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$30,800,000 


The Pennsylvania Railroad Company 
Thirty- Year Secured 4% Serial Bonds 


Due $1,100,000 each January 1, 1937 to 1964, inclusive 


Not redeemable prior to maturity 







The issuance of these bonds has been authorized by the Interstate Commerce Commission 






These Bonds, constituting the entire amount outstanding of an issue limited to $31,900,000 
of which $1,100,000 were paid at maturity January 1, 1936, are direct obligations of The 
Pennsylvania Railroad Company. They are secured by the deposit with the Trustee of the 
following collateral: $4,610,000 principal amount The Pittsburgh, Cincinnati, Chicago & 
St. Louis Railroad Company, General Mortgage 5% Gold Bonds, Series ‘““D’’, due August 1, 
1981; $8,299,000 principal amount The New York Bay Railroad Company First Mort- 
gage 5% Gold Bonds, Series “A’’, due May 1 1982; $3,970,000 par value Pittsburgh, Fort 
Wayne and Chicago Railway Company Common Stock (7% dividend per annum payable 
from rental under lease to The Pennsylvania Railroad Company); $7,089,000 par value 
The Pittsburgh, Cincinnati, Chicago & St. Louis Railroad Company Capital Stock (5% 
dividend per annum payable from rental under lease to The Pennsylvania Railroad Com- 
pany); and $8,507,000 par value Western New York and Pennsylvania Railway Company 
Common Stock (6% dividend per annum payable from rental under lease to The Penn- 
sylvania Railroad Company). 


MATURITIES AND YIELDS 
1937____0.75% 1944___ 2.85% 1951___ 3.60% 1958___ 3.80% 























1938____1.25 1945____3.10 1952____3.60 1959____3.85 
1939____1.60 1946____3.25 1953 ____3.65 1960____3.85 
1940____1.85 1947____3.30 1954____3.65 1961____3.875* 
1941____2.15 1948____3.35 1955 ____3.70 1962___ _3.877* 
1942____2.45 1949____3.50 1956____3.70 1963 _ __ _3.880* 
1943____2.625 1950____3.50 1957____3.80 1964____3.882* 






*Approximate yield. Bonds of these maturities are offered at a price of 102 and accrued interest. 








It is expected that Bonds in definitive form will be available for delivery on or about January 24, 1936 
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railroad company or the Trustee may be required to pay or to retain therefrom under any present or future law of the United States of 
America or of the Commonwealth of Pennsylvania. Principal and interest payable in Philadelphia and New York City in such coin 
or currency of the United States of America as at the time of payment is legal tender for public and private debts. Bonds are in coupon 
form in denominations of $1,000 each, registerable as to principal. The information contained herein has been carefully compiled from 
sources considered reliable, and while not guaranteed as to completeness or accuracy, we believe it to be correct as of this date. 
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S HAD been widely and confidently expected, the 

bonus movement has made steady progress and 
has now reached a position more menacing than it has 
occupied at any time. ‘Those so naive as to suppose 
that any such “final settlement” of this question is 
likely to be in any real sense a “‘settlement”’ of any- 
thing, except a certain huge sum upon the veterans, 
must by now be coming to a realization of their error, 
since there is already serious discussion among the 
veterans’ organizations of a campaign for pensions of 
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the veterans have borrowed heavily on this security. 
It is apparently a waste of time to reiterate the fact 
that this whole program, whatever form the measure 
may finally assume, is of the most hazardous char- 
acter in the present circumstances. Like the farm- 
ers, the veterans have succeeded in organizing them- 
selves into aggressive groups wielding great political 
power. The strength of the bonus vote, accordingly, 
simply marks a weak surrender to these groups, 
which, though a relatively small minority, have 






several types. 


certificates, and a vital 
issue it is. 

Partly in the hope that 
the President may be in- 
duced to sign the measure, 
partly to gain sufficient 
support to override a veto 
if it comes, and partly to 
give the impression that 
some of the poison has 
been taken out of the meas- 
ure, the plan has been 
agreed upon in the Senate 
to make the payments in 
non - negotiable, interest- 
bearing government bonds 
convertible into cash at 
local post offices. The 
claim is made that many 
of the recipients will hold 
these bonds as investments 
and that accordingly the 
immediate drain upon the 
Treasury will be substan- 
tially lightened. 

Just how many of the 
veterans would in fact re- 
tain them, of course, can- 
not be known in advance, 
although the rate of inter- 
est is not high enough to 
make it probable that the 
number of such _ holders 
would reach a large figure. 
But no one, not even the 
most sanguine of the sup- 
porters of the measure, be- 
lieves that by this method 


But the immediate issue is of course 
that of the prepayment of the so-called adjusted service 


their bidding. 




















Self-Protection and the Constitution | 


“The Supreme Court alone cannot preserve . 
our freedom for us, nor can the Constitution. 

“The Supreme Court and the Constitution 
exist by our will, and will continue to exist as 
bulwarks of our freedom only so long as we 
continue to fight for their preservation.” 

These timely words of warning were spoken 
in Chicago on Wednesday by James P. War- 
burg, New York banker. We should heed 
them; indeed, we must heed them if we are to 
preserve our form of government and our 
freedom. 

Had his subject made it appropriate, Mr. 
Warburg might very properly have issued an- 
other equally important warning, namely, 
that a visionary government and a reckless 
Congress can bring, and has for the past few 
years been threatening to bring, economic 
ruin within the limits of restraint imposed 
by the Constitution. 

We doubt whether any movement that may 
be launched to effect sweeping changes in the 
Constitution will gain much headway for a 
long time to come. We should be surprised 
if any of the threatened plans for “packing”’ 
the Supreme Court found sufficient popular 
favor to give them any important lease of life. 

We think that the practice of adopting one 
unconstitutional law after another has al- 
ready reached a point of political danger for 
those making use of it. 

These and other similar expedients must, 
however, be plainly and repeatedly called to 
the attention of the people who may not 
otherwise understand fully what is taking 
place. 

From the standpoint of economic welfare, 
the more immediate danger seems to lie in 
various “programs’’ now being formulated 
and pressed for adoption which probably can- 
not be successfully attacked on constitu- 
tional grounds, but which would do infinite 
harm. No less dangerous are those of similar 
character already on the statute books. Let 
us not gain the idea that we can fully protect 
ourselves merely by insisting that the Consti- 
tution be reasonably construed and strictly 
obeyed, vitally important as that is. 




















shown power to punish legislators who do not do 
It is in no sense a reflection of con- 


viction on the part of mem- 
bers of Congress of the 
justness of the cause. 

The movement has been 
threatening ever since the 
last time the issue was 
“‘settled’’ by the enactment 
of the existing bonus legis- 
lation. The reckless aban- 
don which the present Ad- 
ministration has shown in 
spending money has great- 
ly strengthened it, even 
though the President has 
in the past consistently 
shown the courage to stand 
firmly against this particu- 
lar raid on the Treasury. 
We cannot bring ourselves 
to the belief that the rank 
and file of the people look 
with favor upon any such 
plans as those now being 
pushed rapidly to fruition. 
The movement in support 
of the bonus has, however, 
largely assumed a bi-par- 
tisan character, and there 
has developed among the 
public at large what ap- 
pears to be an attitude of 
resignation toward the mat- 
ter, a fact that renders any 
effective resistance to the 
veterans very much more 
difficult. |The business 
community seems to be de- 
voting more of its thought 


the Treasury will be saved from the necessity of 
raising immense sums of cash almost at once, in addi- 
tion to the funds that must be found to carry on the 
tremendously enlarged activities of the Federal gov- 
ernment. 


All Bonus Legislation Objectionable 


Of course, no such subterfuge can for a moment 
justify the adoption of bonus legislation. Exact 


figures are not readily available, but it is not denied 
in any quarter that the Senate plan, as well as all the 
others brought forward at this time, would add enor- 
mously to the grossly extravagant and wholly un- 
warranted bonus that has already been paid the 
veterans in the form of the certificates now in their 
possession, or in the possession of lenders from whom 


and energy to adjusting itself to the immediate con- 
sequences of such a law than to attempts to defeat it, 
which perhaps is natural. It should not, however, 
permit itself to overlook the serious ultimate effects, 
which would in the long run be ruinous. 


Interest Rates and Bank Earnings 


HE annual meetings of the larger New York City 
banks have now been held, and with them a good 

deal of information has become available in connec- 
tion with the results of the year’s operations. So far 


as earnings are concerned, the reports have for the 
most part been disappointing, although with the 
low interest rates now ruling and the gradual realiza- 


tion of recoveries from the previous write-down of 
assets not showing so markedly in the profit and loss 
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statements, a decline in earnings was certainly to be 
expected. Several reports to shareholders have made 
mention of the low interest rates prevailing and of 
the exceptionally large proportion of profits deriving 
from the sale of securities at enhanced prices. Sev- 
eral have likewise made it quite clear in terms of 
dollars and cents that the existing plan for the insur- 
ance of deposits places a disproportionate burden 
upon the larger and stronger banks, whose individual 
deposits are naturally large. 

It might be supposed that all this would temper 
the enthusiasm of the Chairman of the Reconstruc- 
tion Finance Corporation for still lower interest rates. 
Nothing of the sort seems to have been the case, how- 
ever, since during the past week he again took occa- 
sion to preach his favorite doctrine of reducing interest 
rates to smaller borrowers. His supposition, implied 
if not expressed, that the profit and loss account 
could safely be bolstered by more liberal lending has 
no leg to stand on. The banks, as a whole, have al- 
ready been substantially expanding their invest- 
ments. Most of this expansion has, to be sure, been 
the government bond account, which in our judgment 
is now much too large. To expand it further would 
be to invite losses at some later date that would far 
more than offset the additions to profits for the time 
being. Reckless expansion of loans is of course out 
of the question. 

The Chairman of the Reconstruction Finance Cor- 
poration is fond of telling the bankers that if they 
wish to have the government retire from competition 
with them they must take over the type of lending in 
which government agencies are now engaged. But 
it seems to us that if this is the price of freedom from 
such competition, the banks would be wise to decline 
to pay it. The able and conscientious banker knows 
the dangers that lurk in failure to scrutinize loan ap- 
plications carefully. He also is fully aware of the 
hazards implicit in the nearly $3,000,000,000 in- 
crease that occurred in member bank deposits alone 
during the year ended June 30 last, and the increase 
of a like sort that has continued ever since and is still 
continuing. He knows that it is of such stuff that 
damaging inflationary movements are made, and he 
well recognizes the fact that banks, any more than 
any of the other branches of business, cannot escape 
the devastation that such movements produce. 


A More Rational View 

A much more rational view of this whole matter is 
to be found set out in the analysis of the excess 
reserve problem contained in the annual report of 
the Chairman of the Chase National Bank of New 
York City. We present some extracts from that 
report below, and commend it to the Chairman of the 
Reconstruction Finance Corporation and all others 
who think as he does, as well as to those whose sin- 
cere desire it is to keep their thinking straight on 
a very vital public question. 


“The banking year 1935 has resulted in a further immense 
increase in the excess reserves of the member banks in the 
Federal Reserve System. As the shareholders will recall from 
the extended public discussion of this problem, the additions 
to the excess reserves have come largely from the vast im- 
ports of gold during the year, which upon being turned over 
to the United States Treasury added greatly to the deposits 
of the member banks at the Federal Reserve banks, and car- 
ried their total to somewhat more than double the amount 
that member banks must keep there under the law and 
present regulations. The question of how to deal with them, 
of how to avoid the ill effects they are capable of producing 
upon our business structure, is one of grave consequence to 
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the financial community, indeed to the economic welfare of 
the whole country. . 


“The Problem of Timing—The question of timing cor- 
rective action is a matter with which the heads of central 
banks since the war have almost invariably found it difficult 
to deal. The issue always presents itself as a choice between 
preventive action and curative action. Frequently when the 
business situation is over-delicate or when conflicting pur- 
poses are involved, central banks are apt to postpone pre- 
ventive action until indubitable signs of crisis manifest 
themselves, and drastic curative action becomes mandatory. 
In consequence, central bank action is often not abreast of 
the market but behind it, with the result that successive 
steps are each too late and in their cumulative effect force 
violent contraction or even precipitate a crash. We are now 
at the stage when preventive action can be taken with a 
minimum of adverse effects and thereby forestall more 
drastic curative action later on. 


“Freezing Reserves into Illiquid Credits—Perhaps the 
unique feature of the present situation is that the materials 
and facilities for preventing undue expansion of credit are 
conveniently at hand. The funds constituting the excess re- 
serves of the member banks are idle. If they were not idle, 
they would not be excess reserves. That being so. it shou'd 
be possible to effect a material reduction if skilfully under- 
taken without affecting the growth of business, which we all 
desire and many of us expect. It is clear that the surest way 
of freezing the funds constituting the excess reserves into 
the Federal Reserve System is to hesitate until a structure 
of illiquid credit is built upon them. If we are to wait until 
the process is under way or, worse, if we are to wait until 
that process is complete, action will become increasingly 
difficult, and in order to be effective it must be much more 
drastic.” 


Even more fundamental to our financial health, 
of course, is an immediate and very substantial re- 
duction in the Federal deficit, indeed its entire elim- 
ination at the earliest possible moment. In fact, 
it is difficult to understand how much practical 
progress can be made in strengthening the banking 
situation until the budget has been brought under 
control. It is for this reason that the estimate of 
the Secretary of the Treasury, made at bonus hear- 
ings in the Senate during the past week, that some 
$2,000,000,000 would have to be added to the Presi- 
dent’s budget estimates to provide relief, constitutes 
a disheartening reminder that we have made little or 
no progress in correcting the budget situation by 
which we have been faced for several years past. 
The President had said in the presentation of his 
budget that no estimate of these outlays was feasible 
at this time. It is to be hoped that the Secretary 
of the Treasury has over-estimated the amounts that 
will be required, but there is all too little evidence 
of it. 


The AAA 


EN days or more of feverish activity at Washing- 
ton have apparently led to so much confusion 

of counsel concerning what ought next to be done 
in the situation left by the invalidation of the Agri- 
cultural Adjustment Act and to differences of opinion 
so profound as to suggest to the Administration that 
attempts to draft and enact a sweeping law at this 
time is politically unwise. At least this is the in- 
terpretation generally being placed upon the an- 
nounced intention of the President and his associates 
in Congress to rest content for the time being with 
certain amendments to the Soil Conservation Act of 
1935, under which, so it is said, a good deal could be 
undertaken by the government. So far as the public 
has been permitted to learn, however, the precise 
intentions of the Administration even on this rela- 
tively limited basis have not been fully formulated. 
Our readers will find elsewhere an extended dis- 
cussion of the various farm programs that have 
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come to the fore during the past week or ten days. 
None of them is worthy cf adoption, of course, but 
it is poor comfort to know that we shall be saved 
from some of the worst of them, if indeed we are 
saved, merely by lack of coherence among those who 
join in advocacy of some form of. agricultural sub- 
sidies. The most disheartening element in this whole 
situation is the fact that demand for clearly 
indefensible plans for special favors to the farmer 
are being sponsored by politicians of practically all 
faiths and all party labels. This seems to be another 
case where an organized minority is able to make 
professional politicians sneeze when it takes snuff. 
We need many things badly, but none perhaps worse 
than real statesmen who are willing to take a position 
of constructive leadership in matters that have to 
do with agriculture. 


Federal Reserve Bank Statement 


ANKING statistics this week reflect only a con- 
tinuance of the expected upward course of mem- 
ber bank reserve balances and of excess reserves Over 
legal requirements. But a new effort to modify the 
steady advance in the excess reserve aggregate, which 
is the best indicator of the total of idle funds, seems 
now to have been undertaken by the United States 
Treasury. Although the Treasury balance with the 
Reserve banks on general account already was un- 
usually large, fresh calls have been made for repay- 
ment of large amounts from depositary commercial 
banks. For the time being this operates to modify 
the upward trend of excess reserves. No formal in- 
dication has been given that such is the intention of 
the Treasury, and it may well be that other factors 
also moved the officials in Washington to adopt the 
new practice of keeping the deposits with the Reserve 
banks on general account to high levels. Other 
reasons are not immediately apparent, however, and 
if the general surmise is correct the Treasury’s action 
throws an interesting light on the difficult problem 
posed by the tremendous aggregate of idle credit 
resources. The need for control and curtailment is 
nescapable, but it is also to be noted that the Treas- 
ury’s action, however commendable, can only be a 
temporary stop-gap of no great ultimate signifi- 
cance. It would be far more appropriate and reas- 
suring if the Federal Reserve Board undertook this 
task through sale or liquidation of open market 
holdings of United States government securities, 
or through use of the new power to raise reserve 
requirements. 

Nothwithstanding the extensive repayment of funds 
to the Treasury by depositary banks, reserve deposits 
of the member institutions moved up approximately 
$114,000,000 in the week to Wednesday night. The 
official estimate of excess reserves was $3,090,000,000 
on Jan. 15, or $90,000,000 higher than a week earlier. 
This was occasioned chiefly by a decline of $61 ,000,- 
000 in money in circulation, and by large Treesury 
expenditures, which were offset in part by a deposit 
of $65,008,000 gold certificates with the fund in 
Washington. The gold certificates deposit increased 
Federal Reserve holdings of such instruments to 
$7 617,881,000 on Jan. 15 from $7,552,873,000 on 
Jan. 8. Since cash in vaults also increased, total 
reserves of the twelve regional banks increased to 
$7 962,212,000 from $7,873,690,000. Federal Re- 
serve notes in actual circulation decreased to $3,619,- 
651,000 from $3,655,764,000 in the weekly period. 
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Member bank deposits on reserve account were 
marked up to $5,858 ,865,000 on Jan. 15 from $5,745,- 
146,000 on Jan. 8. Because of the repayment of de- 
posits by commercial banks and the large deposit of 
gold certificates, the Treasury’s deposits with the 
Reserve banks on general account were virtually 
unchanged at $461,638,000, against $460,828,000. 
Foreign bank and other deposits increased, so that 
total deposits amounted to $6,604 ,998,000, as against 
$6 ,470,620,000 a week earlier. The gain in reserves 
and the decline of circulation more than offset the 
increased deposit liabilities, and the reserve ratio 
was marked up to 77.9% from 77.8%. Variations 
in other respects were unimportant. Discounts by 
the system declined $29,000 to $5,352,000, while 
industrial advances increased $225,000 to $32,239,- 
000. Open market bankers’ bill holdings gained 
$1,000 to $4,657,000, and United States government 
security holdings were up $4,000 to $2,430,243,000. 


The New York Stock Market 


ODERATE uncertainty marked the trading in 
stocks this week in New York markets. Ac- 
tivity was maintained at a high level, with turnover 
on the New York Stock Exchange between 2,500,000 
and 3,000,000 shares in most of the full sessions, 
while on Wednesday more than 3,600,000 shares 
were traded. But a good deal of profit-taking 
appeared at times, and it fairly balanced the new 
buying that came into the market. General levels, 
in consequence, were not much changed for the 
week, although some special groups did well. Rail- 
road stocks did rather better than others, possibly 
because of their long neglect last year and the indi- 
cations that the carriers now are sharing to some 
degree in the recovery. Utility issues also were firm 
as a rule but other issues fluctuated both ways and 
made little net progress. The upswings, however, 
were sufficient to occasion numerous new high 
levels for the movement and therefore for recent 
years. The market as a whole was plainly inclined 
to await further legislative developments with re- 
spect to the soldiers’ bonus and the farm plan of 
the Administration. 

Trading on the New York Stock Exchange last 
Monday was marked by strength in railroad shares, 
and utility issues also were higher at first. When 
the expected Supreme Court ruling on the Ten- 
nessee Valley Authority failed to materialize, issues 
of the utilities again receded. Industrial stocks 
were mildly irregular, while most of the oil, copper 
and other commodity stocks edged higher. No great 
change was to be noted Tuesday. Interest in oil 
stocks increased in expectation of advances in gaso- 
line and other oil prices, while railroad stocks also 
continued their advance. Some specialties joined 
the upswing, but small upward and downward fluc- 
tuations marked the remainder of the list. After 
a firm opening on Wednesday, prices receded rather 
sharply in several important divisions of the market. 
A dip in the world price of silver caused recessions 
in copper stocks, while motor, merchandising and 
carrier issues also were lower. Utility, oil and food 
stocks were well maintained. Movements on Thurs- 
day were mostly toward higher levels, but they were 
small. Railroad and utility issues did better than 
others, and some of the steel stocks also showed ad- 
vances, The enthusiasm for rail issues extended to 
the equipment company shares. In quieter trading 


yesterday, prices moved lower in almost all depart- 
ments of the market. 


Liquidation affected all 
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groups of issues, and the industrial, utility and car- 
rier groups all suffered recessions. 

The listed bond market was exceedingly active 

in all sessions of the week, and the trend was de- 
cidedly upward. United States government securi- 
ties moved in a narrow range, but gains were more 
important than the losses. Highest-rated corporate 
bonds slowly advanced and high records were not 
lacking. It was in the speculative division, however, 
that most of the activity appeared, and bonds that 
are selling far under par value were in eager de- 
mand. Rails especially developed strength, but 
many low-priced industrial and a few utility issues 
also showed handsome gains. In the foreign dollar 
bond section improvement was the rule, with various 
Latin American bonds reflecting unusual demand. 
Commodity price movements were uncertain and the 
fluctuations much resembled those of share prices. 
Grains developed firmness in most sessions, but 
other commodities did not vary much. Silver re- 
ceded at London and this movement affected prices 
of shares with a collateral interest in the metal. 
Foreign exchanges were firm and soft by turns, with 
the undertone good, owing largely to the uncertainty 
felt in Europe regarding the dollar. But net changes 
in the important foreign units were small. 
- Among the dividends declared the present week 
by corporate entities the more favorable prominent 
declarations included the following: Louisville & 
Nashville RR. declared a dividend of $2 a share on 
the common stock, payable Feb. 25, which compares 
with $1 on Aug. 24 last and $1.50 on Feb. 25 1935. 
Phillips Petroleum Co. declared an extra dividend 
of 25c. a share in addition to a regular quarterly of 
like amount on the capital stock, both payable 
Feb. 29; similar distributions were made on Nov. 30 
last. The National Steel Corp. increased the quar- 
terly dividend on the capital stock from 25c. a share 
to 3714c. a share, payable Jan. 31. In addition, the 
Great Northern Iron Ore Properties declared a divi- 
dend of $1 on certificates of beneficial interest pay- 
able Feb. 7; this compares with payments of 50c. on 
Jan. 31 1935 and Jan. 30 1934. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,641,050 
shares; on Monday they were 2,600,660 shares; on 
Tuesday, 2,786,320 shares; on Wednesday, 3,633,600 
shares; on Thursday, 3,110,591 shares, and on Fri- 
day, 2,351,826 shares. On the New York Curb Ex- 
change the sales last Saturday were 438,625 shares; 
on Monday, 641,765 shares; on Tuesday, 708,560 
shares; on Wednesday, 982,970 shares; on Thursday, 
804,055 shares, and on Friday, 735,650 shares. 

The stock market for the week was dull and unin- 
teresting, indecision being an important factor of 
trading. This uncertainty was due largely to the 
effects future legislation will have on business and 
the remedies yet to be found to take the place of New 
Deal legislation that has been set aside by the 
United States Supreme Court. Yesterday liquida- 
tion was present and stock prices at the close were 
somewhat mixed. General Electric closed yesterday 
at 38 against 3914 on Friday of last week; Consoli- 
dated Gas of N. Y. at 331% against 3214; Columbia 
Gas & Elec. at 14% against 1434; Public Service of 
N. J. at 471% against 4614; J. I. Case Threshing 
Machine at 99 against 9914; International Harvester 
at 583@ against 5914; Sears, Roebuck & Co. at 6114 
against 6214; Montgomery Ward & Co. at 36% 
against 373g; Woolworth at 53 against 5314, and 


Financial Chronicle 


Jan. 18 1936 


American Tel. & Tel. at 159% against 15814. Allied 
Chemical & Dye closed yesterday at 167144 against 
16914 on Friday of last week ; Columbian Carbon at 
101144 against 101144; E. I. du Pont de Nemours at 
145 against 140; National Cash Register A at 23% 
against 2234; International Nickel at 4734 against 
46; National Dairy Products at 2214 against 21%; 
Texas Gulf Sulphur at 35 against 35144; National 
Biscuit at 3614 against 3814; Continental Can at 
84 against 84144; Eastman Kodak at 160 against 
161144; Standard Brands at 165% against 16; West- 
inghouse Elec. & Mfg. at 101 against 102%; Loril- 
lard at 251% against 2514; United States Industrial 


Alcohol at 4814 against 43; Canada Dry at 1414 


against 1514; Schenley Distillers at 485¢ against 
4714, and National Distillers at 2834 against 295%. 

The steel stocks show declines over the close on 
Friday a week ago. United States Steel closed 
yesterday at 4814 against 495¢ on Friday of last 
week; Bethlehem Steel at 5214 against 5354; Re- 
public Steel at 191% against 2014, and Youngstown 
Sheet & Tube at 44144 against 4554. In the motor 
group, Auburn Auto closed yesterday at 41% 
against 44 on Friday of last week; General Motors 
at 5514 against 5634; Chrysler at 8734 against 901, 
and Hupp Motors at 2144 against 24%. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
2352 against 23% on Friday of last week; U. S. 
Rubber at 18 against 18, and B. F. Goodrich at 143% 
against 14%. The railroad shares closed yesterday 
for the most part higher than on Friday of the 
previous week. Pennsylvania RR. closed yesterday 
at 3452 against 3414 on Friday of last week; Atchi- 
son Topkea & Santa Fe at 6914 against 6834; New 
York Central at 2934 against 2934; Union Pacific 
at 117% against 11344; Southern Pacific at 263% 
against 257g; Southern Railway at 1434 against 15, 
and Northern Pacific at 2514 against 263%. Among 
the oil stocks, Standard Oil of N. J. closed yesterday 
at 54 against 545g on Friday of last week; Shell 
Union Oil at 1814 against 1614, and Atlantic Refin- 
ing at 3014 against 29%. In the copper group, Ana- 
conda Copper closed yesterday at 29 against 295% on 
Friday of last week; Kennecott Copper at 293, 
against 30; American Smelting & Refining at 601% 
against 62, and Phelps Dodge at 28% against 28. 

Trade and industrial reports are not of a conclu- 
sive nature for the time being, and some further 
light on trends plainly was desired in the share 
market. Steel ingot production for the week ending 
to-day was estimated at 49.4% of capacity by the 
American Iron and Steel Institute. The rate last 
week was 49.2%, and the gain of 0.2 points repre- 
sents an increase of 0.4% in production. At this 
time last year the rate of ingot making was 47.5% 
of capacity. Electric power production for the week 
ended Jan. 11 was 1,970,578,000 kilowatt hours. In 
the preceding week, which contained a holiday, the 
production was 1,854,874,000 kilowatt hours, while 
the figure for this week in 1935 was 1,772,609,000 
kilowatt hours. Car loadings of revenue freight for 
the week to Jan. 11 were 615,028 cars, according to 
the Association of American Railroads. This com- 
pares with 541,984 cars in the preceding week, and it 
also represented a gain of 61,510 cars over the corre- 
sponding week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 100%c. as against 10134c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 6014c. as against 6054c. the close on 
Friday of last week. May oats at Chicago closed 
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yesterday at 28c. as against 2814c. the close on Fri- 
day of last week. 

The spot price for cotton here in New York 
closed yesterday at 11.85c. as against 11.90c. the 
close on Friday of last week. The spot price for 
rubber yesterday was 14.25c. as against 13.95c. the 
close on Friday of last week. Domestic copper 
closed yesterday at 914¢., the same as on Friday of 
last week. 

In London the price of bar silver was 19 pence 
per ounce as against 201% pence per ounce on Friday 
of last week, and spot silver in New York closed 
yesterday at 4534c. against 4934c. the close on Fri- 
day of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.957% as 
against $4.95% the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.607%c. 
as against 6.63c. the close on Friday of last week. 


European Stock Markets 


TOCK markets in the principal European finan- 
cial centers showed diverse price trends this 
week, with trading on a small scale everywhere. The 
London market was fairly firm in most sessions, 
partly because the continued advance in New York 
imparted some enthusiasm. But the gilt-edged sec- 
tion of the British list wavered at times, since it is 
now evident that much new financing will be done 
by the British Treasury to pay the costs of the large 
armaments increases being planned by the Cabinet. 
In France another test of the Laval Cabinet oc- 
curred on Thursday, and the astute Premier again 
was sustained. But the market was nervous before 
the voting took place on a minor issue. Movements 
in the German market were alternately upward and 
downward and net changes were small. The inter- 
national problems of Europe again played an im- 
portant part on all markets, for the League of Na- 
tions is to meet next Monday for consideration of 
additional sanctions against Italy. Although no re- 
sults of importance are anticipated the tendency in 
the financial centers was to proceed slowly and cau- 
tiously with commitments. The weakness of the 
United States dollar in the exchange markets also 
caused some nervousness. Europeans know from 
experience the unfortunate results of endlessly un- 
balanced national budgets and a deeply serious view 
of American developments is taken for that reason. 
Business on the London Stock Exchange was 
quiet, Monday, and only a few groups of issues 
showed important changes. British funds were 
steady, while most of the industrial stocks also held 
to former levels. There were some sharp spurts in 
oil shares, however, owing to the favorable trade re- 
ports from New York. Gold mining issues were good, 
and international securities tended to harden in gen- 
eral. In another quiet session on Tuesday, prices of 
British funds were maintained at previous levels. 
There was a little buying of home rail stocks, and 
some good features appeared in the industrial sec- 
tion. Oil shares continued to soar in expectation of 
advances in prices of the commodity. Most of the 
gold shares were dull, and international issues held 
to former prices. Trading on Wednesday resulted in 
small declines in British funds, as the indications 
of coming loans for armaments purposes could not 
be ignored. Home rail stocks, oil issues and indus- 
trial shares all tended to advance, however, and 
Anglo-American trading favorites also had a strong 
tone. Silver stocks receded on weakness of the metal. 
Activity increased at London on Thursday, but Brit- 
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ish funds again were depressed, partly because deal- 
ings were started at a discount in a new Australian 
loan. Industrial stocks were well supported, while 
fresh advances were noted in oil, rubber and other 
commodity stocks. The international section was 
quiet. Small declines were the rule at London 
yesterday, largely because of profit-taking. British 
funds receded with the rest of the list. 

Impending political debates in Parliament de- 
pressed the Bourse as trading started in Paris, last 
Monday. The slim margin of support given the Laval 
Cabinet several weeks ago occasioned some further 
selling of rentes, which dipped sharply. Other 
French securities also were lower, but the interna- 
tional section developed firmness. The tone was bet- 
ter on Tuesday, principally because less apprehen- 
sion prevailed of any further devaluation of cur- 
rencies. Rentes showed fractional gains, and French 
bank, utility and industrial stocks were well main- 
tained. The international group was neglected. Ru- 
mors of growing opposition to the Laval Cabinet up- 
set the Bourse again on Wednesday. Rentes and 
bank stocks drifted steadily lower, but some buying 
interest appeared in industrial shares, The tone also 
was good in metal, coal and international issues. It 
appeared fairly certain on Thursday that Premier 
Laval again would be sustained in Parliament, and 
that opinion was borne out late in the day when a 
vote of confidence was taken. Rentes improved 
slightly, and gains also appeared in the great ma- 
jority of French equities. There was no interest in 
international issues. Movements were uncertain at 
Paris yesterday. Rentes eased and most other issues 
also were lower. , 

Trading on the Berlin Boerse was started las 
Monday with an unwonted show of briskness, and 
prices were marked higher in all departments of the 
market. Gains ranged from 1 to 5 points, but the 
better levels attracted some profit-taking and clos- 
ings were at only modestly improved figures. The 
session on Tuesday was dull and the general ten- 
dency was downward. Losses were small in most is- 
sues, although a few stocks dropped 1 to 2 points. 
Fixed-interest issues were neglected and unchanged. 
The trend on Wednesday was irregular, with deal- 
ings On a very small scale. Weakness in government 
loans unsettled most departments of the market, but 
a few specialties managed to forge ahead despite 
the general trend. After a firm opening on Thurs- 
day, prices on the Boerse drifted slowly downward 
and net changes for the day were insignificant. 
Small fractional losses predominated among the 
equities, but bonds were firm. Small buying orders 
sufficed to improve levels fractionally in a dull ses- 
sion at Berlin yesterday. 


Japan Withdraws 


EALITIES of the naval armaments position 
were made manifest on Wednesday, when the 
Japanese delegation announced its withdrawal from 
the five-Power conference which started its consid- 
eration of the problem in London, last month. The 
Japanese decision to quit the gathering was not un- 
expected, for all reports told of the inability of the 
various representatives to formulate an acceptable 
plan of limitation or curtailment. It is quite pos- 
sible that the differences between the Japanese and 
the delegations from the United States, Britain, 
France and Italy received undue emphasis, since the 
views of the four remaining Powers also are far 
apart. But the Japanese program for a “common 
upper limit” of naval armaments was in the fore- 
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front of consideration from the start, probably be- 
cause the Japanese denounced the existing Washing- 
ton and London naval treaties. The London confer- 
ence only re-assembled last week after a long holiday 
recess, but it soon was made clear that Britain and 
the United States would be unable to accept the 
Japanese premise, and the likelihood of a Japanese 
withdrawal already was discussed over the last week- 
end. Some further study is to be given the naval 
problem by the four delegations still in London, but 
no agreement of any importance now appears prob- 
able. The limitation of land and air armaments 
long since has been given up, and the same sad tale 
now is being written so far as naval armaments are 
concerned. 

The course of the London conference merely con- 
firms the failures of all the preliminary conversa- 
tions and explorations of the naval problem. Noth- 
ing new has been added, for the aims of all the great 
naval Powers were proclaimed in the many informal 
discussions that preceded the current gathering. It 
was well known that Japan desired at least theo- 
retical parity with Britain and the United States, 
on the basis of existing Japanese strength. The ratio 
principle was abandoned by the British last year, in 
deference to Japanese sensibilities. But acceptance 
of the Japanese demand for a common upper limit 
was another matter, and one to which strong ob- 
jections were voiced. The British, themselves, are 
known to desire a much augmented force of light 
swift cruisers and it was evident that the existing 
treaties, if they could be saved at all, would have to 
be rewritten with the British aims in mind. Great 
Britain also desired a reduction in the size of the 
great battleships, but on this point the representa- 
tives of the United States always were adamant. 
Washington really preferred simple continuance of 
the existing treaties, but the United States was 
alone in that aim, France and Italy long have chafed 
under the small ratios accorded them in the Wash- 
ington treaty, and continuance of the 5-5-3-1.75-1.75 
ratio scheme was made quite impossible, from the 
French and Italian viewpoints, when Britain con- 
cluded a treaty giving Germany the right to build 
up to 35 %of the British fleet. The increasing naval 
strength of Russia was still another factor that made 
armaments limitation on the old basis impracticable. 

When Admiral Osami Nagano announced the 
withdrawal of the Japanese delegation on Wednes- 
day, he spoke at length about the Japanese views 
and devoted a good part of his speech to a consider- 
ation of various types of warships. The usual ex- 
pressions of peaceful intentions—somewhat hollow 
because of the Manchurian and North China inci- 
dents—were voiced by the Japanese spokesman. It 
was argued that offensive types of vessels should be 
reduced, and Admiral Nagano got down to the heart 
of the matter by declaring that “allocation of an 
inferior ratio is so detrimental for our national 
prestige that it is bound to produce serious reper- 
cussions in our country, being the source of perma- 
nent and profound discontent to our people.” Ja- 
pan, he added, is unable to agree to proposals sub- 
mitted by other delegations because they do not 
meet the Japanese thesis of “liquidating the posi- 
tion of inferiority under existing treaties, and of 
providing the minimum forces required for safety 
and national defense.” 

An American rejoinder was made by Norman H. 
Davis, head of the Washington delegation. The dis- 
cussion at London, Mr. Davis said, has served to 
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strengthen the American conviction that the prin- 
ciple of a common upper limit would not be a prac- 
ticable basis for the limitation and reduction of na- 
val armaments. Differences in national vulnerabil- 
ity, responsibility and needs were emphasized, and 
it was pointed out that such factors vitiate the ap- 
parent equal security of equal armaments. His own 
endeavors to distinguish between offensive and de- 
fensive warships have not been especially successful, 
Mr. Davis remarked, and he added that the world 
situation to-day is not such as to justify cessation 
of the building of large vessels. “It is possible to 
change some factors,” Mr. Davis stated. “It is not 
possible to change geography.” Lord Monsell, spokes- 
man for the British delegation, gave a lengthy ex- 
position of the objections entertained in London to 
the principle of the common upper limit. When all 
the declarations were completed, a dispatch to the 
New York “Times” said, “Admiral Nagano’s face 
was inscrutible and he gave no sign that the Japa- 
nese would withdraw, but it was recognized around 
the conference table that these had been funeral 
orations, not only for the five-Power conference but 
for any attempt to limit the number, as distinct 
from size and power, of the world’s warships.” The 
conference continued and the four remaining dele- 
gations addressed themselves to a consideration of 
the British proposal for a mutual exchange of build- 
ing information. 


Italy and Ethiopia 


ARIOUS indications were available in Europe 
this week of increased diplomatic activity, 
preparatory to the League of Nations meeting next 
Monday, at which the problem of oil and other ad- 
ditional sanctions against Italy presumably will 
come up for study. Whether the oil sanction ever 
will be taken up is doubttful at the present time, for 
the forces that produced the abortive Hoare-Laval 
peace proposal plainly are at work again. But the 
greatest secrecy now is being maintained as to the 
aims. It was intimated in Paris, last Saturday, that 
Italian suggestions had been thrown out for peace 
overtures. Whatever the Italian censorship may 
conceal as to conditions within that country, there 
is no denying that the military campaign in Ethiopia 
shows results not in the least satisfying to Italian 
ambitions or pride, and the French intimations were 
not doubted for a moment. They were followed by 
intense diplomatic exchanges in which Premier 
Pierre Laval took a leading part. By Wednesday 
both Paris and Geneva were reporting that there is 
little chance of any serious immediate study of oil 
sanctions. The British Cabinet met on the same day 
and it was indicated in London that Britain will 
adopt a passive role at the League meeting and will 
not resume the aggressive stand for additional sanc- 
tions against Italy. The lame explanation was given 
in “informed” London circles on Thursday that oil 
sanctions are not dead, but that Britain will adhere 
to whatever action is taken at Geneva. Since Geneva 
decisions depend entirely on British and French ini- 
tiative, this is saying very little. 

In the theater of war the Italians lately have suf- 
fered reverses which may be due quite as much to 
unusually heavy rains as to Ethiopian military skill 
or valor. Heat and fever also are enemies that the 
Italians are finding it difficult to conquer. The 
“little rains” that ordinarily descend in Ethiopia 
toward the end of January made an early appear- 
ance this year and they have been very heavy. Roads 
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that the Italians built at the expense of enormous 
labor have been washed out in numerous places and 
some have been rendered unserviceable. In the north- 
ern sector, where operations center about Makale, 
guerilla operations of the Ethiopians increased in 
these circumstances and the successes achieved by 
the defenders now seem to have prompted open 
stands. It was reported early this week that Marshal 
Badoglio has been able to employ artillery on a few 
occasions. On the southern front, Italian forces 
were driven back last week, but they were reported 
on Thursday as advancing again. The chief Italian 
endeavors, however, seem still to be confined to the 
air. Bombing raids are a daily matter, and some 
new incidents of hospital destruction were recorded 
this week. Rome reports indicate that the Italian 
people are showing increasing impatience at the 
long inactivity of the Italian troops in East Africa. 
The Italians still expect a general offensive, how- 
ever, to begin immediately after the League meeting. 
It is hoped that news of an advance will be available 
when the Fascist Grand Council meets on Feb. 3. 


Russia vs. Germany and Japan 


FFICIALS of the Russian Soviet government 
have made some indications available of the 
armaments they consider necessary to meet the 
threat of that joint invasion by Germany and Japan 
which the Russians anticipate in a degree bordering 
upon certainty. Huge increases in all branches of the 
Russian defense services were called for by Premier 
Vyacheslaff M. Molotoff, in an address late last 
week at the opening of the congress of the Central 
Executive Committee in Moscow. The keynote struck 
by Premier Molotoff resounded in all the sessions 
of the Committee, which is the nearest thing to a 
Parliament that Russia possesses or permits. In 
meetings during the current week it was disclosed 
that Russia now possesses a standing army of 
1,300,000 men, against 940,000 one year ago. Equally 
indicative was the adoption, Tuesday, of a Soviet 
budget for the year which provides 14,800,000,000 
rubles for defense purposes. The planned military 
budget for 1935 was 6,500,000,000 rubles, while 
8,000,000,000 actually were expended. These 
staggering increases illustrate more eloquently than 
any words the fears entertained by the astute Rus- 
sian Foreign Office of a joint attack by the Reich 
and Japan. The fears, moreover, may not be base- 
less, for Chancellor Adolf Hitler avowedly has 
based the foreign policy of Germany upon ex- 
pansion toward the East, while Japanese spokes- 
men have proclaimed with equal frankness their 
desire to control the Russian maritime provinces 
of Asia. 

Premier Molotoff minced no words in his address 
before the 500 members of the Central Executive 
Committee. He referred to rumors that Berlin and 
Tokio are perfecting a military alliance and made 
it clear that Russia is preparing for the expected 
attack. The peaceful intentions of the Soviet itself 
were firmly reiterated by the Premier, who cited 
various actions in confirmation. Better relations 
were sought with the Reich, chiefly through the offer 
of an Eastern European pact of amity and mutual 
defense, he said, but the opposition of Germany and 
Poland defeated that project and Russia, in conse- 
quence, signed separate mutual aid agreements with 
France and Czechoslovakia. Although Chancellor 
Hitler’s expressed desire for additions to German 
territory through a conquest of Russia was given 
creat prominence at last year’s meeting of the Com- 
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mittee, no disavowal was made by the Reich, M. 
Molotoff revealed. Silence testifies that Hitler’s 
project still holds, he added. The peaceful inten- 
tions of Russia in the Far East were manifested 
through sale of the Chinese Eastern Railway to Man- 
chukuo and through repeated offers to sign a non- 
aggression treaty with Japan, but the overtures were 
ignored. Germany, the Premier declared, now is an 
armed camp in the midst of Europe, and Japan 
steadily is increasing its Asiatic activities. In these 
circumstances, he added, Russia is under the neces- 
sity of increasing all defense services, and especially 
the divisions represented by tanks, bombing planes, 
artillery and chemical defense. 

No declarations of an official nature were made 
in Berlin or Tokio with regard to the Russian state- 
ments. But the well controlled German press made 
the views of the Reich authorities plain, while Japa- 
nese military authorities also had something to say. 
The Nazi press in Germany charged that the Russian 
Communist leaders are preparing for new attacks 
upon the Captalist countries along the lines of the 
“world-conquering, world-overturning ideas of Bol- 
shevism.” The Russian army, it was predicted, 
would attempt to free the “enslaved proletariat of 
the rest of the world.” The Japanese press appar- 
ently gave no heed to the Russian statements, but 
General Hayao Tada, commander of the Japanese 
forces now engineering the expansion of Japanese 
territory in North China, maintained that the Rus- 
Sians are planning an offensive to begin when the 
second Russian five-year plan is completed. Unfor- 
tunately for the German contentions, General Tada 
admitted, according to a Tientsin dispatch to the 
New York “Times,” that the Japanese were with- 
out proof that the Russians were aiding the powerful 
Chinese Communist movement. 


Cuban Election 


ONSTITUTIONAL government soon will be re- 
stored in Cuba as the result of a general elec- 

tion held in that Island on Jan. 10. The balloting 
was carried out without much disorder, and al- 
though tabulation of the returns has not yet been 
completed, it is evident that Dr. Miguel Mariano 
Gomez y Arias, the coalition candidate of the Re- 
publican, Nationalista and Liberal parties, will be 
the next President of Cuba. Dr. Gomez defeated 
the opposing Democratic candidate, former Presi- 
dent Mario G. Menocal, by a wide margin. The tardy 
count of the ballots was due in part to a new prefer- 
ential form of voting, but there seems to be no doubt 
as to the result. The election was not entirely free 
from the riots and other incidents that frequently 
mark such events in Latin America. Several per- 
sons were killed and a number injured in the occa- 
sional fights at different points, but in general the 
voting was orderly. Dr. Gomez will assume office 
on May 20, when the regime of acting President Jose 
A. Barnet will end. For American investors this 
event may have a good deal of significance, for all 
recent efforts to effect a restoration of debt service 
on the defaulted Cuban Public Works 544% bonds 
have been met by the statement that nothing can be 
accomplished until a Constitutional regime is 
elected. It is at least likely that the curious Cuban 
contentions of illegality, on which default was of- 
ficially based, will receive a hearing after the new 
President takes office. Dr. Gomez has indicated on 
several occasions, moreover, that he favors resump- 
tion of payments on the loan. When informed last 
Saturday that he had been elected, Dr. Gomez ex- 
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pressed gratification and added that “the question 
of our foreign indebtedness now in default must be 
cleared up and the credit of Cuba re-established 
on a firm basis.” 


Chilean Debt Plan 


PPOSITION was expressed last Saturday by 
the Foreign Bondholders Protective Council, 
Inc., to the plan of the Chilean authorities for pay- 
ment of very modest sums by way of debt service on 
Chilean government, mortgage bank and municipal 
dollar bonds. The objections appear to be well based, 
for acceptance of the Chilean plan by individual 
bondholders signifies, under the law of that coun- 
try, a relinquishment of the rights possessed under 
the bond indentures. It is to be noted, moreover, 
that the numerous other Latin-American countries 
in default on their dollar bonds necessarily would 
find it an almost irresistible temptation to follow 
in the footsteps of the Chileans if the proposal of 
that country were regarded here as an equitable 
and acceptable one. A statement issued by the Caja 
de Amortization in Santiago de Chile indicates that 
holders of no less than $249,456,000 bonds are con- 
cerned in the current controversy. 

A decree promulgated in Chile on Jan. 4 setuilion 
that debt service on these bonds of the Chilean gov- 
ernment, its mortgage bank and the provinces and 
municipalities of the country is to be met solely 
from proceeds of certain copper production taxes 
and the profits of the nitrate and iodine monopoly. 
It is proposed to use half the revenues for payment 
of interest on the dollar, sterling and Swiss franc 
bonds, and the other half for repurchase of such 
securities at the default levels now prevalent. This 
procedure contrasts in a flagrantly unfavorable man- 
ner with the established principle that settlement 
of governmental defaults should be based on national 
capacity to pay. It is difficult to view with any- 
thing but strong disfavor, moreover, the Chilean in- 
tention to use half the available funds for repatria- 
tion of external bonds at 10 to 20% of par value. 
The Chileans contend, plausibly enough, that the 
copper, nitrate and iodine revenues supply all the 
foreign exchange available at the present time, and 
there is some reason to believe that a settlement 
more favorable to the creditors would be bitterly op- 
posed within Chile. But the upswing from the world- 
depression barely has started, and it seems inappro- 
priate to request holders of external bonds to sur- 
render their rights in exchange for very modest 
immediate payments. 

These considerations, it may be assumed, moti- 
vated the Foreign Bondholders Protective Council 
in its suggestion that holders of Chilean bonds re- 
frain from accepting the terms offered by the Chilean 
government. In a practical sense, also, such con- 
clusions are warranted, for available indications 
are that the revenues to be devoted to debt service 
amounted only to $4,128,251 last year. If half the 
sum, or $2,064,125 is to be applied to interest, less 
than 44% would be received during all of 1936 by 
holders of the bonds. The protests made by the 
American Council reduced to two years the period 
in which the Chilean plan is applicable, and it also 
is stated that American holders of Chilean bonds 
will lose no rights if they do not accept the plan. 
Not until the amount available for interest is equiv- 
alent to 2% does any such contingency arise, and 
the Council contends that it “will doubtless be 
several years before this occurs, and the bondholder 
will have an additional year in which to arrive at 
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his decision, and during that time he loses no 
rights.” 


Discount Rates of Foreign Central Banks 


HE Bank of Netherlands on Jan. 15 lowered its 
discount rate from 34% to 3%. The 34% 
rate had been in effect since Nov. 13 1935, at which 
time it was lowered from 4%. Present rates at the 


leading centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate in Pre- Rate in Pre- 
Country | Effect Date etous Country | Effect Date lous 
Jan.17| EHestablished | Rate Jan.17| Established | Rate 
Austria....| 3% |July 101935) 4 Hungary-..| 4 Aug 28 1935) 4% 
Batavia-...| 4 July 11935) 4% /|/India-..... 3 Nov. 2° ‘935) 3lg 
Belgium...; 2 /|May 151935) 2% |/Ireland....| 3 /June 301932] 3% 
Bulgaria...| 6 Aug. 15 1935; 7  _ a 5 se 91935; 4% 
Canada....| 234 |Mar. 111935) .. /||Japan..... 3.65 {J 31933; 3 
Tiibnecde 4 jJan. 241935) 4% |/Java...... 4% |June 21935) 3% 
Colombia 4 July 18 1933) 6& Jugosiavia.| 6 Feb 11935) 6% 
Czechoslo- Lithuania..|; 6 Jan. 21934) 7 
vakia....| 3 j|Jan. 11936) 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 5 Oct. 211935) 6 Norway...| 3% |May 23 1933) 4 
Denmark . 3% |Aug. 21 1935) 2% ||Poland....| 5 Oct 251933) 6 
pases. — 2 June 30 1932; 2% ||Portugal...| 4 Dec. 13 1934) 5% 
Estonia....| 5 Sept. 25 1934; 6% |/Rumania..| 3% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% |iSouthAfrica} 3% |May 15 1933) 4 
France....| 4 Jan 91936) 5& Spain-....-. 5 July 101935) 5% 
Grevoe == 7 joc 13 1983| 7% ||swiceeriand] asf [Mey 21936| 3 
eo J n 2 May 21935 
Holland ... 3 Jan. 15 19365 3% | rs 4 








Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16@54% as against 9-16% 

on Friday of last week, and 9-16@5<% for three- 

months’ bills as against 9-16@54% on Friday of 

last week. Money on call in London on Friday was 

44%. At Paris the open market rate remains at 
4% and in Switzerland at 24%. 


Bank of England Statement 

HE statement for the week ended Jan. 15 shows a 
further gain in gold holdings of £19,120 which 
raises the total to another new high of £200,837 ,292 
which compares with £192,944,041 a year ago. The 
gain in gold was attended by a contraction of £7,836,- 
000 in circulation and consequently reserves rose 
£7 ,855,000. The reserve ratio rose to 39.09% from 
35.44% last week and 27.48% two weeks ago; a 
year ago the ratio was 47.06%. Public deposits rose 
£2,557,000 and other deposits £3,019,199. Of the 
latter amount £2,272,433 was an addition to bankers 
accounts and £746,766 to other accounts. Loans on 
government securities decreased £500,000 and those 
on other securities £1,761,040. Of the latter amount 
£1,230,571 was a reduction in discounts and advances 
and £530,469 in securities. No change was made in 
the 2% discount rate. Below are shown the figures 


for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Jan. 15 Jan. 16 Jan. 17 Jan. 18 Jan. 20 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation........ 397,723,000 |378, 107,218|365,837 ,944/354,663 ,728/347,878,781 
Public deposits... . . 13,815,000} 14,163,044] 19,366,162) 12,116,196) 20,813,259 
Other deposits. .._.. 147,644, 125) 144,854,591 /|152,088,832/137,885,403/115,925,709 

Bankers’ accounts -/|110,105,314/|108,738,416/114,981,108/|105,380,987| 77,481,720 

Other accounts...| 37,538,811) 36,116,175) 37,107,724| 32,504,416) 38,443,989 
Government securs..| 83,889,001} 83,356,413] 81,770,807) 96,552,390| 52,430,906 
Other securities - .__. 32,556,245) 18,939,009] 21,924,570) 30,623,352) 53,951,564 

Disct. & advances.| 20,029,255; 9,052,730} 8,268,075) 11,819,357) 14,031,271 

Securities .......-. 12,526,990! 9,886,279] 13,656,495) 18,803,995) 39,920,293 
Reserve notes & coin! 63,117,000) 74,836,823) 85,948,209) 40,906,926) 48,442,390 
Coin and bullion - - . .|200,837,292/192,944,041/191,686,153/120,570,654/121,321,171 
Proportion of reserve 

to liabilities. ....- 39.09% 47.06% 50.06% 27.27% 35.42% 
Bank rate......--.- 2% 2% 2% 2% 6% 





Bank of France Statement 


HE weekly statement dated Jan. 10 shows an 
increase in gold holdings of 3,755,003 francs, 
bringing the total up to 66,267,831,027 francs. Gold 
a year ago aggregated 82,016,146,779 francs and the 
previous year 77,254,004,794 francs. A decrease 
appears in French commercial bills discounted of 
586,000,000 francs and in advances against securities 
of 101,000,000 francs. The Bank’s ratio stands now 
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at 71.52%, compared with 80.78% last year and 
79.24% the year before. Notes in circulation reveal 
a large decline, namely 1,053,000,000 francs, bringing 
the total down to 81,259,169,525 franes. Circulation 
a year ago stood at 82,680,848,680 francs and two 
years ago at 80,838,331,105 francs. The item of 
creditor current accounts registers an increase of 
486,000,000 francs. Below we furnish a comparison 
of the various items for three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
jor Week Jan. 10 1936 | Jan. 11 1935 | Jan. 12 1934 
Francs Francs Francs Francs 
Gold holdings... +3,755,003) 66,267 ,831,027/| 82,016, 146,779|77,254,004,794 
Credit bals. abroad No change} 10,950,874 10,572,277 15,794,171 
a French commercial 
bills discounted ..| 586,000,000) 8,830,570,830| 3,245,147,914| 4,025,622,262 
b Bills bought abr'd No change) 1,319,980,291 952,196,012) 1,127,767,254 
Adv. against securs.| —101,000,000| 3,374,735,470| 3,224,365,966| 2,948,490,368 
Note circulation... .|—1,053,000,000| 81,259, 169,525) 82,680, 848,680) 80,838,331,105 
Cred. current accts.| +-486,000,000) 11,401,991, 141) 18,843,379,768) 16,656,876,767 
Propor'’n of gold on 
hand to sight liab - +0.44% 71.52% 80.78% 79.24% 








a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE statement for the second quarter of January 
reveals a loss in gold and bullion of 5,991,000 
marks, bringing the total down to 76,536,000 marks. 
Gold a year ago aggregated 79,156,000 marks and 
two years ago 383,474,000 marks. An increase 
appears in reserve in foreign currency of 57,000 
marks, in silver and other coin of 43,622,000 marks, 
in advances of 5,316,000 marks, in investments of 
157,000 marks and in other assets of 57,949,000 
marks. The Bank’s ratio is now 2.11%, as against 
2.34% last year and 11.7% the previous year. Notes 
in circulation show a loss of 138,244,000 marks, 
bringing the total down to 4,425,286,000 marks 
Circulation a year ago stood at 3,563,192,000 marks 
and the year before at 3,354,083,000 marks. Bills 
of exchange and checks, notes on other German banks, 
other daily maturing obligations and other liabilities 


register decreases, namely 269,128,000 marks, 458,- 


000 marks, 26,261,000 marks and 3,971,000 marks 
respectively. A comparison of the different items for 
three years appears below: 


REICHSBANK’S COMPARATIVE STATEMENT 

















Changes 
Jor Week Jan. 15 1936 |Jan. 15 1935| Jan. 15 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reitchsmarks 
Gold and bullion... ... —5,991,000 76,536,000 79,156,000} 383,474,000 
Of which depos. abr’d..| No change 20,239,000 wy 204,000 ,838,000 
Reserve in foreign curr. 5,158,000 4,481,000 8, 041,000 
Bills of exch. & checks-. —260 1 33° O00 3,626 .818,000/ 3,500,583 ,000| 2,779,032,.000 
Silver and other coin . . +43,622,000| 264,013.000) 279,159,000) 288,981,000 
Notes on oth. Ger. bks- —458, 5,538 ,000 13,593,000 12 670,000 
AGVOARCSS. « - ccccccccs + 5,316,000 49.527.000 56,244,000 64,122,000 
Investments .......... + 157,000} 663,870,000) 762,638,000; 596,198,000 
Other agsets.......... + 57,949,000) 785,838,000) 691,540,000) 527,967,000 
Liabilities— 
Notes in circulation....| 138,244,000) 4,425,286 ,000/ 3,563 ,192,000/3,354,083 ,000 
Oth. daily matur. oblig. —26,261,000| 690,596,000) 933,610,000) 456,970,000 
‘Other liabilities... .- —3,971, 296,958,000) 267,795,000} 226,281,000 
Propor. of gold & for’n 
curr. to note circula’n 2.34% 


—0.07% 2.11% 





11.7% 


New York Money Market 


HE New York money market remained quiet this 
week to the point of stagnation, and rates were 
unchanged in all departments. Exess reserves of 
member banks for the country moved up $90,000,000 
and now are at $3,090,000,000, making any upward 
adjustment of rates all but hopeless. The Treasury 
sold on Monday an issue of $50,000,000 discount bills 
due in 273 days, and awards were made at 0.10% 
average, computed on an annual bank discount 
basis. Bankers’ bills and commercial paper rates 
were continued from last week, with little business 
done. Call loans on the New York Stock Exchange 
held at 34% for all transactions, whether renewals 
or new loans, and time loans were offered at 1% for 
all datings up to six months, with hardly any takers. 
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New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, % of 1% 
remained the ruling quotations all through the week 
for both new loans and renewals. There has been no 
change in the market for time money this week. 
Some six months renewals have gone through at 
1% but there has been no new business. Rates are 
now quoted at 1% for all maturities. The market for 
prime commercial paper has been quite active this 
week. More paper has been available and the 
demand is steadily growing. Rates are 34% for 
extra choice names running from four to six months 
and 1% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

been good this week but bills are slow in coming 
out and transactions have been, accordingly, few. 
Rates are unchanged. Quotations of the American 
Aceptance Council for bills up to and including 90 
days are 3-16% bid and 14% asked; for four months, 
YX bid and 3-16% asked; for five and six months, 
382% bid and 5-16% asked. The bill-buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances increased from 
$4,656,000 to $4,657,000. Open market rates for 
acceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 


——180 Days—- -——150 Days—— -——120 Days— 
Bta Asked Bid Asked Btd Asked 
Prime eligible bilis........... % 5i6 % Si6 % ig 
——90 Days——- ——60 Days——- ——30 Days—— 
Btd Asked Bid Asked Bid Asked 
Prime eligible bills........... 36 Ky 316 \% 46 % 
FOR DELIVERY WITHIN THIRTY DAYS 
Bees Gee Gb hhahemetdbbbbddccccebcusesbontenboontsbeund %% bid 
ee OE EE DE ocncémansaboococecesecesseteooanantanes %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
































Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Jan. 17 Established Rate 
eee, - 2 Feb. 8 1934 2% 
DI? Biliivessudbtiactabeos 1% 21 2 
pamondal 2 Jan. 17 1935 2% 
GG o bbececanescanee 1% May 11 1935 2 
Richmond..... . ie 2 May 9 1935 2% 
Atlanta... ichavditpaiioie 2 Jan. 14 1935 2% 
EET ICE Re Ae 2 Jan. 19 1935 2% 
fs MA cuckoo duitnismmabewabis 2 Jan. 3 1935 2% 
Minneapolis............... 2 May 14 1935 2% 
Kansas City . G 2 May 10 1935 2g 
a Se 2 May 8 1935 2% 
San Francisco............. 2 Feb. 16 1934 2 





Course of Sterling Exchange 


TERLING exchange is firmer than at any time 
in several months. The range this week has 
been between $4.9534 and $4.975% for bankers’ sight 
bills, compared with a range of between $4.9254 and 
$4.9534 last week. The range for cable transfers has 
been between $4.957%% and $4.98, compared with a 
range of between $4.9234 and $4.95% a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 
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Saturday, Jan. 11.....-.-.-. 74.75 | Wednesday, Jan. 15... ..-.- 74.96 

Monday, Jan. 13......... 74.83 | Thursday, Jan. 16........ 74.953 

Tuesday, Jan. 14......... 74.955 | Friday, Gate Wasaccace 74.96 
LONDON OPEN MARKET GOLD PRICE 

Saturcay, Jan. 11... 140s. lld. | Wednesday, Jan. 15....140s. 9d. 

Monday, Jan. 13_.... 140s. lld. | Thursdey, Jan. 16....140s. 10d. 

Tuesday, Jan. 14_...-. 140s. 9d. | Friday, Jan. 17....140s. lld. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Jan. 11...-....-.- $35.00 | Wednesday, Jan. 15......-.- $35.00 
Monday, Jan. 13...-.-.--.-.- 35.00 | Thursday, Jan, 16.......-. 
Tuesday, Jan. 14...-..-.-.- 35.00 | Friday, Seis Bancaccecr 


The renewed firmness in sterling is but a continua- 
tion of trends which were clearly manifest on Thurs- 
day and Friday of last week. On Saturday of last 
week sterling moved up sharply to $4.98 for cable 
transfers in one of the most active half-day sessions 
in the past six months. The market continued 
equally vigorous on Monday with wide fluctuations 
in the rate. Thereafter, apparently through opera- 
tions conducted in London and Paris, the rates 
became steadier and sterling was a trif‘e easier. 

All the European currencies moved up in sympathy 
with sterling. The French franc, the belga, the 
Swiss franc, and the Holland guilder all went well 
above dollar parity, especially on Saturday and 
Monday, though not sufficiently far to make gold 
shipments from New York practicable. 

What really happened was that European traders 
became nervous over the outlook for the dollar and 
sold dollars heavily. The apprehension was aroused 
by fears of extended inflation on this side. The fact 
that the period has been extended for another year in 
which the President is free to further devalue the 
dollar has created a strong belief in foreign markets 
that such power will be exercised. The official denial 
of any present intention of changing the dollar content 
is not accepted in foreign markets at face value. 

There is no essential change in the foreign exchange 
situation of other countries and the present high 
quotations of the foreign currencies merely reflects a 
widespread distruct of Washington policies. On 
Saturday last and again on Monday London observers 
thought it likely that the pound would go above 
$5.00. If the rise in the foreign exchange rates 
resulted from improvement in economic and political 
conditions abroad, the higher quotations would give 
general satisfaction. But there is no underlying 
change, except perhaps that there is less apprehension 
abroad over the Italo-Ethiopian situation. Lessen- 
ing of tension on this score was indicated last week by 
the reduction by Lloyd’s of war risks on Mediter- 
ranean and Red Sea shipping from 5s. to 3s. 4d. 

Neither the British exchange fund nor the American 
fund appeared to take cognizance of the drop in the 
dollar on Saturday and Monday. However, in 
Tuesday’s market it seemed evident that the British 
exchange control was operating abroad to steady the 
rate with reference to the franc and these steadying 
operations were of course reflected in the dollar 
quotations. The British fund always works in the 
sterling-franc market. 

The European fears are to some extent reflected in 
the New York market, where there is a growing 
domestic demand for foreign exchange, especially for 
the pound. Almost all the selling of dollars in the 
past several days came from London or through 
London merchant bankers, but did not necessarily 
represent English selling any more than operations of 
other European markets working through London. 
The foreign exchange market was anomalous in that 

there did not appear to be any wide selling of Ameri- 
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can securities. On the contrary European funds are still 
moving into American issues, as, except in England, 
there is no more inviting opportunity for the employ- 
ment of funds than is offered in the United States. 

A special London disratch to the ‘Wall Street 
Journal” on the subject of Saturday’s market stated 
that the trend of the American dollar was definitely 
downward and that the rate was expected to reach 
$5.00 to the pound. The dispatch said: “The 
weakness was accentuated by hedging operations by 
holders of American securities and commodities who 
were selling forward dollars. Considerable orders 
were placed by merchant bankers who normally take 
no position themselves in the foreign exchange 
markets but were presumably acting on behalf of 
clients.”’ 

Aside from the special circumstances surrounding 
the present market, it should be borne in mind that 
now the season is beginning when exchange is 
normally in favor of London and against New York. 
This seasonal trend usually lasts until the beginning 
of September. London expects considerable expan- 
sion in industrial borrowing for the home market. 
Foreign loans other than to empire countries have 
been under a ban since the suspension of gold in 
1931, but there is some talk of removing the restric- 
tion partially. It appears probab'e that the ban will 
be lifted in favor of the French treasury on political 
grounds. It is believed that the French Treasury 
may float short-term notes in London to the probable 
extent of £50,000,000. However, Paris dispatches 
stated that the report of such a loan is without 
foundation. It is known that more than 25,000,- 
000,000 francs are hoarded by French nationals, but 
the government expriences serious difficulty in 
borrowing at home at reasonable charges. 

Money is in great abundance in the London markets 
and bill rates are easy. Day-to-day money is avai'- 
able at 4%. Two-and three-months’ bi'ls are 9-16% 
to 2% and four- and six-months’ bi'ls are %%. 

All the gold on offer in the London open market 
continues to be taken for unknown destinations, 
generally be'ieved to be for account of private 
interests. On Saturday last there was available 
£130,000, on Monday £127,000, on Tuesday 
£225,000, on Wednesday £157,000, on Thursday 
£87,000, and on Friday £414,000. 

At the Port of New York the gold movement for 
the week ended Jan. 15, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 9-JAN. 15, INCLUSIVE 


Imports Exports 
$2,931,000 from India 
2,526,000 from France 
1,680,000 from Canaca None 


632,000 from Ecuador 
368,000 from Russia 
264,000 from Chile 








$8,401,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Increase, $264,000 


Note—We have been notified that approximately $4,539,000 of gold was 
received at San Francisco, of which $4,219,000 come from Australia and 
$320,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday $2,551,800 
of gold was received of which $2,545,400 came from 
Canada and $6,400 from Guatemala. There were no 
exports of the metal but gold held earmarked for 
foreign account increased $480,000. It was re-. 
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ported on Friday that $480,000 of gold was received 
at San Francisco from China. 

Canadian funds during the week were quoted at 
a discount of 3-16% to par. 

Referring to day-to-day rates sterling exchange on 
Saturday last was exceptionally firm in an active 
market Bankers’ sight was $4.9614@%4.97); cable 
transfers were $4.9634@$#4.98. On Monday sterling 
continued firm, while the dollar was heavily sold. 
The range was $4.96144@%4.97% for bankers’ sight 
and $4.9634@$4.977%% for cable transfers. On Tues- 
day the market became less active, with sterling 
steady. Bankers’ sight was $4.96@%$4.96%¢ and 
cable transfers were $4.96144@$4.96°4. On Wednes- 
day sterling was steady. The range was $4.964@ 
$4.97 for bankers’ sight and $4.9654@$4.97)% for 
cable transfers. On Thursday the pound continued 
to display a firm undertone. The range was $4.9534 
@$4.9614 for bankers’ sight and $4.9574,@$4.963% for 
cable transfers. On Friday the pound was steady and 
in demand. The range was $4.9534@%4.95% for 
bankers’ sight and $4.9574%4,@4.96 for cable transfers, 
Closing quotations on Friday were $4.9534 for 
demand and $4.95% for cable transfers. Com- 
mercial sight bills finished at $4.9554, sixty-day bills 
at $4.9454, ninety-day bills at $4.941%, documents 
for payment (60 days) at $4.9454, and seven-day 
grain bills at $4.9534. Cotton and grain for payment 
closed at $4.95%. 


Continental and Other Foreign Exchange 


RENCH francs, while frequently quoted above 
new dollar parity of 6.63 throughout the week, 
Present no real change from past weeks. The posi- 
tion of the franc is essentially unsatisfactory. The 
greater firmness during the past 10 days is due 
entirely to uneasiness in foreign centers as to the 
immediate prospects of dollar devaluation and 
inflation on this side. The higher quotations for the 
franc reflect selling of dollars in the London market 
for foreign account. The franc is easy in terms of 
sterling, guilders, belgas, and some other European 
units. On Thursday M. Laval again received a vote 
of confidence in the French Chamber by 315 to 252. 
Before the vote was taken M. Laval spoke to 
M. Edouard Herriot of the Radical Socialists and to 
other deputies and warned them of the danger of a 
financial crisis and of devaluation in the france. 
Competent Paris observers now believe that the 
radical elements will continue to give M. Laval 
sufficient support until the coming elections in May. 
However, it is thought that the date of the elections 
may be advanced. 

The critical political situation in France seems to 
have made it impracticable for the Bank of France 
to effect a further reduction in its rediscount rate. 
A few weeks ago it was believed that the rate might 
be reduced to 4% or even less by this time as the 
drain on the French bank’s gold had ceased. The 
rate has been at 5% since Dec. 31, when it was 
reduced from 6%. Money continues tight in Paris 
and it is thought that the French Treasury may be 
compelled to borrow in the London market, though 
some informed quarters in Paris deny that such 
borrowing will occur. Owing to the uncertain 
political situation the government finds great diffi- 
culty in obtaining accommodation. This condition 
was evidenced on Thursday by the weakness in 
French rentes, when the 3%’s fell as low as 70.65. 
The British exchange control has frequently operated 
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in the sterling-franc market to keep sterling steady 
with reference to gold, the control buying gold from 
the Bank of France against the francs received from 
sales of sterling. The British control leaves the gold 
so purchased on earmark with the Bank of France, 
but such purchases nevertheless diminish the likeli- 
hood of a further reduction in the French rate. 

There is no improvement in the situation of the 
German mark, although the so-called free mark has 
ruled throughout the week generally well above new 
dollar parity of 40.33. These quotations merely 
reflect the arbitrary readjustment of the extremely 
limited amount of free marks to the higher quotations 
for neighboring currencies. On Monday Dr. Hjalmar 
Schacht, German Economics Minister and President 
of the Reichsbank, told the council of the Bank for 
International Settlements that an improvement at 
present in the payment of German foreign debts was 
impossible because of the growing scarcity of foreign 
exchange. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 


States dollar: 


Old Dollar New Dollar Range 


Parity Parity This Week 
France (franc)........... 3.92 6.63 6.60% to 6.65% 
Belgium (belga)....... - 13.90 16.95 16.90 to 16.98 
ks a gees: 5.26 8.91 8.03 to 8.05 
Switzerland (franc)... - 19.30 32.67 32.61 to 32.76 
Holland (guilder)_...._-- 40.20 68.06 68.09 to 68.45 


The London check rate on Paris closed on Friday 
at 74.96, against 74.79 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.6034, against 6.62 on Friday of last week; 
cable transfers at 6.607%, against 6.63; and com- 
mercial sight bills at 6.577%, against 6.60. Antwerp 
belgas closed at 16.89 for bankers’ sight bills and at 
16.90 for cable transfers, against 16.90 and 16.91. 
Final quotations for Berlin marks were 40.33 for 
bankers’ sight bills and 40.34 for cable transfers, in 
comparison with 40.31 and 40.32. Italian lire closed 
at 8.02 for bankers’ sight bills and at 8.03 for cable 
transfers, against 8.02% and 8.03%. Austrian 
schillings closed at 18.84, against 18.86; exchange on 
Czechoslovakia at 4.15, against 4.161%; on Bucharest 
at 0.7914, against 0.80; on Poland at 18.93, against 
18.91; and on Finland at 2.19, against 2.19. Greek 
exchange closed at 0.935% for bankers’ sight bills and 
at 0.9314 for cable transfers, against 0.93% and 
0.9434, 

XCHANGE on the countries neutral during the 
war is ruling higher in consequence of the 
firmer quotations of sterling in terms of the dollar. 
Economic conditions in the neutral countries are 
showing slow but steady improvement ‘The Holland 
situation is exceptionally satisfactory. On Wednes- 
day the Bank of The Netherlands reduced its redis- 
count rate 4% to 3%. The rate had been at 34% 
since Nov: 13. Correspondingly, money: rates in 
Amsterdam have been lowered. The private discount 
rate is now 244%@244%, whereas before the reduc- 
tion in the central bank rate private discounts were 
at 234%. On Jan. 3 the private discount rate was 
at 2 13-16%, compared with 334% toward the end 
of December. The position of the Netherlands bank 
has been improved by an increase in gold reserves 
amounting to 56,000,000 guilders since the bank was 
confronted with a crisis in September. On Wednes- 
day announcement came from Amsterdam that the 
government had issued a 4% loan of 104,000,000 
guilders at a price of 99. Plans for this step had been 
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under way for the last few months but the steady 
pressure against the guilder from early in September 
until nearly the end of December was a constant 
threat to the gold reserve of the central bank and 
kept money rates so high as to make long-term 
financing impracticable. It is understood that the 
new loan is intended to effect the consolidation of a 
part of the floating debt. Money is easier in Amster- 
dam now than at any time since last July. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.08, against 68.19 on Friday of last week; cable 
transfers at 6809, against 68.20; and commercial 
sight bills at 68.06, against 68.17. Swiss francs 
closed at 32.60 for checks and at 32.61 for cable 
transfers, against 32.64 and 32.65. Copenhagen 
checks finished at 22.12 and cable transfers at 22.13, 
against 22.12 and 22.13. Checks on Sweden closed 
at 25.56 and cable transfers at 25.57, against 25.54 
and 25.55; while checks on Norway finished at 24.90 
and cable transfers at 24.91, against 24.89 and 24.90. 
Spanish pesetas closed at 13.69 for bankers’ sight 
bills and at 13.70 for cable transfers, against 13.73 
and 13.74. 


A. 





XCHANGE on the South American countries is 
generally firm in .sympaty with the advance 
in sterling against the dollar and gold currencies. 
The economic situation in the South American 
republics has been steadily improving during the past 
year. Recent advices from Buenos Aires show the 
value of Argentine export trade during 1935 to have 
increased 7.2% over 1934, the total being placed at 
1,542,000,000 pesos, as compared with 1,438,000,000 
pesos. The actual volume of exports during 1935 
was the highest for any year since 1931 and increased 
6.4% over 1934. The improvement in Argentina’s 
export trade was due mainly to increased shipments of 
corn, linseed, barley, cotton, fresh fruits, hides, and 
tallow, as well as to higher price levels for certain 
cereals and meat. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.05 for bankers’ sight bills, against 
32.96 on Friday of last week; cable transfers at 33 1-16 
against 33.00. The unofficial or free market close 
was 27.15@27.18, against 27.00@27.05. Brazilian 
milreis, official rates, are 814 for bankers’ sight bills 
and 8.47 for cable transfers, against 814 and 8.46. 
The unofficial or free market close was 5.60 against, 
5.55. Chilean exchange is nominally quoted on the 
new basis at 5.19, against 5.19. Peru is nominal at 
24.82, against 24.76. 





XCHANGE on the Far Eastern countries follows 
the trends in evidence for the past few weeks. 
These currencies show a firmer tone in sympathy with 
the higher quotations for sterling. During the past 
week or more local foreign exchange observers noted 
a good demand for Indian rupees and for Japanese 
yen. It is explained that importers of goods from 
India and Japan are anticipating their requirements 
for some time ahead. Ordinarily the exchange end 
of a commercial transaction would not be completed 
until the order for the commodity had actually been 
placed. Now exchange is being acquired before 
orders are placed in order that importers may be 
certain of the cost price of goods. This type of 


transaction has not been heretofore in evidence in 
the New York mrket since the unsettled days of 1933. 
Closing quotations for yen checks yesterday were 
29.01 against 29.03 on Friday of last week. Hong 
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Kong closed at 3214@3211-16, against 324%@ 
32 11-16; Shanghai at 30@30 1-16, against 30%@ 
30 3-16; Manila at 50.05 against 50.05; Singapore at 
58.15, against 58.05; Bombay at 37.50, against 37.49; 
and Calcutta at 37.50, against 37.49. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 


record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JAN. 11 1936 TO JAN. 17 1936 INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 


Value in Untied States M 


oney 





Country ind Monetary 
Unt? 














Jan. 11 { Jan. 13 | Jam. 14 | Jan. 15 | Jan. 16 Jan. 17 
Europe— $ iS e | : | : $ 
Austria, schilling..__.  .188916* .188800*| .188266* .188216* .188150* .188150* 
Belgium, belga._....| .169423 | .169761 | .169446 | .169423 | .169323 .169138 
Bulgaria, lev___.... | .013500*| .013500* .013500*, .013375* .013375* .013375* 
Czechoslovakia, krone) .041671 | .041667 | .041582 | .041582 | .041567 .041550 
Denmark, krone... .221866 | .221908 | .221491 | .221691 | 221466 .221258 
England, pound ster!’g 4.973250 4.969916 4.962166 4.965583 4.961583 4.956666 
Finland, markka.___. | 021915 | .021965 | .021845 | .021870 | .021850 | .021875 
France, franc....... | 066427 | .066361 | .066238 | .066241 | 066180  .086142 
Germany, reichsmark .404069 | .404300 | .403521 | .403746 | .403823 | .403723 
Greece, drachma.....| .009445 | .009437 | .009415 | .009415 | .009410 .009422 
Holland, guilder...... .683214 , .682923 | .682285 , .682071 , .681783 681621 
Hungary, pengo..... .296750* .296666* .296875* .297062* .296375* .296375* 
NN Cnn kn damian - ,080407*| .080422*| .080400*) .080372*| .080315* .0802945* 
Norway, krone._.._. (249691 | .249741 | .249283 | .249466 | .249237 249004 
Poland, zloty_._......| .189440 | .189680 | .189160 | .189280 | .189260 | .189240 
Portugal, escudo.__.. | 044983 | .045308 | .045058 | .045054 | .045070 .045058 
Rumania, leu_...._.. - 007960 | .008020 | .007900 | .007870 | .007880 .007850 
Spain, peseta__.____. 137642 | .137589 | .137250 | .137239 | .137139 .137107 
Sweden. krona__....., .256233 | .256250 | .255775 | .256000 | .255727  .255532 
Switzerland, franc...| .327225 | .327092 | .326582 | .326567 | .326428 .326371 
Yugos alavia, dinar... 23000 | .023075 | .022950 | .022962 | .022962 | .022975 
sia— 
Shina— | 
Chefoo (yuan) dol’r, .297500 | .297500 | .297500 | .297500 | .297500 | .296250 
Hankow(yuan) dol’r| .297916 | .297916 | .297916 | .927916 | .297916 | .296666 
Shanghai(yuan) dol.| .297343 | .297343 | .297291 | .297291 | .297291 | .296041 
Tientsin(yuan) dol’r .297916 | .297916 | .297916 | .297916 | .297916 | .296666 
Hong Kong, dollar | .322500 | .323281 | .322968 | .324218 | .323750 | .320250 
India, rapee......... 374580 | .374706 | .374531 | .374975 | .374565 | .371320 
Japan, yen_......... . 20 | .290755 | .290240 85 | .290280 | .289750 
Singapore (S. 8.) dol’r, .580625 | .581250 | .580625 | .581250 | .580625 | .580312 
Austraiasia— 


New Zealand, pound 
Africa— 








3.950000* 3.948437* 





























3.949687 * 3.950625* 3.947812* 3.943750* 
3.980000* 3.979062* sitdeedll ‘oo 1250* 3.977812* 3.973750* 


4.906500* 


South Africa, pound... '4.920000* 4.916000*,4.907750* 4.909500* 4.902750" 
North America— 
Canada, dollar... ... .999346 | .998593 | .998489 | .999036 | .999140 | .999296 
Cuba, peso.......... .999200 | .999200 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (silver).| .277675 | .277720 | .277675 | .277675 | .277675 | .277675 
Newfoundland, dollar|' .996937  .996187 | .996000 | .996500 | .996625 | .996812 
South America— 
Argentina, peso...... .3831175*| .331475*| .330756*| .330925* .330675*) 330550* 
Brazil, milreis....... .084233* .084191* .084233* .084200* .084200*, .084200* 
Chile, peso.......... .050950*, .050950*, .050950*, .050950*, .050950*, .050950* 
U peso....... .799375* yor a .802750*| .798750*, .798750* .798750* 
Colom bia, peso...... .573100*| .573100*) .573100* .571500*, 571500"! .572300* 





*Nominal rates; firm rates not available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Jan. 16 1936, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England..-.| 200,837,292; 192,944,041) 191,686,153) 120,570,654) 121,321,171 
France a_..| 530,142,648) 656,129,174) 618,032,038; 659,236,574) 558,774,581 
Germany b 2,814,850 2,897,600; 17,022,000; 37,877,500} 42,716,250 
SEER sncce 90,203, 90,702,000; 90,458,000; 90,345,000} 89,911,000 
Italy ...-.- 42,575,000; 62,400,000) 76,828,000) 63,053,000} 60,854,000 
Netherlands| 53,620,000); 70,170,000; 76,789,000) 86,050,000) 73,294,000 
Nat. Belg’m| 98,184,000); 72,856,000) 78,480,000; 74,263,000) 72,853,000 
Switzerland; 46,825,000| 69,392,000) 67,518,000; 88,963,000; 61,042,000 
Sweden -..-. 22,654,000; 15,872,000; 14,430,000 11,443,000 11,435,000 
Denmark . - 6,555,000 7,395,000 7,398,000 7,397,000 8,015,000 
Norway ..- 6,602,000 6,582,000 6,573,000 8,015,000 6,559,000 
Total week -|1,101,012,790/ 1,247 ,339,815)1,245,214,191)1,247,213,728/ 1,106,775,002 
Prev. week -| 1,101,058 ,980! 1,245,878,043) 1,244,565,499'1,250,299,287!1,102,828,061 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,011,950. 


What Next in the Regulation of 
Agriculture? 


In spite of the check administered by the Supreme 
Court in the overthrow of the processing taxes, the 
Administration seems bent upon going ahead with 
the Federal regulation of agriculture. The aim, of 
course, is to accomplish by new devices substantially 
all that the Agricultural Adjustment Act was meant 
to accomplish, while avoiding whatever the Supreme 
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Court has condemned. A careful reading of the Su- 
preme Court decision shows that there are a num- 
ber of provisions of the Act which the decision did 
not formally set aside, although whether, in view 
of the reasoning of the Court, they may be regarded 
as still valid is not entirely clear. Various farm or- 
ganizations, too, are taking a hand in the matter, 
and are busy formulating plans which they mean to 
press for consideration. The prospect of a pro- 
tracted fight among opposing farm interests, or be- 
tween those interests and the President, is far from 
agreeable to Congress, which has hoped for a short 
session in order that campaign business may be at- 
tended to, but since most members are convinced 
that some kind of new farm legislation will have to 
be enacted, there is nothing to do but to try to agree 
upon something even if Congress has to sit on into 
the early summer. 

Although there is as yet no Administration bill, 
some of the plans which the Administration has had 
in mind are incorporated in the recommendations 
adopted on Jan. 11 by the Committee of Thirteen 
of the mass conference of representatives of farm 
organizations which Secretary Wallace convened at 
Washington. The recommendations begin by premis- 
ing that “legislative aid of an effective character” 
is needed to enable farmers to “enjoy economic 
equality or parity for their output in relation to the 
returns enjoyed by industry and labor,” that with- 
out such aid “farmers cannot control the factors 
that govern the volume of any crop they produce,” 
that agriculture “either must be given authority to 
avoid price-ruining surpluses or protected against 
the disasters growing out of such surpluses,” and 
that “the welfare of agriculture is vital to that ‘gen- 
eral welfare’ our Constitution was designed to 
promote.” 

It is accordingly recommended that the Secretary 
of Agriculture be empowered to “provide for the 
rental and withdrawal from commercial crop pro- 
duction, at equitable rates, of such land as may be 
necessary to promote the conservation of soil fer- 
tility and to bring about a profitable balance of 
domestic production with the total effective demand 
at profitable prices.” The program would provide 
either for “rentals of a given percentage of the total 
tillable acreage,” or, where that was impracticable, 
“an adjustment by quota of the volume of such prod- 
uct” or adjustment “on a basis involving both acre- 
age and volume.” Payments would be conditioned 
on the adjustment by the individual farmer of either 
his cultivated acreage or his products to the quan- 
tities “necessary for the preservation of soil fertil- 
ity and proper stabilization and maintenance of ade- 
quate price levels.” The funds for carrying out this 
part of the program would be provided by Congress. 

It is further proposed that “reasonable taxes” 
shall be levied upon “the processing of the different 
classes of livestock and dairy products.” The pro- 
ceeds of such taxes, “whenever approved by an ade- 
quate number of producers and used only in consul- 
tation with producers of these products,” are to be 
employed in “expanding our foreign and domestic 
outlets for such products, in such manner as would 
be beneficial to the domestic market and profitable 
to the producers thereof.” Whatever is valid in the 
Agricultural Adjustment Act and the amending Act 
is to be “retained and strengthened,” special atten- 
tion being called to provisions relating to marketing 
agreements, orders of the Secretary of Agriculture, 
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and “the use of 30% of import duties for the expan- 
sion of foreign and domestic outlets for farm prod- 
ucts.” Finally, “the marketing or distribution of all 
farm products which may come into the hands of the 
agency of government administering the program” 
is to be done “wherever practicable through farm 
commodity co-operatives qualified under the Capper- 
Volstead Act.” The “many great issues” vital to 
agriculture which are not mentioned in the recom- 
mendations, “including the money question,” are 
left for “the continuing action and attention of our 
ever-alert farm organizations.” 

The substantive part of these recommendations 
evidently aims to accomplish by indirection what 
cannot constitutionally be done directly. Assum- 
ing that Congress may constitutionally appropriate 
money to conserve or increase soil fertility, it is 
proposed to withdraw from commercial production 
such land as, in the judgment of the Secretary of 
Agriculture, can be dispensed with in order to con- 
serve the fertility of what remains, and to compen- 
sate the farmer for his loss of acreage or production 
by paying him a rental or bounty if he conforms 
his operations to the government program. AS a 
part of the program, a quota system for acreage, 
production or both may be established. Just how 
far the government control might go will depend 
upon the details of the plan as they may be worked 
out, but it is clear that the powers of the Secretary 
of Agriculture, while in some respects different from 
those which he has exercised under the Agricultural 
Adjustment Act, may be very considerably increased, 
and that in any case government control would be 
extensive. Price parity is, of course, still the objec- 
tive, and processing taxes, limited to livestock and 
milk and dairy products, are again to be ventured 
as a means of widening the domestic and foreign 
market. 

The Administration proposals have not gone un- 
challenged. The conference of farm organizations 
has turned out to be less harmonious than it at first 
appeared to be, and hearings before the Senate 
Committee on Agriculture have brought out a vari- 
ety of more or less contrary proposals. The Ameri- 
can Farm Bureau Federation, regarded as the 
strongest of the national farm organizations, is be- 
lieved to be ready to back the Administration plan. 
The Farmers’ Union, on the other hand, a more radi- 
cal organization, favors a government guarantee of 
cost of production, the National Cooperative Milk 
Producers Federation wants an assurance that acre- 
age which, for conservation purposes, is turned into 
pasturage will not be used to increase commercial 
competition with dairy production, and the National 
Cooperative Council is understood to favor the ele- 
vation of commodity price levels by means of a man- 
aged currency to be administered by the Federal 
Reserve Board. The Chairman of the Senate Com- 
mittee on Agriculture, Senator Smith of South Caro- 
lina, favors the establishment of agricultural banks 
to enable farmers to deal with crop surpluses, leav- 
ing to the States, however, the question of regulating 
production, while Senator Connally, of Texas, has 
championed the old export debenture scheme. 

A bombshell was thrown into the Committee hear- 
ings on Tuesday, however, by Senator Norris’s as- 
sertion that he did not believe it “possible to pass 
any law that in any way regulates agricultural pro- 
duction that would be constitutional.” “I hate to 
say it,’ he was reported as declaring, “because I 
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think the decision [of the Supreme Court] was ab- 
solutely wrong, but the Court says in so many words 
‘regulation of agricultural production is unconsti- 
tutional,’ and you don’t have to be a lawyer to see 
that point.” Senator Norris’s attack appears to have 
made an impression in Administration circles, and 
it is now reported that the Administration plan is 
to be revised so as to utilize more largely, with some 
changes, the existing Soil Conservation Act, drop- 
ping whatever devices cannot be brought within the 
scope of that statute. As the Act has not been chal- 
lenged by the Federal courts, it is apparently hoped 
that a skillful adaptation of its provisions will en- 
able the Federal regulation of agriculture to “get 
by.” The use of tariff revenue to develop markets, 
on the other hand, is now reported to be viewed 
with disfavor by the President and some of his 
advisers. 

It is difficult to discover any ground on which 
Senator Norris’s criticism can be questioned. The 
Supreme Court asserted without qualification that 
no power to regulate agricultural production is 
given to the United States in the Constitution, and 
that “therefore legislation by Congress for that pur- 
pose is forbidden.” The ruling was followed imme- 
diately by the statement that “it is an established 
principle that the attainment of a prohibited end 
may not be accomplished under the pretext of the 
exertion of powers which are granted.” Whether the 
decision sets aside every existing statute designed 
to aid agriculture is, perhaps, open to debate, but 
since the Court looked beyond the letter of the Act 
to its purpose and spirit, it is difficult to see how 
any of the proposals thus far brought forward 
could hope to pass judicial scrutiny. The radical 
farm spokesmen who have declared that the deci- 
sion must be overthrown, if need be by altering the 
constitutional position of the Court, have shown 
themselves, to that extent, logical and _ con- 
sistent. 

It will not have escaped notice that most of these 
farm proposals assume, as self-evident, the need of 
Federal aid if agriculture is to prosper, and deny 
both the ability of the farmers to help themselves 
and the ability of the States to help them. Farmers, 
it is affirmed, will not conserve the fertility of their 
land or refrain from growing more wheat or cotton 
than market requirements will absorb unless the 
Federal government steps in with mandatory regu- 
lations on the one hand and Treasury bounties on 
the other. American commercial agriculture, in 
other words, is to be regarded as a pauper industry, 
and those who engage in it are to be treated as a 
dependent class to be carried permanently on relief. 
It is a sorry reflection upon the intelligence of the 
American farmer if such is his condition, and an 
equally serious reflection upon the States if they 
must be adjudged powerless. It seems not to have 
occurred to the farm organizations that restricted 
production and consequent high prices must oper- 
ate to decrease consumption, and that no foreign 
market can be captured or held by keeping prices 
at artificial levels. It is the vice of every one of 
the schemes which have thus far been brought for- 
ward that they run counter to natural economic 
laws, and to that extent retard the prosperity which 
they profess to insure. As long as such conditions 
prevail the new agricultural program, even if by in- 
genious devices it succeeds in running the gauntlet 
of the Constitution, will be in no way better than 
the old one. 
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Neutral Rights Versus Neutral Policies 


The discussion which has been going on at Wash- 
ington and elsewhere over the Pittman-McReynolds 
neutrality bill discloses two sharply opposed bodies 
of opinion regarding the neutrality position which 
the United States ought to take. The first, repre- 
sented in an extreme form by a bill sponsored by 
Senator Nye, but inherent also in some of the pro- 
visions of the Pittman-McReynolds bill, an Admin- 
istration measure, champions what may in general 
be described as a policy of national isolation. Not 
only is the export of arms, ammunition and imple- 
ments of war to cease automatically upon the decla-- 
ration by the President that two or more foreign 
Powers are at war, but the prohibition may, in the 
President’s discretion, be extended to articles and 
materials used in the manufacture of arms or muni- 
tions, and to other articles or commodities, including 
raw materials, which a nation at war is likely to 
need, the only exceptions being food and medical 
supplies. Where trade is permitted it will be at the 
risk of the owner, shipper or carrier if either is 
American, and Americans will be forbidden to travel 
on belligerent vessels except under such conditions 
as the President may prescribe. With some reserva- 
tion of transactions not involving any increased aid 
to a belligerent, financial loans or credits are also 
to be banned. 

The general policy, in other words, is to be one 
of absolute commercial non-intercourse with bellig- 
erents, or with neutrals who may trans-ship to bel- 
ligerents, in arms and munitions, and conditional 
non-intercourse, at the discretion of the President, 
in other goods except food and medical supplies. 
To this is added what is virtually a complete ban 
upon financial transactions from which a belligerent 
might profit. No discrimination is to be made be- 
tween strong States with large war resources, high 
industrial development and extensive borrowing 
power, and States which are notably deficient at 
one or all of these points; all are to be treated alike. 
The only possible allusion, in the Pittman-McRey- 
nolds bill, to the protection in transit of such trade 
as may be allowed, is a provision that the United 
States will continue to claim all rights under inter- 
national law as it existed prior to Aug. 1 1914, save 
as such rights are waived or modified by the bill. 

The other view, championed particularly by Sen- 
ator Hiram Johnson, of California, and apparently 
supported, in the main at least, by Senator Borah 
and Senator Connally of Texas, insists that the neu- 
tral rights which historically the United States has 
always claimed should not be surrendered or their 
assertion impaired. Prominent among those claims 
is the right of Americans to trade freely with any 
belligerent in goods not contraband, and freely with 
neutrals in goods of whatever character, and to en- 
joy the protection of the government in so doing. The 
United States has never taken the position that 
Americans who travel on the vessels of a belligerent, 
or continue to reside in a country that is at war, 
shall do so at their own risk; on the contrary, it has 
insisted that American lives must be protected. The 
provision of the Administration empowering the 
President to limit exports which are permitted to a 
volume representing an average of such exports over 
a period of years which he is to determine is without 
precedent in American history. Were the Adminis- 
tration bill, even with its reservations and grants 
of Executive discretion, to become a law, it is ques- 
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tionable whether, in matters of trade or the move- 
ment of persons, one might properly speak of Ameri- 
can neutral “rights” at all, since all the more impor- 
tant rights would, for practical purposes, have dis- 
appeared. Obviously, if there were no longer any 
rights to be enjoyed, there would be none for the 
government to claim and none for it to defend. The 
law of neutrality would be made by belligerents, and 
a neutral America would have to submit. 

Humiliating as the abandonment of rights must 
seem to patriotic Americans, the arguments in favor 
of such a course have been industriously and ingen- 
iously pressed. Neutral rights, it is pointed out, are 
not the hard and fast legal definitions and prescrip- 
tions which they are commonly thought to be. They 
are, rather, statements of general principles whose 
application must vary with circumstances. They are 
intended, of course, to keep a country out of a war 
and safeguard the interests of its citizens, but a 
rigid insistence upon enforcement may be impossible 
without involving the United States itself in the war 
which it wishes to avoid. The illustrations most 
commonly cited of the dangers in this direction are 
the situation of the United States under Jefferson, 
when American commerce was treated with con- 
tempt by both England and France, and the situa- 
tion in 1914-16, when American commerce was al- 
most completely under the control of Great Britain 
because of the British command of the seas. Jeffer- 
son, it is urged, had to accept humiliation because 
the United States was in no position to fight both 
England and France, and Wilson was powerless be- 
cause he could not cope with Great Britain even if 
he had wished to do so. 

The wise course for the United States, accordingly 
(so the argument runs), is to forego the assertion of 
rights and devote itself to the formulation and ap- 
plication of policies. What the policies shall be is 
to depend, apparently, upon how far the government 
thinks it may safely go without courting trouble at 
home or abroad. It may, for example, forbid the 
export of arms and munitions and of materials nec- 
essary for their manufacture, but if the belligerents 
are obviously unequal and the weaker is adjudged 
to be the victim of aggression, it may consider mak- 
ing some discrimination. It may restrict trade in 
specified raw materials or manufactured goods, but 
it should take care not to cripple American industry 
or increase unemployment. It may limit or forbid 
the extension of loans or credits, but if it sells more 
goods to belligerents than the belligerents can pay 
for in. goods, or shipments of gold, or the sale of 
securities in this country, loans and credits may 
properly be permitted with a view to the eventual 
collection of debts. Whatever the restrictions, in 
short, they should not be such as to alienate Ameri- 
can public opinion or injure American business, 
while as for belligerent interference with American 
trade or travel, that will have to be accepted as an 
inevitable necessity of war. 

The case for surrender has been succinctly stated 
by Professor James T. Shotwell in a recent publica- 
tion of the Carnegie Endowment for International 
Peace. “The traditional and historical neutrality,” 
he writes, “was designed to express the nation’s 
continued peace-time relations with other nations, 
even though they might be at war among themselves, 
with as little recognition of the inconveniences and 
as great a degree of insistence upon the recognition 
of our peace-time rights as possible. On the other 
hand, neutrality, as envisaged in the legislation of 
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to-day and in the proposals of to-morrow, calls for 
a readiness to surrender a large proportion of these 
‘neutral rights’ in order to safeguard the nation 
from involvement in a conflict with nations at war 
among themselves, who, under the stress of dire need, 
might be tempted to contest claims arising from our 
overseas commerce or connections. The old concep- 
tion was one based upon the non-surrender of na- 
tional rights; the new conception lessens the pro- 
tection to our trade in order to escape the possible 
consequences. The contrast in its extremist form 
is between our insistence on our ‘freedom of the 
seas,’ even where other nations seek to make these 
dangerous, and the doctrine of the ‘cyclone cellar’ 
of the isolationist.” 

What such a doctrine means in practice can 
hardly need demonstration. It means the surrender 
of the seas to Great Britain if that country happens 
to be a belligerent, or to any other Power or combi- 
nation of Powers which feels itself strong enough 
to interfere with or extinguish American overseas 
trade. It means the denial of legitimate war profits 
to American business, ipdustry and finance, on the 
specious theory that war as such is morally wrong 
and no neutral should profit by it. It means a repeti- 
tion of the formal protests and diplomatic represen- 
tations with which Woodrow Wilson vainly sought 
to prevent invasion of American rights in 1914-16, 
and an increasingly irritated public opinion under 
a weak government policy. It relegates the United 
States to the position of engaging in such trade only 
as belligerents with sea power choose to permit, and 
accepting whatever interference the warring Powers 
think can be offered with impunity. It accepts dis- 
crimination in advance and acquiesces in its con- 
tinuance, without a single compensating advantage 
to American independence or American influence 
in world affairs. 

No neutrality legislation which fixes this unhappy 
condition upon the United States should receive the 
approval of Congress. The Pittman-McReynolds bill 
does, indeed, give some discretion to the President, 
and to the extent that it does not tie his hands with 
mandatory requirements, its principle at that point 
is to be commended. If the removal of the provision 
which claims such rights in international law as 
existed prior to Aug. 1 1914, from an inconspicuous 
position at the very end of the bill to a place where 
it seems to permit the enforcement of American 
rights in travel and trade—a change which is re- 
ported to have been approved by the Senate Com- 
mittee on Foreign Relations on Wednesday—really 
means that such rights will be enforced, the change 
is a gain. The bill as a whole, however, is bad. The 
policy which it embodies is essentially one of with- 
drawal and surrender. It contains no provisions 
which would prevent the President from aligning the 
United States with or against one of the parties toa 
war if he desired to do so, nor any which would 
check further efforts by Secretary Hull and others 
to entangle the United States in the policies and 
politics of the League. The opinion which it repre- 
sents is not public opinion, but the opinion of or- 
ganized pacifists and subsidized pro-Leaguers. What 
the American people, we are convinced, in over- 
whelming majority desire is a clear and unmistak- 
able assertion of American neutral rights, backed 
by an assurance that neutral rights will be main- 
tained with whatever use of force the circumstances 
may require. The United States is not the weak 
Power that it was in Jefferson’s day or at the out- 
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break of the World War. It is one of the strongest 
naval Powers in the world, abundantly able to main- 
tain every neutral right and protect American citi- 
zens and their trade. There should be no legislation 
that leaves any doubt that neutral rights will be 
claimed and all needed protection afforded. The 
American people do not desire war, but they should 
not be maneuvered into surrendering their neutral 
rights under the pretence that they are thereby 
avoiding it. 


The Course of the Bond Market 


Strength has again characterized the bond market, bring- 
ing most of the group averages to new highs. As in recent 
weeks, the rails have been very active in the advance, the 
industrials have been quite strong, while the utilities on 
the whole appeared to hold former gains. High grades, as 
well as low, participated in the advance, recording a new 
low average yield of 3.65% for Aaa bonds. U. S. govern- 
ment issues moved up fractionally. 

High-grade railroad bonds continued to show fractional 
price improvement. Chicago Burlington & Quincy, Ill. 
Div. 3%s, 1949, advanced \% to 106; Pennsylvania 4s, 
1960, gained *%, closing at 119144. Lower-grade railroad 
bonds have been strong as a group and substantial gains 
have been shown by certain issues. New York Central 5s, 
2013, advanced 434 to 88144, and Southern Pacific 4%s, 
1968, closed at 8514, up 3. Defaulted and income railroad 
bonds continued to reflect improved sentiment toward the 
railroad situation and hope for early aaoption of reorgani- 
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zation programs. Missouri Pacific 5s, 1965, advanced 2 to 
32; Missouri-Kansas-Texas adj. 5s, 1967, at 39 were up 5; 
New York New Haven & Hartford 4s, 1957, gained 3%%4 
to close at 23%. 


Lower-grade utility bonds have been active and fairly 
strong. International Tel. & Tel. 5s, 1955, closed at 8954. 


up 7% for the week; Utilities Power & Light 5%s, 1947, 
advanced 434 to 69; Cities Service 5s, 1950, at 77 were up 5; 
Electric Power & Light 5s, 2030, gained 514, closing at 82. 
Higher-grades held up well and prime investment issues have 
been firm. After a lapse of some weeks owing to uncer- 
tainties created by the Public Utility Act of 1935, new 
financing was resumed, the offering this week consisting of 
$27,000,000 West Penn Power 3%s, 1966. 

The industrial list has continued the trend to higher levels 
but with a lack of aggressiveness, except in isolated instances, 
and with signs of weakness becoming more numerous. 
Steel issues have been mixed but the Interlake Iron 5s, 
1951, continued their advance with a gain of 2 points to 96. 
Railroad equipment issues have been generally strong, the 
Pressed Steel Car 5s, 1933, advancing from 82% to 87. 
The Hall Printing 6s, 1947 (stpd). stood out with a gain 
of 11% points to 84. Metals have been in demand. The 
Pacific Coast 5s, 1946, sold into new high territory, advancing 
from 6134 to 6814. Amusements have been lower ana profit 
taking developed in food company issues. . 

The foreign bond market, with few exceptions, moved 
within a comparatively narrow range this week. Bolivian 
issues continued strong based upon the rumors of a debt 
adjustment; Columbian bonds showed some weakness. 
Brazil and Panama obligations have also been higher, the 
latter apparently reflecting reports of a possible conversion 
operation relating to the country’s foreign debt. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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U. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tT 
1936 Gou. | Domes- by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 30 
Datly Bonds tic For- 
Averages da Corp.*| Aaa Aa 4 Baa RR. P. U. |Indus. Averages ttc Aaa Aa 4A Baa RR. P. U. , Indus. . 
Jan. 17..|108.34 |109.31 |120.11 |116.62 |107.85 | 95.18 |104.68 {108.39 /|115.02 Jan. 17...) 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
16..|108.21 |109.31 |120.33 |116.62 '107.85 | 95.03 |104.68 |108.39 [115.02 16...) 4.21 3.65 3.83 4.29 5.07 4.47 4.26 3.91 6.20 
15..|108.12 |109.12 |120.33 |116.42 {107.49 | 94.73 |104.33 {108.39 |114.63 15..| 4.22 3.65 3.84 4.31 5.09 4.49 4.26 3.93 6.19 
14..|108.20 |109:12 |120.33 |116.22 |107.49 | 94.88 |104.51 |108.39 |114.82 14..| 4.22 3.65 3.85 4.31 5.08 4.48 4.26 3.92 6.20 
13.-|108.10 |108.75 |120.11 |115.81 |107.31 | 94.43 |103.99 |108.21 |114.43 13..| 4.24 3.66 3.87 4.32 5.11 4.51 4.27 3.94 6.21 
11..|108.10 |108.57 |119.90 |115.61 {107.31 | 94.14 |103.65 |108.39 |114.24 ll..| 4.25 3.67 3.88 4.32 5.13 4.53 4.26 3.95 6.23 
10..}108.02 |108.39 |119.90 |115.41 {107.14 | 93.99 |103.48 |108.21 |114.04 Jan. 10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
9..|108.03 |108.21 |120.11 |115.41 |106.96 | 93.55 |102.98 |108.21 |114.24 9..| 4.27 3.66 3.89 4.34 5.17 4.57 4.27 3.95 6.27 
8..|107.94 |108.21 |119.90 |115.41 |106.96 | 93.55 |102.98 (108.21 [113.85 8..| 4.27 3.67 3.89 4.34 5.17 4.57 4.27 3.97 6.26 
7..|108.03 |108.03 |119.69 |115.41 |106.78 | 93.26 |102.81 {108.21 [113.65 7..| 4.28 3.68 3.89 4.35 5.19 4.58 4.27 3.98 6.30 
6..|107.99 |107.85 |119.69 |115.41 |106.60 | 92.97 |102.47 |108.21 |113.46 6..| 4.29 3.68 3.89 4.36 5.21 4.60 4.27 3.99 6.31 
4_.|107.95 |107.67 {119.69 |114.63 |106.42 | 92.82 |102.47 |108.03 |112.88 4..| 4.30 3.68 3.93 4.37 5.22 4.60 4.28 4.02 6.22 
3..|107.94 |107.31 {119.27 |114.63 {106.07 | 92.53 |101.97 |107.85 (112.69 3..| 4.32 3.70 3.93 4.39 5.24 4.63 4.29 4.03 6.23 
2..|107.96 |107.14 |119.07 |114.43 {106.07 | 91.96 |101.64 (107.85 {112.31 3..| 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.20 
Raw |\Stock E/xchangje Closed Res Stock E|xchangie Close|d 
High 1935/109.20 |106.96 {119.69 {114.43 |106.72 | 91.67 |101.31 |107.67 |112.11 Low 1935; 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 5.78 
oy, 1935; 105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 ag 1¥35| 4.580 3.82 4.25 4.83 6.40 5.37 6.13 4.35 6.97 
r.Ago r. Aoo— 
yt 106.75 |100.49 |117.22 |108.94 | 99.36 | 81.90 | 99.36 | 95.93 |106.78 ty pind 3.80 4.23 4.79 6.05 4.79 5.01 4.35 6.17 
Ts.Ago rs.Ago 
Jan. 17°34/100.39 | 89.45 '106.96 | 96.70 | 86.91 | 72.95 | 90.27 | 81.30 | 98.25 Jan.17'34' 5.46 4.34 4.96 5.65 6.87 5.40 6.10 4.86 8.14 
































* These prices are com;uted from average yields on the basis of one ‘‘ideal"’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive wav the relative levels and the relative movement o 


yield averages, the latter being the truer picture of the bond market 
oe yoo average price of 8 long-term Treasury issues. 
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For Moody’s index of bond prices bv months back to 1928, see the issue of Feb. 6 1932, page 907 
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Listings on the New York Stock Exchange for the Calendar Year 1935 


The listing of securities on the New York Stock 
Exchange was on a more stable basis for the year 
1935, especially during the last six months than for 
the two preceding years. Borrowings from govern- 
ment agencies to meet outstanding obligations de- 
clined from the figure at which they stood in 1934, 
and to all appearances, therefore, the year 1935 wit- 
nessed the resumption of normal methods of raising 
new capital. The reopening of the investment mar- 
ket to corporations, made possible largely by the 
simplified form of registration statement published 
by the Securities and Exchange Commission and 
stimulated by money rates favorable for refunding 
operations was another outstanding development in 
the investment security business in 1935. These 
factors are fully demonstrated by the large increase 
in corporate financing for the 12 months as shown 
in our article on the “New Capital Flotations for the 
Calendar Year 1935” (published in the “Chronicle” 


of Jan. 11, pages 186 to 195). With the increase in 
corporate financing it is natural that a similar in- 
crease in the amount of securities listed should occur. 
The “Capital Flotations” compilations constitute an 
accurate index of new financing done and cover the 
entire country. The Stock Exchange listings em- 
brace not only new but also old securities which 
have just found their way to the Exchange. They 
also include securities replacing old securities, which 
process occurs chiefly in cases of reorganizations 
and recapitalizations. 

The total listings of new and additional corporate 
securities on the New York Stock Exchange for 
the year 1935 (apart from government issues) 
shows a sharp increase compared with the pre- 
vious year. Corporate securities listed during 
1935 aggregated $1,686,495,448 as compared with 
$815,156,214 in 1934; $373,137,314 in 1933, the 
smallest in 39 years, when the amount reached $300,- 
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000,000, and $9,151,000,000 in 1929, which was the 
biggest on record for any 12 months’ period in the 
history of the Exchange. While both bonds and 
stocks showed a substantial increase in the volume of 
new listings in 1935 over the preceding year, it was 
the resumption of refunding operations that made 
the year’s total more than twice larger than the 
$815,156,214 listed in 1934. The year 1935 also wit- 
nessed the listing of securities of a foreign govern- 
ment for the first time since 1931, when an issue of 
$76,000,000 10-year 214s of the Dominion of Canada 
was admitted to the list in the latter part of 
December, 

The corporate bond issues listed during 1935 
aggregated $929,608,680 as compared with $229,- 
$29,500 in 1934; $140,796,025 in 1933, and $328,- 
297,600 in 1932. Of the 1935 total, railroad bonds 
comprised $155,220,000 as against $165,559,100 in 
1934 and $113,725,100 in 1933. Of the total railroad 
bonds listed in 1935, $18,551,000 were for new capi- 
tal, $4,677,000 represent old bonds just listed, and 
$131,992,000 were for refunding and like purposes. 
The principal railroad bond issues listed comprise 
$50,000,000 Pennsylvania Co. secured 4s; two issues 
of Chicago Union Station Co. aggregating $18,- 
100,000; $12,000,000 Monongahela Ry. ist 4s, all 
issued for refunding purposes; $18,000,000 Chesa- 
peake Corp. collateral trust 5s, issued to pay current 
debt, and $12,500,000 Toledo & Ohio Central Ry. 
ref. & imp. 334s, issued for refunding purposes and 
for additions, extensions, &c. 

Public utility bonds listed aggregated $214.- 
749,000 as compared with $44,539,500 in 1934 and 
$4,081,800 in 1933. Of the 1935 total, $28,707,523 
were issued for new capital, &c., and $186,041,477 
for refunding purposes generally. The principal 
public utility issues listed were $49,000,000 Detroit 
Edison Co. gen. & ref. 4s; $45,000,000 Illinois Bell 
Telephone Co. Ist & ref. 3144s; $19,047,000 and $18,- 
594,000 Consumers Power Co. 1st lien and unified 
3148 and 334s, respectively, all issued for refunding 
purposes, and two issues of Virginia Electric Power 
Co. aggregating $53,577,000, issued for refunding 
and general corporate purposes. 

Industrial and miscellaneous bonds listed in 1935 
foot up $559,639,680. This compares with $19,- 
230,900 in 1934 and $22,989,125 in 1933. Of the 
1935 total, $90,493,741 were for new capital, 
$5,100,000 represent old bonds just listed, and $464.,,- 
045,939 were issued for refunding and like purposes. 
The outstanding industrial issues listed were $55,- 
000,000 Anaconda Copper Mining Co. 444% deben- 
tures; $55,000,000 Bethlehem Steel Corp. cons. 414s, 
both issued for refunding and general corporate 
purposes; $50,000,000 National Steel Corp. 1st coll. 
4s ; $50,000,000 Socony-Vacuum Oil Co., Inc., 344% 
debentures; $48,000,000 Armour & Co. (Del.) Ist 
mtge. 4s; $43,000,000 Swift & Co. Ist mtge. 334s; 
$32,000,000 Pure Oil Co. 4148; $26,000,000 gen. 414s 
and $15,239,100 purch. money 5%s of Republic 
Steel Corp.; $25,000,000 American Rolling Mill Co. 
conv. 414s, and $20,000,000 Wilson & Co., Inc., 1st 4s. 

The volume of stocks listed in 1935 reached $756,- 
886,763 and compares with $585,826,714 in 1934 and 
$232,341,289 in 1933. Of the $756,886,763 listed in 
1935, $140,611,600 represent new capital, $289,- 
638,052 were issued for refunding purposes, and 
$326,637,111 represent stocks already issued and 
just listed. The total does not include any public 
utility stocks and only $8,694,537 railroad stocks, 
the latter being common and preferred stock of the 
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Alleghany Corp. issued in accordance with the plan 
of readjustment for the 1950 bonds. Of the indus- 
trial stocks listed 27 issued were newcomers to the 
Big Board and include Swift & Co., Pure Oil Co., 
Acme Steel Co., A. O. Smith & Co., Holly Sugar Co., 
Paraffine Cos., Inc., Distillers Corp.-Seagrams, Ltd., 
and Chicago Mail Order Co. The list also includes 
the following companies, the securities of which were 
issued in reorganization proceedings: City Stores 
Co., Studebaker Corp., Wilson & Co., Celotex Corp., 
Container Corp. of America, and Paramount Pic- 
tures, Inc. A number were issued in stock reclassi- 
fications and recapitalization, including Twentieth 
Century-Fox Film Corp., Remington Rand, Inc., 
Oliver Farm Equipment, Inc., Libby, McNeill & 
Libby, and Allied Stores Corp., issued in recapital- 
ization of Hahn Department Stores. 

The total note issues put out in 1934, but not 
listed on the Exchange (as compiled further on in 
this article) reached $105,479,125 as compared with 
$151,500,000 in 1934; $46,825,300 in 1933; $128,- 
250,000 in 1932; $257,850,000 in 1931, and $649,- 
695,000 in 1930. This table of note issues includes 
principally notes issued for extensions or renewals 
of maturing bonds or notes, or represents short-term 
financing. Our object in referring to this table here 
is because companies in taking care of their imme- 
diate wants through this class of financing act to 
that extent to diminish the volume of stocks and 
bonds that would normally be presented for listing 
on the Exchange. 


The following table embraces the record of aggregate 
corporate listings for each of the last 10 years: 
CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE. 























Issued for New Old Issues " Replacing 
Captial, &c. Now Listed. | Old Securities. Total. 
Bonds.* $ s $ $ 
Tiedt dntedoanse 137,752,264 9,777,000 782,079,416 929,608 ,680 
Sy yao 66,672,300 3,218,000 159,439,200 229 ,329.500 
I 8 ei ee ere 124,714,225 140,796,025 
Dah pabemadod 294,923,900 5,000,000 ,373 328 ,297 ,600 
ie pabibaioant 623,598 ,672 3,578,000 513,414,900 | 1,140,591,572 
in cuenineieen anand 1,725,295,150 3,410,000 315,600,287 | 2,044,305,437 
Di inesautéehoote 1,190,959,555 15,000,000 208 1,651,167,760 
Tine paindebdadd 884,883,600 | #£..--..--- 953,305,766 | 1,838,189,366 
Sev édnactissebic 1,092 ,920,490 12,428,000 746,613,210 | 1,851,961,700 
See ea "852, DD ...) > qaeieeieeeed 238,906,200 | 1,091,669,000 
Stocks. 
Si icncssdiinthipeninet 140,611,600 326,637,111 289,638,052 756,886,763 
Se 62,127,308 425,941,221 97,758,185 585,826,714 
Si iicncsicttinetniiniaiaiinan ds 65,509 ,543 108,751,530 58,080,216 232,341,289 
i pcctiacdbnwbd 205,407,438 37,489,798 116,369,263 359,266,499 
| PT 346 ,896 ,024 82,485,537 | 1,133,057,046 | 1,562,438,607 
i eeumietunane 2,723,806,396 ,199,903 | 2,318,321,661 | 5,588,327,960 
2,660,789,377 | 1,032,197,383 | 3,807,368,587 | 7,500,355,347 
SG TA 2,189,175,784 443,339,549 | 1,719,529,458 | 4,352,044,791 
EE ES 1 306, ‘478, 525 217,562,446 | 1,885,332,325 | 3,409,373,296 
| ROR AR oe: 1,421 ‘884, 695 687, 584, ‘274 1 ‘601, ‘981 ‘439 3,711,450,408 





* Government issues, foreign and domestic, not here included, shown separately. 

Note . Applications for the pas. 9 of trust company receipts and of securities 
marked “assented” (if preparatory to reorganization), or of securities stamped 
“assumed” or “assessment paid’’—the securities themselves having previously 
been listed—are not included in this table. 


In the following we classify the figures so as to indicate 
the amounts under each leading head, namely, railroad, 
public utility and industrial and miscellaneous companies. 
This table shows at a glance the volume of bonds and stocks 
listed during the last 10 years by each of the different groups 
mentioned : 

















Bonds. Stocks. 
Pubdlic Indus. & Public Industrial & 
Ratlroad. Utilities. Miscell. Ratlroad. Utilities. |Miscellaneous 
$ $ $ ¥ £& $ 
1935] 155,220,000) 214,749,000/ 559,639,680; 8,694,537) -—.....-..-.. 748,192,226 
1934/ 165,559,100 - 539,500} 19,230,900; -.....-~- 5,720,737| 580,105,977 


113,725,100} 4,081,800} 22,989,125 218,400} 15,120,242) 217,002,647 
1932] 72,758,700) 196,223,000] 59, '315,900] 53,483,000] 114,271,513] 191,511,986 

418,635,572|523 ,800,000 98,156,000] 9,869,270 237,193,009) 1,315,376,328 
1930|940,401,837|585, '098,300] 518,805,300] 745,974,094/1 .441,236,493/3,401,117,373 
1929|567,890,460]471,134,300/612, 143,000 265,148,356) 1 .439,787,105|5,795,419,886 
1928/726,503,066 407,186,300 704,500 ,000| 533,603,989) 1,396,823,452/2,421,617,350 
1927/|591,746,000/ 386,131 ,500/874, ,084,200|320,436.200| 722,494,135) 2,366,442,961 
1926/246,643,000! 345,551,500! 499,474,500! 93,955,290! 594,557,42413,022,937,694 


In the following tabulations we undertake to show how 
much of the listings in the above were for foreign purposes. 








— 
— 
« 

oo 

















We give first the amounts of securities of foreign corpora- 


tions per se, and secondly the amounts of securities of Amer- 
ican corporations issued for acquiring or financing and de- 
veloping properties outside the United States. Both 
amounts, as already stated, are included in. the totals of 
corporate listings in the above: 
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SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED 
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE. 





























Bonds. Stocks. 
Public Indus, & Public Indus. & 
Ratiroad. Utilities iscell. Ratiroad Utilities. is 
$ $ $ 3 $ b 
ES a Fee en ee = ee 
Dt éeel cesecdael euesoced 18.508.3UG ccadcces] cocceces] cesesese 
i tad. nti tieidineiat—’ eaantbeal.. \agtseobbh. | bousnene 1,915,170 
1932 ...| 50,000,000) 22,800,000) -.---2--| awww wwee| enw wees 301,280 
1931 ...| 80,000,000) -....... 3,578,000} 2,729,100) -.....--- 19,534,347 
1930 ...|179,313,000| 74,726,500/112,795,500 wet 3,640,000; 18,535,185 
1929 ...|125,000,000) 130,890,000 | 267,161,000 790,900 322,896) 78,051,068 
1928 ...| 15,750,000| 98,102,500 ,352 ,000 46, ‘572, 339} 2,988,720) 82,970,060 
1927 ...|106,376,000) 51,909,500,174,352,500) -......--| «.------ 400,000 
1926 ...! 23,293,000! 136,726,000 143,226,000! 39,934,300) -........| -.....-.. 





SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING 
OPERATIONS OUTSIDE UNITED STATES. 





























Bonds. Stocks. 
Indus. & Public Indus, & 
Ratiroad Utilities. Miscell. Railroad, Utilities. Miscell. 
$ $ $ $ $s $ 
Pein: to le ta 8 iene eeaceonll (saenee: eéeeseue 
7 a ere Ss RP EEE 
[iene edesceeenl céedseeds  deébdobel  ‘eneesdese 1,874,700 176,880 
BEE coc] cocecece| cocecces!| _seseeses| coccccce oe eae cccccece 
Dt bball  ‘Seseebdésal cacnceee 50,000,000; .......- ICL eccccese 
il éesl seeseees 50,000, A 86§6—eécesesos 63,199,372) 12,136,144 
SE 660 eéecvccsce 57,000,000; 1, a . sesessed 24,335,974) 9, . 
ime. treaeeael geepenie 25,000,000; 31,500,000| 144,339,323; 86,755,025 
BE céol UEOUEE § cecccesse 33, Zt  eedésces 51,236,176) 33,428,240 
ieee peseanen 5,500,000! 15,000,000' ........ 38,569,973! 68,135,410 





Government issues, foreign and domestic, are not included 
in the above tables. The following is the aggregate amount 
of such issues listed or authorized to be listed for the past 
10 years: 

GOVERNMENT BONDS LISTED ON NEW YORK STOCK EXCHANGE. 

















Foreign Issues U. 8S. Government 
(Incl, Canadian). Securities. Total. 
ED sudbbocotwueéboeddded $76,000,000 $3,675,639 ,050 $3.751,639,050 
Dist nen eens  .- spbaneiae 6,270, 124.450 6,270, 129,450 
soa penacbacdesoodadoodéul | ~ sevedébhon 2,938 ,224,600 2,938,224,600 
i S_P—TPAT TSS ee en ee ee ern aa ee 
Bt Sibbdocodvocebdddéads 200,150,000 2,121,410,350 2,321,560,350 
|) So a -  <¢usueeeses ,338 ,000 
EE Pears ee ffl 153,295,000 
ee 888 ,639,000 250,000,000 1,138,639 ,200 
DE tibia dneatdouticneatta 602,831,500 494,898,100 1,097,729 ,600 
A a 613,186,000 494 ‘898. 100 1,108,084,100 





GOVERNMENT ISSUES LISTED AND AUTHORIZED TO BE 
LISTED DURING 1935 


Amount 
Canada, Dominion of, 10-year 24s 1945_--..- --..------- $76,000,000 
Federal Farm Mortgage fo), SEE 236,731,400 
hE ain iiltin spin cihee Gab hmaewabe = © eehanee ee ,155, 


Home Owners’ Loan Corp 2 %s series B, 1949......------- 
United States of America— 

Treasury Stet Tt citepebenesconédmneneteiocone 2,611,156,200 
375,997 ,200 
214,077,000 


| eee ree $3 751,639,050 


The purposes on account of which the several blocks of 
bonds and stocks listed during the year were issued are seen 
from the following: 


RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1935 


Company and Class of Bonds— Amount Purpose of Issue 
Atlan Coast Line coll tr 5% notes_.$12,000,000 Red. bank loans and bonds 
Bangor & Aroostook consref4s,'51 1,173,000 Refunding 
Chesapeake Corp col) tr 5s, 1944__ 8, Pay current debt 
Chic & N Western gen M 4 ls, 1987 2,180, 000 Refunding 
Chic & W Ind Ist & ref 5\s, 1962. 1 ‘658, ‘000 Old bonds just listed 


Bacco ncnde dohaneboesses $35,011,000 
RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1935 








Company and Class of Bond— Amount Purpose of Issue 
Baltimore & Ohio RR ref & gen 
mtge 5s series F, 1996__.---.---- $1,500,000 Exchange for sub. co. bonds 


Bangor & Aroostook RR cons ref 
4s, 1951 

Canada Southern Ry consol gtd 
series A 5s, 1962 

Chicago Union Station Co gtd 4s'44 
lst mtge 4s serics D, 1963 (gtd) - 


1,174,000 Refunding 


6,735,000 Additions & improvements 
-_ ,000 Refunding 
16,000,000 Refunding 


El Paso & Southwestern RR Ist & 

IS od ws wn ont os > hs @ Ortega 3,019,000 Old bonds just listed 
Kentucky & Indiana Terminal RR 

tS Sees 651,000 Capitai expenditures 
Lehigh & New England RR gen 4s 

i i. DLE cheb s occesésoce 6,400,000 Refunding 


Monongahela Ry Ist mtge 4s, 1960 12,000,000 Refunding, gen. corp. pur. 
Pennsylvania Co secured 4s, 1963 - 50,000,000 Refunding 
Toledo & ane Central Ry ref & 





eae 12,500,000 Refunding, additions, &c. 
Wheeling & La pn Erie Ry ref 4s 
Da? SEEPvceascsweceunsctcce 8,130,000 Refunding 
0 Severe rer jb FF 


PUBLIC UTILITY BONDS LISTED FIRST SIX MONTHS OF 1935 


Company and Class of Bond— Amount Purpose of Issue 
Brooklyn -Manhattn Transit Cor 
secured 6s series A, 1¥49__--_--- Ps10, 000,000 Pay bank loans and provide 
treasury cash 


Virginia Elec & Power Co Ist & ref 
S6FHS A GB, 19S0.<ncwccuccceee 16,077,000 Capital requirements, con- 
vers:on of bonds 





i cdacemudindwniog gtlninet $26 ,077 ,000 
PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1935 


Company and Class of Bond— Amount Purpose of Issue 
Central Hudson Gas & Elec Corp. 

ist & ref 3 4s, 1065... .....-.-.. $10,765,000 Refunding, construction 
Consumers Power Co— 

Ist lien and unif 3 %s__..---.--- 18,594,000 Refunding 

Ist lien and unif 3 4s___...----. 19,047,000 Refundine. impt., &c 
Detroit Edison Co gen & ref 4s 

Dt i) Si icvacscgee cneeae ..- 49,000,000 Refunding 
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Com y and Class of Stock— Amount Purpose of Issue 
Illinoie J Bell Telephone ist & ref 
s series B, 1970____..-.-.-- $45,000,000 Refunding 
Laclede Gas Lights Co— 
Coll trust 8% notes series A_... 1,962, +1) ae re ea for & % notes, 
Coll trust 6% notes series B-_... 664,000; dueA 


6,140,000 Ist 5s, due 135, extended 


37,500,000 Refunding, general 
porate purposes 


Portland Gen El Co Ist 5s, 1950-- 
Virginia Electric & Power Co Ist & 


ref series A 4s, 1955 cor~ 





SOOM. cccccccccesccesccecses $188,672,000 


INDUSTRIAL AND MISCELLANEOUS BONDS LISTED FIRST 
SIX dctggitets nt 1935 


ny and Class of Bond— Purpose of Issue 
tores Corp 4% % debs, 1950 $3. 154 980 Issued per recapitalization 
plan of Hahn Dept .Stores 
158,400 Extended from Feb. 1 1 Osa 


Com 
Allied 


Amer Beet Sugar Co conv 6s, 1940. 
Murray Body Corp Ist mtge 6 %s- . 1,738,200 Extended from 


to 1942 
National Distillers Products Corp 
4\%% debentures, 1945... ...-.- 15,000,000 Working capital and gen- 
eral corporate purposes. 
Nat'l Steel Corp Ist coll 4s, 1965. 50,000,000 Refunding & cap'l expend. 
Studebaker Corn conv 6% debs,’45 6, 957,900 Issued per reorganiz. plan 
United Biscuit Co 5% debs, 1950_- 5,000, 000 Refunding 


Bee necanecadaussescavede $82,009,480 


INDUSTRIAL BONDS LISTED pricios SIX MONTHS OF 1935 


Company and Class of Bond— Purpose of Issue 
Adams Express Co coll tr 4s, 1947 - $5. 100, 000 Old bonds just listed 
Allis-Chalmers Mfg Co 4% debs,'45 15,000, ‘000 Refunding 
Amer Rolling Mill Co conv 4 Ys. "45 25,000,000 Refunding. construction 
Anco. A tated Mining Co deb 

55,000,000 Refunding, &c. 


4%s,1 
Armour & “to of Del Ist mtge 4s 

ll IG I SE i A 8,000,000 Refunding, corp. purposes 
Armstrong Cork Co 4% debs, 1950 9,000,000 Refunding 
Bethiehem Steel Corp cons 4\s 

Tt it. Died « shbaseneneent 55,000,000 Refunding, general corpo- 

rate purposes 
Brown Shoe Co Inc 3%% debs, "50 3,840,000 Red. of pref. stock 
Cae Paper & Fibre Co 4%% 
aint in os ellen obniins enttunene 5,000,000 Refunding, working capita 


“1950 a inn alata al iti indent tin ty inulin in " 16,500,000 Redemntion of 6% notes 
Crown Cork & Seal Co Inc 4s, 1950 5,500,000 Refunding, general corpo- 


R) Hoe & Co Ist mise, Bees +cks 

esge Foundation 4% col! trust 

notes, 1945 5,500,000 Refunding 
Paramount-Bway Corn Ist M,1955 8,401,000 Issued per reorganiz. plan 
Paramount Pictures 6% debs, 1955 21,673,100 Issued per reorganiz. plan 
Pure Oil Co 44s, 1950 32,000,000 Refunding, working capital 


Republic Steel Corp— 
7 o°os0 100} than per plan of acquisi- 





rate purposes 
2,917,000 Issued per reorganiz. plan 


Gen 44<« series A, 1950___._-.-. 
Purchase money conv 5s. 1954 15,239,100! tion and recapitalization 


Socony-Vacuum Oil Co Inc 34%% 
Ss CI ss in bs dat te a esl an eh ccna 50,000,000 Refunding 
Swift & Co Ist mtge 3%s. 1950... 43,000,000 Refunding 


Tri-Continental Corp 5% debs 
WD Oe 2,460,000 Acquis. of constituent cos. 
la aia i ini en ae el ee 7,500,000 Refunding 

Wilson & Co Inc Ist 4s ser A, 1955- - 20, 000,000 Refunding 
Weedidtwidévuwoncdébectidtiéwt $477 630,200 


RAILROAD STOCKS LISTED ported SIX MONTHS OF 1935 


Company and Class of Stock— Amoun Purpose of Issue 
Allegheny Corp com (31,200 shs)_. *$375. 950 Issued per readjustment 
$2.50 prior pref (120, 770 shs)... *6,038, 500/ plan 


BO ncccedondensnedatcoons $6,414,460 


RAILROAD STOCKS LISTED yates SIX MONTHS OF 1935 
Company and Class of Stock— Purpose of Issue 











Amou 
Alleghany Corp com (114,550 shs) . *$1,741, 27 | Issued per readjustment 
$2.50 prior pref (10, 765 shs).... *538,250/ plan 
Wn nine cedaeemannaawtnene $2,280,077 

PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1935 
None 

PUBLIC UTILITY STOCKS LISTED SECOND SIX MONTHS OF 1935 
None 


INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED FIRST 
SIX MONTHS nad 1935 


Company and Class of Stock— Amou Purpose of Issue 
Acme Stee] Co., com_._.-._...-.. $8,202, 725 Old stock just listed 
Allied Stores Corp— 
yan +R, fo § ae 7 386 900! wien per recapitalization 
5% VD ea pan ae aaa aR 21,356,900/ planof Hahn Dept Stores 
Brid B... Brass Co capital stock 
el tgp Re Et Ra aE *3 787,736 Old stock a listed 
Chicago Mail Order Co common_. 1,049,964 Old stock just listed 


City Stores Co common... --_-_-.- 1,104,575 Issued per poorg. Bee plan 
Cleveland Graphite Bronze Co stk- 321,920 Old stock just listed 
Columbia Pictures Corp com v t c 

RF REP LT ae BG oe *55,372 Stock dividend 
Commercial Credit Co common___ 1 ,589,410 Working cap., acquis., &c. 
Internat’] Business Machines Corp 

capital stock (14,067 shs)....-. *453,194 Stock dividend 
Mission Corny common. -_...-.---- 13,993,450 Acq. of stks. of constit. cos. 
Monsanto Chemical Co common... 4l, Acquis. of constituent cos 
Nationa] Distillers Products Corp-—— 

Common (14,814 shs)_.....--- *400,000 Acquisitions 
Natomas Co cap stk (995,820 shs). *8,962,380 Old stock just listed 
Pure Oi] Co 6% wret....-..-..-.-- 16,740,000 Old stock just listed 
Reynolds Metals Co 5% 7o pref... 5.000, ‘000 Reduced debt, workg. cap’} 
Studebaker Corp common.-_-_-_-_-_- 2,131,538 Issued per reorganiz’n plan 
Transcontinental & Western Air Inc 

ee ee 3,115,675 Issued per consol. plan 
Truax-Traer Coal Co com (850 shs) *2, Working capital 
Wilson & Co com (1,566,697 shs) __*15,661, A ges per recapitalization 

$6 preferred (324,783 shs)-__._-- *22 724.800 plan of Dec. 1934 


BONE. cc nnnancesqosonenesa $129,393,702 


INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED SECOND 
SIX ogg 9 trend 1935 


Company and Class of Stock— Purpose of Issue 
Allied Mills Inc com (886,888 shs) - +34. 565, 391 Old stock just listed 
American Crystal Sugar Co 6% pfd 6.715, 800 Exchange for 7% preferred 
American Hide & Leather Co com. rv in exchange for old 
6% cum conv preferred 5,000,000! 7% preferred 


o 
Oo 





American Machine & Metals Inc— 

Common (10,430 shs)_...----- *52,150 Exch. Troy Laundry bonds 
Amer Metal Co Ltd com (6,400 shs) 192,000 Acquis. of constituent co. 
Amer Rolling Mill Co common... 3,532,350 Conv. of notes, acquisition 
Areewene Cork Co com (1,209,124 

EOE PET PS SR NE OCR *7 623.465 Old stock just listed 
Bonticiel Industrial sant Corp— 

Common (24,800 shs) - - *179,056 Conversion of debentures 
Bon Ami Co com B (200, 000 ‘shs) _ *2.778,252 Old stock just listed 
Bridgeport Brass Co— 

Common (20,631 shs).......-. *124,611 Conversion of debentures 
(E G) Budd Mfg Co— 

Common (56,417 shs)....-...- *265,.624 Working capital, &c. 





Volume 142 
Company and Class of Stock— Amount Purpose of Issue 
wee Corp com (276,510 shs)... *$276, cA gr reorganization 
5% cumulative preferred hoaneen : plan of old ceeeey 
Champion Paper & Fibre Co 6% pf ,000 Exchange or redemption of 
company's pref.and subs. 


City Stores Co common... ...... 
Columbia toe eae png 
Common (95 Se ad 


10,000 Issued per reorg. plan 


« T cif 946 Stock dividends 


640 s 
$2.75 pref conv etic C (75,000 shs) . 50,000 Working capital, redemp- 
tion of old pref., &c. 


Commercial Credit Co com... 534,830 Working capital 
54% cumulative ogo ééada 19,349,300 Exch. for existing pref.stks. 
Commercial Inv Trust Cor 


25 conv pref (250, 000 ‘shs)....*25, 000,000 General corporate purposes 


$4. 
Consolidated Oil Corp— 

$5 pref (492,624 shs)_......._. *4,.962,400 Exchange for 8% preferred 
Container Corp of Amer cap stock. 13.070 ‘088 Issued per recapit. plan 
Deisel-W emmer-Gilbert Corp com. 1,969,420 Old seek just list 


Distillers a eee Ltd com. 





(hd Gaeee GB) ng coc cocccecccn “10,00n 
Fairbanks Morse & Go ii a 427 Old stock just listed 
mmon shs)......... *1,313,140) Issued lan reclassify- 
6% cum preferred - 6,565 TO) ing stock r 
Mee Amer Transportation Corp 89.000 
ommo Acquisition, &c. 
Glidden Co com (103.896 ‘shs)___. *519,380 W 
Goodyear Tire & Rubber Co— i capital 


Common (49,721 shs)_....... 


*55,190 Acqui 
(H. L.) Green Co., common_____. cquis. of constituent co. 


586,296 Old stock just listed, uis. 
Greyhound Corp common......_- 4,586,254 Old B...,.: just listed, ac- 
(M A) Hanna Co— quisition of constit. cos. 


$5 preferred (136,782 shs)___.. *13,.678,210 Exchange for $7 preferred 
Holly sugar Corp com (500,000 shs) x5,319,535) Old stock just UR 


H Sas Oi ‘Coorr ex com (vt te)__ 3° .380,22 
ouston o of Tex com (vtc)_— 5 Exchange for $100 shs. 
Irland Steel Co com (240, shs). *6,998,400 Acquis. of Ryerson Steel 
International Printing Ink Corp— 
Common (4,600 shs) *46,000 somned under options to 
icers 
1,175,500 Acquis stk. of Egeeees. 608 


6% cum preferred ........... 


Kelsey-Hayes Wheel Co cl B stock 10.000 Wor 
Libby, MeNeill & Libby— ae ee 

Common (2,081,360 shs)...... *14,569,520 or — - ner plan of stock 

reclassification 

Loew’s Inc com (14,000 shs)__ __- si *343,400 Working capital 
Loose-Wiles Biscuit Co pref... 4,200, 000 Redemption of ist pref. 
Ludlum Steel Co common... ___ 7,721 Conversion of pref. stock 
McKesson & Robbins Inc com__.. 1.002.140 Exchange for 7% converti- 


$3 cum conv pref (533,000 shs) - . *26,650,000 
wo gp abe —* ie Ae 4, B51.354 ae if ation © ope (T- ag 
® conv preferred stock _____. E classification of stock 
Mead Corp com (591,551 oo ae 043.315 Old stocks just listed 


6% cum pref (33 642 nr 200 
Monsanto Chemical Co com____. " 408,900. Acquis. of constituent cos. 
Mullins Mfg Corp class A com. .__ 301.740) Issued per plan of reclassi- 

Class B common..-_.___._...- 117, ‘318 fication 


$7 non-cum pref (28,775 shs)... *2,877, 
Murray Corp of Amer com 400 Conversion of bonds 
Nat'l Dairy 5, 733. 900 \0 ld stocks just listed 
My Lp eR ene 4.137.000! sees 
Oliver Farm Equipment Co— ae | Tenor 
Common (272,072 shs)_......- *10,882,880 lasned ber pion of stock 
reclassification 
Pacific-American Fisheries Inc.... 1,570,040 Old stock just listed 
a go Pictures Inc com. -__- l 578, 127 | Issued per plan of reorgani- 
o 3 lst preerres C—O 21,662, ‘2 zation of Paramount Pub- 
6% od i Sih d cknodemoase 6,428,120 lix Corp 
Paraffine Cos Inc com (476,062 shs) *10,666,170 Old stock + ons listed 
Pathe Film Corp b, ee bb ob dee 575, 400 Issued per plan of old co. 
Pfeiffer Brewi 
Common (396,412 al ee et 


Pure Oil Co 6% preferred... - 
Remington Rand Inc common. ..-.- 


ble preferred stock 


—— ee err 


*488,.015 Old stock just listed 
167,600 Old stock just listed 
87.697) Issued per plan of recapi- 


o%0 prior preferred. _.......... 4,384,850 f talization 
- Segre — noabdeteccese 4,384,850 
e c orp— 
public 8 (1,953,379 shs)_.. *46 256, +54 a per plan of acquis. 
6% cum conv prior RS nies 


Ruberoid Co com (146,314 shs) eis" a8: 308 on tock oes inte 
(W A) Sheaffer Pen Co— pags : _ 
Common (162,355 shs)_.___-..- *811,775 on stock just listed 
(A O) Smith Corp com(500,000 shs) *4,000,000 Old stock just listed 
*780,000 Working capital 


Spiegel, May, Stern Co Inc— 
(78,000 Sete ae 
6% % cumulative preferred .-.--- 4,053,600 O.d stock just listed 
Standard Comm] Tobacco Co com 78,160 pummenee for 7% preferred 
10, '823 Issued per a n plan 
Sutherland Paper Co com... . .. 2,870,000 Old stock just listed 
Swift & Co. common. _.........- ‘000. 000 Old stocks just listed 
Swift Internat'] Co Ltd com_-___-- y22,500,000 Old stock just listed 
Twentieth Century-Fox Film Coep| -= ued to Fox Film Corp. 
Common (1,226,530 shs) -...--. *15,910,934; stockholders in reclassi- 
$1.50 pret (1,359,041 shs fication of stock 


Studebaker Corp com____...._-- 





Un Bag Co com (48,692 shs) *1,460,760 Construction of new plant 
United-Carr Fastener Corp— 

Common (253,248 shs)_... *1,012,992 Old stock just listed 
Waukesha Motor Co., COM...... 2,000,000 Old stock just listed 

Sn Ee EEN, CS Te Pe PP $618,798,524 | 





* Includes shares of no par value. 
-declared or stated value. 


x The 100,000 shares (no par) outstanding on Nov. 13 1935 were - ed 
into 500, 000 shares (no par) as authorized by stockholders Nov. “The 

100,000 shares were issued as follows: 58,000 shs. in 1916, 9, 358° shs. in 
1922 and 32,702 shs in 1928. 


y Represented by deposit certificates of First National Bank of Chicago 
for bearer shares of the company representing 1,500,000 shares of capital 
stock, par $15 Argentine gold dollars each. 


The amounts given represent the 
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As has been our practice, we give herewith a list of the 
new (unlisted) notes issued for one thing or another dur- 
ing 1935. This compilation is entirely distinct from the 
corporate listings and the amounts are not included in the 
above tables. Note issues represent principally short-term 
financing and thus act to diminish the volume of stocks 
and bonds that would normally be presented for listing on 
the Exchange. 


PRINCIPAL NOTE ISSUES NOT LISTED DURING 1935 


Public Uttltties— Rate Date 
Keystone Telephone Co of Phila Promissory notes 
Northern Natural Gas Co 


Notes Sept. 11947 16, ‘000, ‘000 
Public Service Co of Nor Illinois 34%-5% 


1935 1936-1945 9,570,000 
Industrial— 

American Smelting & Refg Co... Notes to 1940 5,000,000 
Auburn Automobile Co....... 4%% Jan. 11936 Jan. 1 1939 2,809,125 
Dow Chemical Co.........-... 2%% Jan. 1 1935 1936-1940 3,600,000 
ne: eet Gee GO, . nae deeed':. eiéudnoeasé 1936-1940 6,000,000 
Keystone Steel & Wire Co_..-. 2-4% Nov. 11935 1936-1945 2,000,000 
Manufacturers’ Finance Co.... 5% Oct. 11934 Apr. 11938 3,000,000 
Phillips Petroleum Co.......-.-. 1%-3%% 1935 * 15,000,000 
(J J )Newberry Co........... 3%% May 11935 May 11940 3,000,000 
att td nceaeeeeseeence 4u% July 11935 July 11950 32,000,000 
Read Drug & Chemical Co..-... 5%% 1935 1945 500,000 
St. Joseph Lead Co........--- 4% 1935 June 11945 3,000,000 
Total railroad companies for 1935.......................-...--.-- None 
Total public utility companies for 1935..................---------- $29,570,000 
Total industrial and miscellaneous companies for 1935.............-. 75,909,125 
Total ali companies in 1986... ccc cccnnncccencccccccccccaccce 105,479,125 
TOGRE Ge GOED DOE BOD Occ ccccccccccccccccbsocosccesesesasnes 151,500,000 
Total ap TOpOTees BOF 1986 . acccccccccecccccccccedececnscsecccsosa 46,825, 
TURE GO GOT ON CEE BOB 6 cdc cdccccccccccccdscoscccesecescsesess 128,250,000 
Totel as Teperees BF 19S)... cccccccccccccecccsccescocsoescesecscs 257,850,000 
TERR GS FOROTUOE TOP WOOO enc ccccccccccccccccsccescccescoessesess 649,695,000 





* Due up to 8 years. 


In the following tables we give a list of the securities for 
which trust company receipts were issued during 1935, a 
list of companies for which new certificates were issued 
through change in name without changing the number of 
shares listed; also a list of companies the par value of whose 
shares have been changed, the number of shares listed re- 
maining undisturbed. These securities are not included in 
our tables above, as they represent substitutions for securi- 
ties already listed and are not considered by us as new or 
additional listings. The tables follow: 

SECURITIES FOR WHICH CERTIFICATES OF DEPOSIT WERE LISTED 


THE SECURITIES THEMSELVES HAVING BEEN PREVIOUSLY 
LISTED pS 
0 


American Writing Paper Co ctfs of deposit for Ist mtge 6s, 1947_.__-. $5,176,000 
Interborough Rapid Transit Co ctfs of deposit for Ist & ref mtge 5s, 1966_115,666,000 
New York Chicago & St Louis RR ctfs of deposit for 3-yr 6% notes, 1935 15,000,009 


Walworth Co deposit receipts for 10-year 6 4% % sinking fund debs, 1935_- 1,673,009 
Deposit receipts for Ist mtge series A 6s, 1945..........--.-.----.-.- 7 (141,009 
Warren Bros Co deposit receipts for convertible 6% debentures, 1941... 4,457,009 


SECURITIES FOR WHICH NEW CERTIFICATES WERE LISTED 
THROUGH CHANGE IN NAME OF COMPANY, WITHOUT CHANG- 
ING NUMBER OF SHARES OF STOCK ALREADY LISTED 


No of Shares 
Carriers & General Corp (from International Carriers Ltd)_.......-.-.- 364,145 


Marlin-Rockwell Corp (Del) (from Marlin-Rockwell Corp, N Y)---.--- 


STOCKS ISSUED TO REPLACE VOTING TRUST CERTIFICATES 
ALREADY LISTED 
No. of Shares 


General Refractories Co capital stock............-.-....---..-----.-.- 298,174 
ee Ee, Ce Cs Ge, pectetinns cdcogkacennenebsttindanas 
Madison Square Garden Corp capital stock................-.-....---. 


VOTING TRUST CERTIFICATES LISTED TO REPLACE CERTIFICATES 
EXPIRED NOV. 1 1935 
No of Shares 


Colette, Costes, Cb SE... cccckne one cenmmeninmindtnaaniainaih 538,420 


CERTIFICATES LISTED IN CONNECTION WITH STOCK SPLIT UP» 
THE OLD CERTIFICATES HAVING ALREADY BEEN LISTED 
No. of Shares 
CRs Ge Ge GT Be oo 6 Shean os cndcconcnsonsannebeesdtéaacteane 4,000,000 
Food Machinery Corp (stock split two for one and par changed from no 
BE CP CEN des ccoscechenascosasoooeucdsacasesenatbasteesocdnes 384,444 


COMPANIES CHANGING PAR OF SHARES WITHOUT CHANGING 
NUMBER OF SHARES LISTED 
No. of Shares 


Ametians: TOS 4: BO OO, ids ei tntitndaletcbbncéeltdeo etmek b115,000 
American Rolling Mill Co capital stock......................-...<.- c210,000 
DR, COE. | cin ntti sendin cantéttmbecouindchtb cae d2,831,041 
ee ee Ce es ns Sco obbbn cubecnetinaooaseasdoneueus a4,417,958 
EE ae a NS Ee ee ne oe b2.448,652 
DERG Clee EOD CUED. cc cw cd cn co debbcdsboccoccncedéecsssss b330 ,000 


Standard Commercial Tobacco Co.....---------------------------- b283,191 





a New shares of $15 par exchanged for old share of $25 par share for share 
b New Shares of $1 par exchanged for old no par shares, share for share. 

« New shares of $5 par exchanged for old shares of no par, share for share, 
d New shares of $3 par exchanged for shares of $5 par. 


Bank Clearings in 1935 and the Course of Trade and Speculation 


The year 1935 was the first of the several years 
since the depression set in that presented evidence 
clear beyond doubt that the forces of business re- 
covery were manning the economic machine. Trade 
had a brief, wild spurt in 1933 which, because its 
impetus was drawn from monetary manipulation 
rather than from the workings of natural processes, 
did not last long. During 1934 the star of reform 
was so distinctly in the ascendancy in Washington 
that the business indexes and the stock averages 
could scarcely do any better than hold their own. 

There was, however, no mistaking the trend in 
1935. After a start that was something less than 
prilliant, industrial production and the securities 


markets at last found a firm footing and began to 
move forward with a sureness of direction not wit- 
nessed for several years. As is most often the case, 
the stock and bond markets anticipated the upturn 
in the volume of business. Stock prices were driven 
downward for two and a half months after the year 
cpened; in fact, the averages moved lower on bal- 
ance for the first three months. But from the be- 
ginning of April onward the line of stock prices 
began to work higher, to comtinue on that course, 
with no important deviations therefrom, right down 
to the end of the year. 

Industrial output described a falling are until 
the year was past the midway point. By the end 
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of June industrial production had caught the bullish 
contagion from the securities markets, and from 
July to the year’s end the direction was forward, 
and with gathering momentum. The Federal Re- 
serve Board’s adjusted index of industrial produc- 
tion was at 90 in January, but fell by slow stages 
until it made a bottom of 84 in May and June. 
July’s index figure was 86, August’s 88, September’s 
90, October’s 95, and November’s 97% of the 1923-25 
average. The Board’s statisticians said at the year- 
end that preliminary data indicated that the vol- 
ume of industrial production was maintained in 
December at the levels reached in the preceding 
month, or even increased further after allowance 
for the usual seasonal variations. The Board esti- 
mated that the volume of production and trade in 
1935 was approximately 8% more than in 1934. As 
a reminder, however, that all of the bridges to re- 
covery had not yet been crossed, the Board said that 
1935’s volume of production and trade was approxi- 
mately 30% less than in 1929. 

Yet, emphatic as was the forward movement of 
trade and security prices, the year was not one of 
smooth sailing for business all the way. On the 
contrary, the nation’s enterprisers had to fend off a 
barrage of reform legislation from Washington with 
one hand while with the other they tended their 
appointed tasks. But last year—and this is far and 
away the most significant development in all of 
1935—the courts, minor and Supreme, came to the 
business man’s aid for the first time since the New 
Deal set up shop in Washington. It was not until 
the third year of the New Deal Administration that 
its policies worked their slow way through the 
courts to a final determination. Finally the de- 
cisions began to issue forth from the courts thick 
and fast, and they were of such a nature as to leave 
wide gaps in the New Deal legislative structure. It 
was more than a coincidence that business began its 
climb within a month after the Supreme Court, in 
the most momentous decision of the year, on May 27, 
tore the load of the National Industrial Recovery 
Act from the business man’s shoulders. 

Almost as fast as the courts would brand one of 
the New Deal’s laws invalid the Administration 
would produce yet another piece of legislation whose 
claim to constitutionality was from the first inspec- 
tion—to put it mildly—questionable. Included 
among these new laws were the Public Utility Hold- 
ing Company Act, the Social Security Act and the 
Guffey Coal Act. Others were intended to strengthen 
the Washington bureaucracy, such as the Banking 
Act of 1935. Others bordered on the demagogic, such 
as the Administration’s proposal of unexpectedly 
sweeping increases in the taxes on large personal 
incomes of individuals and corporations, and on 
inheritances. A Congress grown a bit more inde- 
pendent was able to tone down several of these bills 
and impair their destructive intent, as notably in 
the case of the banking bill. But even this outpour- 
ing of objectionable legislation did not dampen the 
ardor of business after the middle of the year. The 
Supreme Court drew the teeth of many a New Deal 
measure when it found against the government 
in the historic National Industrial Recovery 
Act-Schechter suit. It was the Supreme Court 
which was the most important of the three branches 
of the Federal government in 1935, and that 
fact was an influence of the first magnitude on 
the course of trade and security prices during the 


year. 
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Against this background of Supreme Court-Ad- 
ministration clashing a more elusive, shadowy 
theme, potent in influence, was played by the credit 
machinery. It was a year of the most signally easy 
money in the country’s history. Excess reserves 
climbed to astronomic figures as gold came over 
from Europe in a flood and the government spent 
more of its gold profit. Government spending was 
in heavy volume through the whole year, piping in 
additional purchasing power and building up bank 
deposits at a swift rate the while it piled up a 
volume of public debt to which few in Washington 
gave thought as to how it could ever be liquidated. 
The price of silver was bid up rapidly in the first 
part of the year, only to slump heavily as the year 
drew to a close. The word inflation was on many 
tongues as the price of silver went soaring; and as 
silver broke badly in the latter part of the year the 
Treasury bought vast quantities of the metal, aggra- 
vating the glut of surplus bank reserves. The situa- 
tion in the money market was more of the Treasury’s 
than of the Federal Reserve’s making, but the Re- 
serve authorities on two occasions toward the end of 
the year gave sign that they looked with more ap- 
proval than alarm on the accumulation of unneeded 
bank reserves. The influence exerted by these excess 
reserves, which reached a record high volume of 
$3,310,000,000 on Dec. 11, on the course of business 
was not easy of detection. But there is no gainsay- 
ing the fact that they provided the most ideal grow- 
ing conditions for the advance in the stock market 
and the unusually high degree of activity in the new 
issues market. 

Taking up first the series of decisions handed 
down by the courts, one finds the Supreme Court 
beginning on Jan. 7 the business of educating the 
New Deal authorities in the fundamentals of the 
Constitution. On that date came the “hot oil” 
decision. The highest court in this case, involving 
the constitutionality of Section 9-C of the National 
Industrial Recovery Act, ruled that Congress had 
exceeded its authority in delegating to the President 
the power to prohibit transportation across State 
lines of oil produced in excess of State quotas. In 
an 8-to-1 decision, the court held that Congress had 
given this blanket authority to the Executive with- 
out adequately specifying the scope of that authority 
or the detailed procedure for applying it. This first 
crumbling of the New Deal legislative structure was 
greeted by greater activity and a briskly rising trend 
in stocks and bonds. 

On the very next day, Jan. 8, argument opened 
before the Supreme Court on the repudiation by 
Congress and the President, in June 1933, of the gold 
contract clause in public and corporate obligations. 
Four suits were before the court, two having to do 
with railway bonds, one with government bonds, and 
one with gold certificates. While the court was 
hearing argument on these suits and writing its 
opinion the markets remained virtually in a state of 
suspended animation. Finally, on Feb. 18, the 
justices handed down their opinion in a tense, 
tightly-packed courtroom. The court was unani- 
mous in its view that the government had exceeded 
its constitutional powers by repudiating the prom- 
ised gold payment on its own bonds, but, said a 
majority of five of the justices, “We hold that the 
action is for breach of contract and that the plaintiff 
has failed to show a cause of action for actual dam- 
ages. In the gold certificate suit the court majority 
said : “We hold that the plaintiff has shown no actual 
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damage, and, hence, that the Court of Claims could 
not entertain the suit.” By the same narrow mar- 
gin, and over a stirring protest by Justice Mac- 
Reynolds, the court affirmed the right of Congress 
to invalidate the gold clause in private contracts. 

May 27 was a black day in the courts for the New 
Deal. The Supreme Court found against the New 
Deal in three separate suits. First and foremost 
was the National Industrial Recovery Act decision, 
in which the court unanimously held unconstitu- 
tional Section 3 of the National Industrial Recovery 
Act embodying the provisions governing the code- 
making authority and the fixing of hours and 
wages. The court ruled again that Congress had 
gone beyond its constitutional authority in a delega- 
tion of authority to the President, and it held, more- 
over, that this power had been unconstitutionally 
applied to commerce within a State. This was the 
body blow. It stripped the Administration of the 
right to regulate practices and conditions of employ- 
ment and to impose codes on industry. It was the 
most inspiriting development of the year from the 
standpoint of business. 

But with this decision on May 27 the court was 
not done. It ruled also that the Frazier-Lemke law 
for a five-year moratorium on farm debts was un- 
constitutional, saying that the Act had taken from 
the plaintiff (the Louisville Joint Stock Land Bank) 
and given to the defendant (William Radford Sr.), 
without compensation, “rights in specific property 
which are of substantial value.” The Frazier-Lemke 
law was one of those legislative measures rushed 
through Congress in the closing minutes of the previ- 
ous year’s session. The third and last curb on the 
wilful ways of the New Deal imposed by the Supreme 
Court on May 27 was one denying the President the 
authority to remove a Federal Trade Commissioner 
for other reasons than inefficiency or neglect of 
duty. The Supreme Court brought forth one other 
decision of great consequence to the business world 
during the year. This decision, relating to the rail- 
way pension law, antedated the National Industrial 
Recovery Act opinion by three weeks. This law, too, 
was held to be unconstitutional, and with its 
passing the railroads were relieved of a liability 
that would have proved especially burdensome on 
them while their earnings were still showing up 
poorly. 

The legislative mills grind so slowly that the 
Supreme Court did not have an opportunity to pass 
on the entire framework of New Deal legislation 
during the year. Pending final determination of 
the constitutionality of some of these laws, how- 
ever, the lower courts issued several restraining de- 
cisions. In a suit involving the constitutionality of 
the Tennessee Valley Authority, Federal Judge 
Grubb, in the Alabama district, decided, on Feb. 22, 
that the Tennessee Valley Authority had no con- 
stitutional right to sell its surplus power in com- 
petition with private business. On July 16 and 17 
came the first of several decisions by local Federal 
Circuit Courts of Appeal holding the Agricultural 
Adjustment Act and its attendant processing taxes 
unconstitutional (opinions which the Supreme Court 
was to sustain on Jan. 6 1936). Then on Nov. 7 Fed- 
eral Judge William C. Coleman, in the Maryland Dis- 
trict Court, declared that the Holding Company Act, 
passed in the previous session of Congress after a 
bitter struggle, was unconstitutional in a utilities 
case on three grounds, on the point, among others, 
that it violated the inter-State commerce law. 
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Perhaps never before in the country’s history was 
the judicial arm called upon so frequently, and so 
successfully, to bring a Federal Administration to 
book. The experience which the Administration had 
in the courts did not prove to be an effective deter- 
rent on the output of new laws with a tenuous claim 
to validity. The most flagrant instance of a casual 
regard by the Administration of the postulates of 
the Constitution was the Guffey coal bill. In recom- 
mending this measure to Congress, calling for the 
establishing of a coal board to exercise control over 
the output of coal, the President urged that the bill 
be passed even though Congressmen might entertain 
some doubts as to its constitutionality. 

Other bills put forward by the Administration 
whose reception in the courts appeared to be doubt- 
ful included the Wagner labor bill, which would 
make the inter-State commerce clause sufficiently 
elastic as to admit of collective bargaining; the 
Social Security Act, signed on Aug. 14, which levied 
a payroll tax on industry to establish a system of 
employment insurance and retirement pensions, and 
the holding company bill, forced down the throat of 
a resistant House of Representatives, retaining the 
death sentence in slightly modified form. Beyond | 
these measures there were the Banking Act of 1935, 
sprung on Congress on Feb. 6 and greatly watered 
down before it received the President’s signature on 
Aug. 23, and the message unexpectedly sent to Con- 
gress by Mr. Roosevelt on June 19 proposing in- 
heritance and gift taxes, in addition to existing 
rates, on all amounts in excess of $10,000,000 re- 
ceived by one legatee, increased rates on the very 
large personal incomes, and graduated income taxes 
on net corporate income ranging from 1034 to 1634% 
instead of the existing flat rate of 13834%. This 
latter bill, in modified form, passed the House and 
the Senate on Aug. 24. ; 

The way the government’s spending program and 
the condition of the money market, resulting largely 
from governmental action, influenced the course of 
trade and speculation in 1935 is more difficult of 
evaluation. Suffice it to say, however, that the 
profligacy of the Federal government’s spending was 
undiminished, that gold imports were in all-time 
record volume, whether measured by dollar valua- 
tion or weight, and that the highly inflammable 
tinder represented by surplus bank reserves was 
practically double in quantity during the year. 
Issuance of silver certificates by the Treasury, as a 
reflex to the governmental purchases of silver, con- 
tinued at an increased rate. 

President Roosevelt submitted his budget message 
to Congress on Jan. 7, disclosing his plans to spend 
$8,520,000,000 in the fiscal year 1935-36, of which 
$3,938,000,000 was for normal purposes and the re- 
mainder for relief and recovery. The indicated defi- 
cit was $4,528,000,000. The central feature of the 
budget program was an appropriation of $4,000,- . 
000,000 which, together with $880,000,000 previously 
appropriated but unexpended, was to be disbursed 
by the President with wide discretionary powers. 
Congress approved the conference report on the 
$4,880,000,000 work relief resolution on April 5. 

Member bank excess reserves averaged $1,748.- 
000,000 in December 1934. By Dec. 11 1935 they had 
risen to $3,310,000,000, the increase being nearly 
equal to the gold importations during the year 
of approximately $1,716,000,000. The highly accen- 
tuated ease in the money market caused by the 
piling up of excess reserves gave rise to alarm in 
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some quarters and warnings were voiced by certain 
commercial bankers and the Federal Advisory 
Council. The Federal Reserve authorities, though, 
were insufficiently disturbed over the condition to 
do anything about it. Governor Marriner S. Eccles 
of the Federal Reserve Board as much as put his 
seal of approval on credit conditions when, on 
Nov. 22, he issued a statement indicating that he 
saw no need for affirmative action to reduce excess 
reserves. The Board of Governors of the Federal 
Reserve System and the Open Market Committee, 
in a joint statement on Dec. 18, backed up the stand 
taken over three weeks earlier by Mr. Eccles. 

It was inevitable that the securities markets 
should profit more directly than business from the 
state of the money market. The stock market did 
well, supported as though on a featherbed by the 
vast supplies of cheap credit and sharply higher 
bank deposits built up by government spending. 
Most important of all, however, was the striking 
rebirth of activity in the bond market. The large 
reservoir of cheap funds served to pull down interest 
rates of all high-grade fixed-interest obligations, and 
the refundings that were carried through, both by 
the government and by private industry, were of 
close to record-breaking proportions. The compila- 
tion which we published in these columns a week 
ago showed that the grand total of all corporate, 
foreign government, farm loan and municipal 
financing in 1935 was $4,747,100,332, more than 
double 1934’s figure of $2,212,259,482. New capital 
issues falling under this classification were $1,476,- 
004,933, scarcely bettering the previous year’s total 
of $1,386,347,303; but 1935 refundings came to 
$3,271,095,399 against $825,912,179 in the year 
before. The awakening of the capital market was 
one of 1935’s most heartening developments. It 
boded well for a continuance of the advance in busi- 
ness that got under way, especially if the phenome- 
nal activity in the refunding side should be more 
fully extended to the new issues department. 

On the New York Stock Exchange the turnover in 
stocks came to 381,635,752 shares, and thus ran 
ahead of the 323,836,634 volume in 1934, but was far 
behind 1933’s total of 654,816,452 shares. The 1935 
transactions compared with the record high of 
1,124,991,490 shares in 1929. While 1935 saw stock 
prices put on the most prolonged advance in more 
than 25 years, it saw only an ordinary volume of 
business handled. It should be noted, though, that 
the trend of stock activity was low in the first half 
and steadily higher in the second half. In November 
alone the share volume was higher than in the first 
three months of the year combined, and volume in 
the last three months was almost as large as in the 
whole first half of the year. Stock turnover on the 
New York Curb Exchange amounted to 75,783,794 
shares against 60,027,441 shares in 1934, an increase 
of a bit more than 26%. 

Bond sales on the New York Stock Exchange in 
1935 fell to $3,339,458,000 from $3,726,231,700 in the 
preceding year. Turnover of railroad and industrial 
bonds improved to $2,287,488,000 from $2,238,- 
905,700 in 1934, but sales of government bonds de- 
creased from $885,068,000 to $673,944,000, and of 
State and foreign bonds decreased from $602,268,000 
to $378,026,000. New York Curb Exchange bond 
sales, on the other hand, were higher at $1,172,- 
064,000 against $1,013,909,000 in 1934. Interest in 
bonds last year fell more largely on new issues than 
in outstandings. If total sales of listed bonds and 
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flotations of new issues were combined, a sharp in- 
crease in bond activity for the year would be shown. 

In the wheat market it was a case of wide price 
fluctuations again last year. The price hung fairly 
close around the $1.00 mark in January, rising to 
$1.021% a bushel and declining as low as 95c. The 
price rose to another peak of $1.025¢ in April, but 
then it hit the chutes and sank steadily in May, 
reaching a low of 825¢c. on the last day of the 
month; during all of June the price hovered around 
the 80c. level, and fell as low as 78%c. on the 15th 
of the month. Estimates of a considerably larger 
crop held the market back in the early summer. The 
government’s June estimate was that the winter 
wheat crop would total 441,494,000 bushels, the 
largest since 1932, while private estimates were 
that the total yield would be 480,000,000 bushels 
against 405,034,000 bushels in 1934. The govern- 
ment’s estimates were raised to 458,091,000 bushels 
in July. In August, however, the estimate was 
dropped to 431,709,000 bushels, but still making 
the harvest the largest in three years. In Septem- 
ber wheat really began to move ahead, fired by 
the certainty of another short world crop and 
by the growing intensity of war talk in Europe. 
With the drought in Argentina then admittedly 
severe, the Bureau of Agricultural Economics 
forecast a world crop of 330,000,000 bushels less 
than the short 1934 crop. The price was sent 
back up to the $1.00 level and above for the first 
time since April. On Dec. 12 the Argentine govern- 
ment issued a decree fixing 90c. a bushel as the 
minimum price for this season’s wheat crop against 
7814c. in the previous season. The firm tone in 
wheat was preserved down to the end of the year, 
with no important variations, and May wheat closed 
the year in Chicago at $1.01 a bushel. 

The cotton price range for 1935 was rather nar- 
row. The Dec. 31 1934 price of middling upland spot 
cotton in New York was 12.85c. a pound; the Dec. 31 
1935 price was 12.10c. a pound. There were two 
breaks in the price in the year, one coming in March 
and one in August. The former saw the price of 
spot cotton here in New York drop to 10.65c. a 
pound. The August break resulted from a good deal 
of confusion and delay on the part of the Adminis- 
tration in deciding upon its cotton loan policy. 
First the Agricultural Adjustment Administration 
authorities said that the farmers would be granted 
loans of 9c., but four days later, on Aug. 26, this 
figure was raised to 10c. The August break in the 
market carried the spot price down to the March 
low of 10.65c. A marked increase in the demand for 
cotton for export was an important factor in giving 
a firm aspect to the cotton market in the final 
quarter of the year. The Italo-Ethiopian war and 
the threat of a general war in Europe led to sub- 
stantially improved cotton exports. John H. 
McFadden Jr., President of the New York Cotton 
Exchange, in his annual cotton trade outlook, issued 
Dec. 31, remarked: “The most encouraging phase 
of the world cotton trade during the past year has 
been the accumulating statistical evidence that 
world consumption of all growths of the staple has 
been at almost the highest rate on record.” His 
preliminary estimate was that cotton consumption 
throughout the world in the calendar year approxi- 
mated 25,700,000 bales of all cottons against 23, 
034,000 bales in 1931, the low year of the depression. 

The weekly record of steel operations shows 
craphically how this industry, along with business 
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generally, substantially increased its output as the 
year went along. American Iron and Steel Institute 
figures placed the Dec. 31 1934 production at 39.2% 
of capacity. The post-New Year spurt carried the 
weekly rate up to 52.8% in the Feb. 4 week, after 
which there was a steadily declining trend until the 
year’s low was reached in the first of July holiday 
week at 32.8%. The production rate crept on up 
then until it set a new high for the year in the Dec. 2 
week at 56.4%. The year closed with operations at 
the 46.7% level, 7.5 points better than at the close 
of 1934. The materially higher rate of output made 
for an increase of about 30% in steel ingot produc- 
tion in 1935, the year’s total being 33,425,576 gross 
tons against 25,599,118 tons in 1934. Operations 
were at the average rate of 48.55% of capacity in 
the year against 37.38% in 1934. The approximate 
daily production was 107,478 gross tons against 
82,312 tons in the previous year, and the number of 
working days was the same—311. 

Pig iron production for 1935 likewise registered 
an improvement of around 30%, the total being 
21,007,802 tons against 15,911,188 tons in 19384. 
Output in January was at the low of the year, 
1,477,336 tons. In the last five months of the year 
production was at successively higher levels, the 
year’s peak being reached in December at 2,106,453 
tons. Furnaces in blast at the end of 11 months 
totaled 119 against 69 a year before. 

Coal production in 1935 was improved in the case 
of bituminous and lower in the case of anthracite. 
Output of bituminous coal for the calendar year 
amounted to 367,980,000 net tons compared with 
359,368,000 tons in the comparable 1934 period. 
The daily average in the period was 1,393,000 tons 
in 1935 and 1,301,000 tons in 1934. Bituminous out- 
put in the full year 1933 was 333,631,000 tons, and 
in 1932, 309,709,872 tons. Pennsylvania anthracite 
production totaled 51,003,000 tons for the calendar 
year against 57,168,000 tons in the like 19384 
period. 

No two industries contributed more toward set- 
ting a swifter pace of business in 1935 than did 
building and automobile production. The F. W. 
Dodge Corp. figures for the 37 Eastern States for 
the full year showed that construction awards of 


all descriptions totaled $1,844,544,900 against 
$1,548,108,400 in 1934, a gain of almost 20%. Break- 


ing down the figures, one finds that residential 
building experienced nothing short of a phenomenal 
spurt. The 1935 total in this department was $478,- 
843,100 in the 37 Eastern States compared with but 
$248,840,100 in 1934, a gain of 92%. It was the 
largest yearly total for residential building since 
1931. The residential building operations gathered 
force as the year went along, and in December the 
record was $45,140,100, or more than three times the 
total of $14,550,500 in these States in December 1934. 
Other than residential building, there were the fol- 
lowing construction awards in the States east of the 
Rocky Mountains in 1935: $675,488,600 non-resi- 
dential building against $543,031,800 in 1934; heavy 
public works, $578,541,800 against $625,044,500, and 
public utilities, $111,671,400 against $126,192,000. 
The preliminary estimate on 1935 production of 
passenger automobiles and trucks was 4,000,000 
units against 2,753,111 in 1934 and 1,920,057 in 1933. 
The automobile companies not only had a good busi- 
ness in the first nine months of the year, but they 
had an uncommonly active last quarter, for in 1935 
for the first time they brought out their new models 
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in the fall and put on their annual New York show 
in November. October output by the industry 
amounted to 275,021 units against 131,991 in the 
previous year, while the November production was 
398,024 units against 83,482 in the year before, and 
that of December, 398,000 units against 153,624. 

After a noticeable slackening of activity in 1934, 
the textile industry had a better year of it in 1935. 
Government figures on cotton consumption in the 
United States for the full year put the total at 
0,647,912 bales compared with 5,419,137 bales in 
the same period in 1934. Wool consumption was 
very considerably better, amounting to 795,100,000 
pounds in the first 11 months against 419,600,000 
pounds in the like period of the previous year. 

Car loadings of revenue freight on the railroads 
of the United States were at the highest level in 
1935 since 1931. The total loadings were 31,518,372 
cars, an increase of 672,412 cars over the 1934 total 
of 30,845,960 cars, or a gain of 2.2%. The gain over 
the 1933 total was 7.9%. 

Yet another gauge of the extent of 1935’s business 
improvement is that afforded by the electric power 


industry. Edison Electric Institute figures covering 
92% of the industry revealed that the first 11 


months of 1935 saw 84,899,065,000 kilowatt hours 
produced, or just a little less than the 85,564,124,000 
total for the whole year of 1934. The gain in power 
output in the first 11 months over the comparable 
1934 period was 8.8%, with the largest gains toward 
the end of the year. The increase in output in 
November over the previous year’s figure was 14.5%. 
Every month showed a gain over the corresponding 
1934 month. The smallest gain in the first 11 
months was that of 4.1% in May. 

Bank clearings in 1935 had the largest increase 
since 1929. The percentage gain was 13.7% for the 
entire country compared with a gain of 8.3% in 1934 
over 1933. The total for the whole country was 
$297,177,288,516 compared with $261,359,277,832 in 
1934 and the record volume of $726,884,632,647 in 
1929. In 1935, for the second successive year, clear- 
ings outside New York had a larger percentage 
increase than did those in New York, the comparison 
being 15.8% against 12.4%. 


YEARLY TOTALS OF BANK CLEARINGS. 



































Inc. Clearings Inc. Ine. 
Year. New York or Outstde or Total or 
Clearings. Dec. New York. Dee. Clearings. Dec. 
$ % $ % § % 

SOS. ciate 181,551,008,363/ + 12.4/115,626,280, 153] + 15.8) 297,177,288,516| + 13.7 
plage 161,506,795,223) +2.6| 99,852,482,609) + 19.0/261,359,277,832| +8.3 
a cadaa 157,413,993,750| —1.7! 33,938,505,968| —13.0/241 ,352,499,718| —6.0 
ar 160,138,463,783|—39.2| 96,495,830,646| —34.0/256,634,294,429|—-37.3 
ea 263,270,393,958|—24.2| 146,298,095,962| —25.0| 409,568,489,920|—-24.5 
nm enen Oa ,109, ,120|—27 .3|195, 133,532, 784|—21.8| 542,243,060,904|—-25.4 
EE inet tate 477 ,242,282,161/| +21 .8/249,642,350,486| +3.1|726,884,632,647)| + 14.7 
SE dboose 391,727 ,476,264| +22.0|242, 144,679,206 3.7|633,872,155,470| +14.2 
a 321,234,213,661/ + 10.6/233,875,528,415| +0.2|555,109,742,076; +6.0 
IGSS coesac .354,943,4 + 2.4/233,418,828,972| +2.1/523,773,772,455| +2.3 
9686 coccce 283,619,244,637)| + 13.5/228,596,560,498) + 11.0) 512,215,805,135| +12.4 
1608 canes 249,868,181,339) + 16.8/205,891,161,152) +3.1/455.759,342.491) 410.2 
IGE acucce 213,996,182,727| —1.8/|199,456,248,672/ + 14.8/413,452,431,399; +5.6 

baubee 217, 900,386,116/ + 12.1|173,606,925,839| +7.7|391,507,311,955) + 10.1 
$683 coocce 194,331,219,663|—20.0|161,256,972,863| —21.9| 355,588, 192,536 |—-20.5 
[SP aceccs 243, 135,013,364) +3.1/206,592,968,076| + 12.3|449,727,981,440| +7.6 
ee ,802 634, +32 .0/181,982,219,804| + 18.3|/417,784,854,691)| + 25.7 
BE nls tea 178,533,248,782| +0.6/153,820,777,681) + 18.7|332,354,026,463| +8.3 
=e 177 ,404,965,589/ + 11.5| 129,539,760,728) + 26.7|306,944,726,317| +17.2 
is abecad 159,580,645,590 | + 44.4/102,275,125,073) + 32.4|261,855,773,663| +39.4 
BeeSadoces 110,5°4,392 ,634|+33.2) 77,253,171,911) + 7.0) 187,817,564,545/ + 20.9 
| | ieee 83,018,580,016|—12.3| 72,226,538,218| —3.9/155,245,118,234| —8.6 
eewaecwe ,634,28 —6.1) 75,181,418,616) +2.7|169,815,700,600| —2.4 
Ses 100,743,967,262;| +9.1 .208,947,649| +4+7.9)173,952,914,911; +8.6 
1911 eeececeo 92 372,812,735 —5.0 ,856 960,931 +1.6 160 229,773,666 —2.4 
PE 97,274,500, —6.1| 66,820,729,906| +7.3|164,095,229,999| —1.0 
ees am dite ies 03,588,738,321|+30.7| 62.249,403,009) + 17.2| 165,838,141,330/ +25.2 
1908.....- 79,275,880,256| —9.1| 53,132,968,880| —8.4/132,.408,849,136| —8.8 
| ee 87,182,168,381|—17.5| 57,843,565,112) + 4.8) 145,025,733,.493| —9.3 
1906.....- 105.676 ,828,656|—12.5| 55,229,888,677/ + 10.1/ 159,905,717 633) + 11.0 
SOs bi cnae 93,822,060.202' +36.7  50,005,388,239' + 13.9’ 143,827,448,441 +27.7 





Note.—Beginning with 1920 clearings outside of New York do not include 8t. 
Joseph, Toledo, and about a dozen minor places which In 1919 and previous years 
contributed regular returns, but now refuse to furnish reports of clearings. The 
omitted places added, roughly, $2.000.000.000 to the total in 1919. 


Keeping step, as was to be expected, with business and 
stock transactions, clearings showed a bigger gain over the 
previous year’s total toward the end of the 12 months than 
at the mid-year. We show first the clearings at New York 


by themselves, as follows: 
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MONTHLY CLEARINGS AT NEW YORE. 

































































inc. or 
Month. 1935 1934, Dec. 1933. 1932. 
» $ % $ 

Jan ....| 16,206,525,269] 13,552,254,394; +-19.6| 12,645,925,025 684,334,129 
-~--~| 12,851,957,185| 13,499,901,998| —4.8/ 12,163,716,798) 13,218,525,728 
.| 17,031,307,450} 15,158,367,056| +-12.4| 11,456,325,266| 15,609,444,360 
lst quar.) 46,089,789,904| 42,210,523,448) -+-9.2) 36,265,967,089| 45,512,304,217 
April. ..| 15,465,200,180| 16,088,614,702} -—3.9| 10,788,823,011| 13,968,822,093 
May .../| 15,173,517,459| 14,458,915,350| +-4.9| 12,360.944,245) 12,739,268,779 
June ...| 15,002,041,283| 14.425,804,384| -+4.0) 15,824,579,591| 13,901,866,901 
2d quar.| 45,640,758,922|) 44,973,334,436] -+-1.5| 39,974,346,847| 40,609,957,773 
6 mos..| 91,730,548,826) 87,183,857,884| +5.2) 76,240,313,936| 86,122,261,990 
July....| 16,271,458,422) 13,048,392,543) +-24.7| 16,061,871,465| 11,675,263,288 
Aug....| 14,750,476,223| 11,634,798,310| +-26.8| 13,416,766,731| 12,666,982,889 
Sept ...|} 13,644,566,154/] 11,621,017,260) +17.4) 12,457,775,003| 13,278,860,378 
3d quar.| 44,666,500,799| 36,304,208,113) +-23.0) 41,936,413,199| 37,621,106,555 
9 mos../136,397,049,625) 125 488,065,997} +-10.5)118,176,727,135/ 123,743,368 ,545 
Oct ....| 15,553,447,333] 12,286,895,337| +26.6| 13,331,999,857| 12,260,012,694 
Nov ...| 14,063,481,209] 11,179,980,305| +25.7| 12,526,013,406| 10,901,815,859 
----| 15,547,030,196| 14,551,853,584) -+-6.8] 13,379,253,352| 13,233,266,685 
4th quar; 45,153,958,738| 38,018,729,226| +-18.8) 39,237,266,615| 36,395,095,238 
Year ...'181,551,008,363!161,506,795,223' + 12.41157,413,993,750' 160,138,463,783 








Outside of New York clearings were higher for every one 
The gain in the fourth quarter was 


of the four quarters. 
the sharpest of all. 


The table by months and quarters 















































follows: 
MONTHLY CLEARINGS 
Clearings, Total All Clearings Outside New York 
Month 
1935 1934 1935 1934 
$ $ < $ x % 

Jan... |25,536,411,841/21,395,409,595/+19.4| 9,329,886,572| 7,843,155,201/+19.0 
Feb... |20,791,838, 124/20,505,980,543! +1.4] 7,939,880,939| 7,006,078,545/ +13.4 
Mar ../|26,350,301,657/23,512,614,673| +12.1|) 9,318,994,207! 8,354,247,617/ +11.6 
Ist qu. |72,678,551,622/65,414 004,811) + 11.1/26,588,761,718 |23,203,481,363| + 14.6 
April... |24,755,016.469/|24,350,745,087| + 1.7] 9,289,816,289| 8,262,130,385| +12.5 
May . . |24,922, 505,504 | 22,055,219,.861| +8.6| 9,748,988,045| 8,496,304,511/+14.8 
June. . |24,323,211,293) 23,044,.672,390| +5.5| 9,321,170,110) 8,623,868,006| +8.1 
2d qu.|74,000,733,366/70,355,637,.338) +5.2/28,360,540,496 | 25,382,302,902/+11.8 
6 mos. | 146679 284,988/ 135769 642,149] +8.1|54,948,736,162!48,585,784,265| +13.1 
July ../|26,170,566,175/21,518,988,039| +21.6|) 9,899,107,753| 8,470,595,496| +16.9 
Aug ../24,266,053,443/ 19,915,039,818|+21.9| 9,515,577,220| 8,280,241,508/+14.9 
Sept ../22.900,720,576| 19,586,130,618|+16.9| 9,256,154,422| 7,965,113,358/+ 16.2 
3d qu.|73,337,340, 194/61,020, 158,475) + 20.2/28,670,404, 704 | 24,715,950,362/ + 16.6 
9 mos. ‘220016 625,182'196789 800,624 + 11.8 83,619,575,557'73,301,734,627 +14.1 











SUMMARY OF BANK CLEARINGS: 
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stones Clearings, Total Au Clearings Outside New York 
on ré 
1935 1934 1935 1934 
$ s o% < . 

Oct. ..|26,356,057,027)21,364,451,070| + 23.4|10,802,609,694| 9,077.555,733/ +19.0 
Nov ..|24,426,481,580| 19,539,779,295| + 25.0] 10.373,000.371| 8.359.798,990| + 24.1 
Dec... | 26,378, 124,727/23,665,246,843] + 11.5|10,831,094.531| 9.113.393.259|+18.8 
4th qu.|74,160,663,334 64,569,477,208) + 14.9|32,006,704,596| 26,550,747,982/ + 20.5 
12 mos.'297177 288,516'261359 277,832’ + 13.7'115626 280, 153'99,852,482,609'+15.8 








We publish herewith a table giving the clearings for lead- 
ing cities for several years. It will be noted that the gains 
are uniform over 19384 and 1933: 

CLEARINGS AT LEADING CITIES. 

























































(000.0008 1935 | 1934 | 1933. | 1932. | 1931. 1930. 1929. | 1928. | 1927. 
New York. 181, 551 161, 507|157,414 160,138 263,270 347, 190477, 242 301, 727 321,234 
Chicago... 13.195 11,194, 9,612 10.937, 19,201 28°707 36-71 4 37.842 35.958 
Boston.... 10.646 9,843 9,405, 10,554 18.373 23.070 27.610 25.829 25.468 
Philadelphia 16/909 14.515 121424 131970 19,701 26.360 31°837  29°377 26°354 
St. Louls.. 3,941, 3,451| 2,897/ 3,070 4.588 6.146 7,278 7,566, 7,387 
Pittsburgh. 5,246 4,465) 3,795) 4,160 6,656 9,240 10,163 9,453 9,289 
San Fran.. 6,469, 5,475) 4,685) 5,054 7,142 9,559 10,938 11,491 10,118 
Baltimore... 2,911 2,640) 2,044, 2,893 3,852 4,820 5,287, 5,260 5,618 
Cincinnati. 2,466 2,124) 1,815) 2,089 2,838 3,203 3,911) 3,901 3,877 
Kansas City 4,348 3,619) 2,864) 3,186 4,400 6,302 7,451) 7,254 7,245 
Cleveland... 3,417 2,979] 2,531) 3,344) 5,123 6,638 7,964) 6,913 6,457 
N. Orleans. 1,434 1,251; 934 1,362 2,010 2,315 2,734 2,908 3,056 
Minneapolis 3,045 2,704 2,518) 2,438 3,172 4.016 4,705 4,420 4,005 
Louisville.. 1,395 1,189} 916 911 1,134 1,850 1,941) 1,936) 1,880 
Detroit--.. 4,523 3,575] 1,941) 3,236, 6,167 8,440 11,558 10,434 8,770 
Milwaukee. ‘829 695 562) 774, 1,157, 1,487) 1,825, 2,158 2,246 
Los Angeles a a a | | 10,066, 10,826 9,382 
Providence. 460 411; 379) 428 #£=574 + «#«5684 876 814 729 
Omaha.... 1,503 1,375) 997 1,102) 1,725, 2,183, 2,398, 2,312 2,102 
Buffalo... 11474 11342) 1,206) 1'294 1:930 2°594| 3.396 2°853 2°736 
St. Paul-_. 1,171 1,034) 760 768 1,016, 1,200 1,438 ,626, 1,556 
Indianapolis 724 597 490, 630, 850 1,092 286 1,208 1,208 
Denver.... 1,264 1,050, 862) 960 1,295 1,694 1,861) 1,864 1,733 
Richmond. 1,697 1,558 1,288 1,369 1.749| 2.287| 2.333 2.320 2.517 
Memphis... ‘828 760 ‘'600/ ‘551| ‘660 ‘954 1.240 1,173 1,192 
Seattle.... 1,460 1,184) 985 1,141) 1,563) 1,998 2,654) 2,543 2,367 
Hartford... 558 445 421) 424 658 7 1,035 904 832 
SaltL. City 648 549 460) 490 71 918 1,035 054 924 
Total. __. 274,112 241,532 224,805 237,273 381,450 505,634 678,731 587,866 509,330 
Other... . 23,065 19,827 16 wand 19,361 28,118) 36.609 48, a 46,493, 45,780 
Total all. 297,177 261 ,359241,352 256,634 409,568 542,243 726,885 633,872.555,110 





Outside N Y¥ 115,626 99,852, 83,938 96,496 146.298 195,133 249.642'242.144 233.876 
a Will no longer report clearings. 
The classification of clearings by Federal Reserve districts 
brings out the fact that every district participated in the 


increase, the gains ranging from 9.0% for Boston to 20.1% 
for the Chicago district. 




















































































clear: 





In the first quarter New York Stock Exchange transac- 
tions fell substantially behind those of the previous year, 
but in the last nine months, and especially in the last quar- 
ter, dealings increased greatly, as the following table makes 


SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE. 



































Federal Reserve Inc. or 
Districts. Cittes Year 1935 Year 1934 Dec. Year 1933 Year 1932 Year 1931 Year 1930 Year 1929 Year 1928 
$ $ % $ < $ $ $ $ 

lst Boston....... 14 | 12,369,784,983] 11,349,934,224 -+9.0| 10,827,634,845| 12,228,772,708| 20,712,338,670| 25,914,935,994 31,158,917,523| 29,134,572,808 
3nd New York..... 13 |1871047'884.633| 166,294.861.072| + 12.5|161.832.904.230]165,145,310.068/270,170,414,617|355,520,907,309 487,551.440,643|400.416, 198,002 
8rd Philadelphia... 12 | 17.630,127.695| 15,163,257.683| +16.3| 13,.041.677.348| 14,801.916,127| 21,079,719,290| 28.151.933,548| 33,989.427.506| 31.554.665.027 
4th Cleveland..__. 13. | 12,007.179,370| 10,311,541.484| +16.4| 8.735.434.280| 10,237.489,676) 15,753,157,856| 21,145,822.94 24, 535,091.978| 22.728.442.163 
6th Richmond __- g | 5,815,926,338| 5,193,382.429| +12.0| 4,124'091.288| 5,507.126,307| 7,332,845,298| 9.076,063.317| 9.834.565,649| 9.785.185.874 
6th Atlanta....__- 15 | 6,275,036,412| 5,475,162,878| +14.6| 4,204,971,152] 4,568,550,464| 6,350,511,970] 8,156,611,273, 10,118,234,208/ 10,114,722,180 
7th Chicago....... 25 | 20,894,890,937| 17.404.549.334) +20.1| 13.661.877.933| 17.255.769,.616| 30,448.706,642| 43,810,366,289| 56,270.138.889| 56.385,204.739 
8th St. Louls...._- 6 | 6.189.043,291| 5.422.573. +14.1| 4.457.710.424| 4.635.322.762| 6,506,155,423| 9,396, 706, 727| 11.787.219.456| 11.932'994'630 
9th Minneapolis... 12 | 4°721,893,232| 4,160,160,815| +13.5| 3.650.851.008| 3,693.211.987| 4,912.275.129| 6,135,244.372| 7.268.782.624| 7'178.775.087 
10th Kansas City ..... 14 | 8.149'184,063| 6,931.394.176| +17.6| 5.459.341.208|] 6,184.439.289| 8.754.834,077| 12,011,213,880, 15.592.440.205| 15.290,803.666 
11th Dallas....._.. 10 | 4,235,969,205| 3.727,272.991| +13.6| 3.101/842.486| 3,150.573,.108| 4,305.930,032| 5.344,350,252) 6,951.359.197| 6.633.537.743 
San Francisco... | 21 | 11.840,368,357| 9,925,187,182] +19.3] 8.254,163,.516| 9,225,812,317| 13,241,600,916| 17,482,397,665| 31,827,014,769| 32.717.053.551 
ODS A sea oe 163 |297,177,288,516|261,359,277,832| + 13.7/241,352,499,718|256,634,294,429|409,568,489,920/542, 243,060,904 726,884,632,647/633,872, 155,470 
Outside N. Y. City. .. |115,626,280,153] 99,852,482,609| +15.8| 83,938,505,968| 96,495,830,646| 146,298,095 962|195, 133,532, 784|249,642,350,486|242, 144,679,206 
32 | 16,927,542,469' 15,.963.488,.513! +6.0! 14 720.600,993' 12,909.613,409! 16.843,377.545' 20,094.909.690 25.046.784.836! 94.55A.208 R49 


in 1934, 654,816,452 shares in 1933, and 1,124,991,490 shares 


in 1929. 


In the table we now present we show the aggregate 


of the sales on the New York Stock Exchange for each year 


back to 1880: 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE 
BY CALENDAR YEARS. 










































































































totaled 381,635,752 shares compared with 323,836,634 shares 




















1935 ocnte ane — 1981. cat. | stocks. || Cat. | Stocks, || cat. | stocks, || cas. | stocks 
No. Shares |No. Shares|No. Shares.|No. Shares.\No. Shares. | Y@27-| Shares. || Year.| Shares. || Year.| Shares. || Year. | Shares. 
Moots ot yanonry | 19400183] 4.605240] 18,78 203 v4aoa.gal «a-o-aga 1085--(081 25 75a 093—-|173712 7301907 ime ae sella | 00.977 ape 
ruary - , ’ , , ’ ’ . ° ° ° “— 9 ° athe , . -- ) . -- ° ° 
1933 _ -|654,816,452|| 1919 --|316.787.725||1905 --|263,081,156|/1891 ..| 69.031.689 
Marech....| 15,850,057) 29,900,904) 20,096,557) 33.031,499) 65,658,034 1932 _ -|425,228,894]| 1918 _-|144,118,469||1904 --|187,312,065||1890 _- 71:282'888 
Tot carer. | 08,711 206,205 6m, 00|wmuoelia.senasa HBB San ny ie tec ie [tae ania | 72.0 
Month of Apri tans 22.408.575| 29,845,282] 52,896,596| 31,470.016| 64,346,836  1929--|1124,991,490]| 1915 --|173,145,203]|1901 _-|265,944.659|| 1887 -.| 84.914.616 
sere 3:4 gr 2-35 fang alga fan] ecag-ege 1928/09 azo] 81 | 400-8 ty |i. igs 00.8 
June... 22,336,422) 16,800, 619, 000,594) 58,643,847 — 1996” -|450;845,256|| 1912 -.|131.128,425]]1898 _.|112°699,957||1884 -.| 96'154'971 
Total second quar.| 75,184,668] 71,981,117|282,780,080| 77,608,423|159,650,208  1925--/454,404.8031/1011 ..|127.208,258//1897 -.| 77.324. 172||1883 -- 116°807:271 
Tota six months. _|124,848,382/213,277,322|340,859, 129|176,718,572|331,998,460 rh 358 Ls, 320 1908 up 197 906346 isDe is 40 O78 Ose ise oe OT 019 000 
Month of say ac-| 23420 a0] case ora] 28 ash] aa ees taa| Se eae oo we 
coe , 5, ’ ° ° ® 5 8 ® 
September | 34:726.590| 12/635,870| 43,333,974] 67:381;004| 51,040,168 yeaa . 2 apace oe sla stock turnover, trans- 
actions in bonds on the New Yor tock Exch 
Total third quarter|107,079,790| 50,439,918|206,061,989|173,064,133/109.414.318 Jost year to $3,339,458,000 from $3,726,231,700 ange declined 
Total nine months|231,928,172/263,717,240/546,921,118/349,782,705|441,407,778 publish here a three-year comparison of bond sales: 
Month of October...| 46,658,488] 15,659,921| 39,372,212] 29,201,959] 47,896,533 SALES OF STOCKS AND BONDS ON NEW YORK 8TOCK EXCHANGE 
Novem 57.459.775| 20,870,861| 33.646,666| 23.054.483| 37,355,208 
escription 4 1933 
Total fourth quar..|149,707,580| 60,119,394|107,895,334| 75,446,189|135,410,559 
Se EE ae yon Pree Stock—Number of shares.......... 381,635,752] 323,836,634] 654,816,452 
Tot. nd six mos) 256,787, ,o99, VOl,*, ,o10, 824, 
06. se00 Railroad and miscellaneous bonds. ..|$2,287,488,000|$2,238,905,700/$2,099, 167,400 
Total full year. . _.|381,635,752'323,836,634'654,816,4521425,228,894'576,818,337 State, foreien, &e., bonds. ....---- 378,026,000 602,268,000 , 8,500 
overnment bonds... ‘ . . ‘ 501,167,950 
In all of 19385 sales on the New York Stock Exchange 
Total par value of bonds... ... $3,339,458 ,000'$3,726 ,231,700/$3,368,903,850 
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On the New York Curb Exchange increases were recorded pare diate 

in both stock and bond activity. Stock turnover amounted a — . anaves. i 
to 75,783,794 shares against 60,027,441 shares in 1934, while Beene sor —_—— 

_ - an Franc) isco 

bond sales increased to $1,172,064,000 in 1985 from $1,013, mh ete 529,060 2.075 || 1086.6. 7 723,780 865,119 
909,000 in 1934. A comparison for several years past is | NCPR OY Rae | BSF Gate 4,635,352 507,500 
given here: , See 2). --sssene 19GB wcccccce 8,129, 854,500 
na 407,463 | ...... oN 7,058,715 | 1,530,000 
NUMBER OF SHARES AND VALUE OF BONDS SOLD AT NEW YORK oo eecceese nes _aéeke ae uhietbooa 9,875,057 8.381.008 
perpen fine caeeamamaneee- we ortntteanamn: aerurett Serremnae 1929......--| 2,007,110 ~--""" || 1929. .......| 19,188,822 | 3,384,500 
SI ss bee 9,117,640 | = ceaeue 1028°....... 31,530,016 | 2,857,000 
Stocks, Bonds. Stocks, Bonds. SE ith ninteail TE BX oo comalil SOST®. .. cece 11,332,159 | 6,791,000 
Shares. $ Shares, y dain | DOE” °* canons 1926*....... 9,702,078 | 15,071,500 
ee 1,859,300 | .....- 1925*....... 9,464, 28,101,000 
ae 75,783,794 |1172,064,000 |} 1927...... 125,116,566 | 575,472,000. 1924........ SC i. ema chai 6,848,625 | 38,426,000 
OO atc 60,027,441 |1013,909,000 || 1926.._... 115,531,800 | 525,810,000 1928........ 846,055 | ...... 928°. ...... 5,948, 38,130,000 
1933...... 100,920,771 | 947,385,000 || 1925.....- 406, 500,533,000 1922........ SEEDED: kia neonis 1922°....... 2,863,850 | 67,013,600 
SR eiihiil 56,975,777 | 952,630,100 || 1924...... 72,243,900 | 200,315,000 1921........ Senmen b> wecoet | ES Bape 1,509,410 | 70,342,050 
Se kel 110,349,385 | 979,895,000 || 1923...... 50,968,680 | 90,793,000 1920........ SO Bs +! meson 1920°....... 1,873,326 | 61,870,800 
SI 2 india’ 222,286,725 | 863,568,000 || 1922...... 21,741,230 | 55,212,000 1019........ TSR BIO 1. . dccccs le ae 893,600 | 34,073,000 
seas eecceees o5':71 gat ety thyee rer 15,522,415 25,510,000 Saapromasons hy ndaodéa rt mdoccen ata 'ets a ain are 
acon vant ee a 1916....----| 399,507 ~~--~" || 1916%.......| 450,134 | 15,705,680 
YR rere ereses 1915*....... 137,160 | 9,948,000 








With reference to the dealings at the different stock ex- 
changes, we have already commented on the share and bond 
transactions for the New York Stock Exchange and for the 
New York Curb Exchange. At the outside stock exchanges 
dealings in stocks were uniformly higher, but the trend of 
bond dealings was mixed, though in larger volume for the 
most part. 

In the tables we now give we show the sales in these 
outside cities, not only for 1935, but for several years 
preceding. 


NUMBER OF SHARES OF STOCKS AND VALUE OF BONDS SOLD AT 
EXCHANGES OUTSIDE OF NEW YORK. 


* For fiscal years ending Sept. 30. 
t Not including 446,433 sales of “rights.” 


The increase in clearings in Canada was rather smaller 
than in the United States, the former showing a gain of 
6.0% against 13.7% for the latter. The Canadian total was 
$16,927,542,469 against $15,963,488,513 in 1934. Ottawa 
accounted for virtually all of the Canadian increase, for here 
clearings were $857,165,549 (390.2%) higher than in 1934, 
due to the opening of the Bank of Canada. The extent of the 
clearings increase in Canada was nowhere near as uniform 
as in the United States. The Canadian table follows, split 
up into quarters: 

























































































CLEARINGS IN THE DOMINION OF CANADA. 
Stocks, Bonds. Stocks, Bonds, 
Shares. $ Shares. $ 8 First Second Third Fourth Total 
Boston— Reported. Quarter. Quarter. Quarter. Quarter. Year. 
aha 12,483,000 429,000 1935 % 4. LR BL 5,736,490 : 989,350 “ . ; Ieseg eR r 
934....2- -- py tty s caneee tl fee Ry SR ee 3.577.761.606| 4,465,737.616/4,089,607,787/4,794,435,460] 16,927,542,469 
(teem 8,289,000 433,000 || 1933.......- ,672,390 | 1,243,800 a age aay aaalt +4 
— 15.642.000 | 10,597,000 || 1932........ 10:299,500 | 1.870. 1934..... 3.679.000, O85) Svaee (Onl One [ores ones neale Sao ens a oel sean aan ane 
fly ORE 34.404.200 | 12.480,500 || 1931_....--- 12°419'793 | 3'370800  1933----- 2.805,889,881|3,672,547,485|4,388,878,432| 3,853, -195|14,720,600, 
Nene A 69,747,500 | 27,462,000 || 1930.._..._. 15,251,177 | 5.599.376  1932.-.--- 3,103,494,918) 3,189,615, 159/3,248,885,858| 3,367,617, 12,909,61 ,409 
ethan ati 82,216, 4,975,500 || 1929..__.._. 24,652,115 | 11.147.245  1931-..-.-- 4, 148,010,920) 4,632,082,461/3,806,438,089 4,256,846,075 16,843,377,545 
a - 38/941. 7'534.600 || 1928........ 8/240, 872611 1930... ... Bee a ee ree aren ap’ane oui lG OaT aa; Sonlae O88 cee 168 
pili 10.712.850 | 14,827,950 || 1927.....-_- 8,807,874 | 7,742,313 1929----- 6,016,432,641/6,041,113,661 |6,170,260, “a7; ane sunine aaa aan aab 
 icanarmae 253, 7,941,300 || 1926........ 9°562'931 | 7'153.447 1928----- 5,540,519 ,953|6,224,576,655/5,619,332,605| 7,171,369,.346)24,556,298, 
ei i 14,102,892 | 8,748,300 || 1925......_- 9'912:352 | 8.141.090  1927--.--- 4,324,149, 204|4,910,336.763| 4,737 .796,279|6.594,208,61 0/20, 566,490,856 
pa EE 10,849,173 | 22,604,900 || 1924......_. . 15.613.169  1926....- 3,929,891,000] 4,388,475,000/4,217,059,000/ 5, 111,536,000] 17,646,961,000 
elas 3,337,361 | 19,954,850 | WESeRoee: 4,783,324 | 20,294,840 I oe a ce 3,708,304,000)/ 3,854,678 ,000/3,904,277 ,000/ 5,263,984,000/ 16,731,243,000 
i tdioeid 9.145.205 | 10,028,200 || 1922.......- 5.495.041 | 28.488.950  1924...-- 3,834,897 ,000/ 3,950,010,000/4,072,622,000| 5, 120,395,000] 16,977,924,000 
ed cy 5,165,972 | 4,170,450 || 1921........ 3,974, 16,323,929 1923....- 3,606, 308,000] 4, 158, 184,000/3,864,938,000/ 5,702,913,000/ 17,332,342,000 
eee 7,867,441 4,652,400 eae 6,696,423 | 24,674, sede 3,840.00 1,000) 4,03 1,429,000 /3,706,793,000/4,685,582,000/ 16,263,805,000 
leat 7.308.855 | 5,672,600 || 1919.......- 9,235,751 | 28,039,700  1921--.--- 4, 127,525,000] 4,447,088,000/3,983,965,000/ 4,886, 142,000 17.444.720.009 
i eee 2.032.392 | 5,305,000 || 1918_....._- 3.929.008 | | ...__. 1920_.... 4,638,357 000| 4,924,428,000/|4,819,806,000| 5,849,805,000 20,232,406, 
iat 1,701,245 8,368,950 Ill MB lea. 5,090,982 | —..._. 1919... 3,329,475,000) 3,970,863,000 | 4, 127 ,.237,000/ 5,275,350,000| 16,702,925,000 
agigecmsana]etSeay | *aSteaes || HSuses—--—| Haeoees | aaa ego = cg anz ete Sant ea gua ous dG et SPs eae rae 
1915...----- CEE | Se If Bpeeecwsrens Ee hi.) Mpeses 1916... _. 2'162'216 000| 2.618.482 000/2.489.518.000'3, 236.383.0001 10,506.599,000 
Pittsb — 
—— 4,495,681 | 1,190,981 || 1935......-. 2,329,690 73.850 The Canadian Stock Exchanges—Toronto had a materially 
Si ctiaten $.081.306 018.73 eee Pe Salm i 585,540 30.000 increased volume of business in 1935, but Montreal had a 
aeeoonnens 18.592:342 3/948;602 1982--=----- 1,551,958 143,000 falling off, as will be seen from the following tables: 
ERE 589,837 089,222 || 1931........ 625, 000 NUMBER OF SHARES AND VALUE OF BONDS SOLD AT MONTREAL 
i eetdinesanaiee 234,794 | 5,882,125 || 1930.......- 542,446 284,000 STOCK EXCHANGE BY CALENDAR YEARS. 
a sb 35,520,785 | 6,057,074 || 1929........ 300,096 125,000 ates 
Renan 17,649, 8,287,827 || 1928.......- 2,013,255 187,000 
a 959, 9,401,361 || 1927.......- ,347,563 214,000 Stocks, Bonds. Stocks, Bonds. 
a 10,174,589 | 9,087,564 || 1926........ 1,562,769 168,000 Shares. $ Shares. z 
A A ache .297,878 | 14,310,920 || 1925........ 1,778,138 396,500 
| eee 434,690 | 44,418,116 || 1924.......- 1,372,711 475,000 1935*..-...- 23,040,423 545 || 1926........ 6,751,570 || 17,807,921 
eS 2.319.270 | 42,996,225 || 1923.....-_.- 2,506, 801,350 1934*....... 28,862,906 | 5,119,645 |] 1925........ 4,316,626 || 17,715,503 
ee 2,456,631 | 30,444,191 || 1922...._... 2,230,146 | 1,145,150  1933*..-.... 31,520,701 | 7,137,873 || 1924........ ,686, 153,753 
tint a 1,579,470 | 53,096,390 || 1921__...... ,630,740 | 1,318,950  1932..-...... 2,897,388 598,192 || 1923........ 2,091,002 ,003,500 
ee Se 2.367.312 | 31,330,450 || 1920._.....- 4,153,769 "986,050 1931........ 5,264,818 | 6,611,580 || 1922.......- 2,910,878 || 48,519,402 
1919....---.| 3,280,740 | 5,685,800 || 1919. ...--.- SST0.055 | 600000 o-oo 27 23°203'463 | 18°212°858 || 1920727222 4'177'962 || 27°340;080 
ee alle 18,990,039 139,200 |} 1919........ 3,865,683 |' 71,681,901 
Baltimore 55 102 | 2,312,100 || 1930... --| 5,777,061 a —S vv 
“eseee@ «= , ’ ’ Dae dtuined . , “ese 2«e «& 
_— ee 445,979 1,929,550 Nn enntinmesiisle EE * Figures for these years include sales on Montreal Curb Market as well a$ 
ae aaa 635,743 2,187,500 1933 UES Sheri 4,080,671 ere Montreal Stock Exchange. 
peepee 285 ,033,700 || 1932........ 775,956 | cnn nee 
nectar 3.034.300 || 1931-------- 3,843,225 | _--... NUMSER GF GHAne® Oe AE See, ee eee ae 
Se 712,780 | 6,436,900 || 1930.......- 5,065,720 |  ....- : 
eS 1,300,707 | 7,947,300 || 1929.......- a Stocks, Stocks, 
gta eka 1,019,056 | 9,004,106 || 1928...._..- 10,227,019 |  ..--- Shares. Seon, 
ser 19,365 | 12,032,800 || 1927.....-..- 786,915 | ..---. RS Ae Tae 173,215,625 I aie EFS 663,042 
Pddsctece 730 | 7,882,500 || 1926.......- 1,852,451 | ...... ye a 8,442,184 ate Rp IN EK *- 2,470,167 
BE ikctehstedned 951,426 | 9,623,000 || 1925.....--.- 264,164 | .....- 7 SG RG Meet 12,709,268 OSs ae aaeninane 1,999, 
Tiddessne 063 | 8,246,000 || 1924.......-. 2,485,894 | ...... OE ta 3,238,478 TS epee 907,871 
Ng a ah Los Angel 1 + + arate ateleletabatetas eerwens fEeemeosenees oem 
985...-.--- 149,630 | 161,000 || 1935... 8,156,706 | 36,400 1929-----nszaszzcsszcszclOATI(SI9 | 192122--22cszcczcczscszs 848,017 
i es 127,359 64,578 || 1934.......- 2,609,352 3,000 7° Unt tree rr pair ieaeS fone 5,916,923 MRE gg or 70,064 
 peggeneneregs 166041 194°60D 1983 Ba ba tee, $068 '740 Ly ty T let l ive th lete stat 
1932....-.-- 900 || 1902. ..----- 1065, , o complete our analysis we now give the complete state- 
° 21 l oeeneecee 4 ’ 2 ® : . 
19802 222222_| _ 848;800 | 1,730,224 seers e171 442 | 2.800500 ment of the clearings at the different cities in the United 
GBD. cecses- 1.308.330 838,556 || 1920. ....---- 15,400,008 |. 170-000 States for the last eight years, classified according to Fed- 
eee 1 : "840, 1927. ~~~ ~~7| 27'082'349 | 10°707'000 Tal Reserve districts, and also the ratios of increase or 
Saree 353.580 535.000 1936 wdbdudial 44.007 .288 18,302,900 decrease as between 19385 and 19384. The Canadian bank 
1925 eeececeeee ’ ) eV |) 4 eV eee eens ’ ) , , 
peer gm 139482 424°100 || 1924..-~. 2. 24°131'544 | 26'513.400 clearings in detail for the last eight years are added to the 
extreme end of the compilations: 


























BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS. 
























































Inc. or 
Cleartngs ai-— Year 1935 Year 1934 Dec, Year 1933 Year 1932. Year 1931. Year 1930. Year 1929. Year 1928. 
3 3 % $ 3 $ $ $ $ 
First Federal Reserve D | istrict—Bosto|a— 
Maine—Bangor.........-- 31,042,930 26,453,749; +17.3 21,818,144 21,735,216 30,871,677 34,873,633 35,535,067 35,894,326 
Portland. . ..----------- 0,9 85,549,737; +6.4 72,724,139] 112,486,341 157,470,412) 197,868,116} 220,868,588 02,544,646 
Massachuectts—Boston.... | 10,645/822,754| 9,843,325.469| +8.2| 9,405,283,453| 10,553,707.435| 18,373,439.759| 23,080,468,729| 27,600,034,885| 25,828,975,499 
Fall River.....--------- 3,694,079 31,216,876) +7.9 29,390,017 35,521,668 48,965,33 57,280,304 49.077 85,578,004 
Holyoke... ..----------- 18,250,020 17,698,215) +3.1 17,564,572 20,442,820 26,973,066 30,299,066 33,430,307| 35,209,151 
I to ian ont ieee iiateiniaie 16,693,967 14,463,881) +15.4 13,430,010 15,898,748 24,476,328 38,136,771 65,441,362 62,880,710 
New Bedford. ......---- 33,761,752 30,379,607; +11.1 27,661,969 31,131,456 46,114,827 53,088,956 68.951.283 58,428,583 
Springfield .....---.---- 144,648 ,0 134,540,696; +7.5 132,658,694 160,313,913 225,083,803 243,701,444 297.921.246 296,082,026 
Worcester . . ...--------- 71,284,759 63,150,219) +12.9 62,095,190 103,799,943 145,679,693 174,694,717 96,246,099 187.941.048 
Connecticut—Hartford ---- 557,685,210] 444,687,083| +25.4| 420,508,892] 428,792,173] 580,290,196 768,282,453| 1,035,442,166| 903,867,710 
New Haven....-------- 173,213,155 165,219,211; +4.8 173,211,347 241,624,711 347,367,091 401,300,685 468,600,000 "489, 
Waterbury - - ..--------- 66,381,000 986, +14.5 51,056,000 56,581,600 92,233, 111,115,600] 139,691,400} 131,318,200 
Rhode Island—Providence- 460,180,200] 411,388,200] +11.9| 378,617,900 428,493,500] 573,896,200] 683,796,100] 876,117,400] 813,885,600 
N. H.—Manchester......- 26,132,997 23,874,381| +9.5 21,615,018] 23,243,184) 30,476,880, 40,029,420| 40,088,643] 37,478,703 
Total (14 cities). ....-.-- 12,369,784,983! 11,349,934,224| +9.0' 10,827,634,845' 12,228,772,708! 20,712,338,670| 25,914,985,994' 31,158,917,523' 29,134,573,808 
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Clearings at— 


Inc. or 
Year 1934 Dec. Year 1933 Year 1932. 





' Second Federal Reserve 
New York—aAlbany....--- 














Northern New Jersey ...-. 
Oranges 





Total (13 cities) 








Total (12 cities) ......... 
Fourth Federal Reserve 
Ohio—Akron 








Fifth Federal Reserve D 
un 





Total (8 cities) .... - 


Sixth Federal Reserve D | 


Knoxville. .... 











Total (15 cities) ......... 
Seventh Federal Reserv 

Michigan— Adrian 
Anp Arbor 











Year 1931. | Year 1930. 


Year 1929. | Year 1928. 












































































































































































Te % $ $ $ f $ $ 
445,177,938; +6.4 419,502,248 269,461,242 325,552,925 353,497,666 331,980,049 339,980,431 
354, +18.2 9,279,034 42,310,61 56, ,199 78,010,459 71,452,235 
1,342,319,027; +9.8 -206,417,400} 1,294,195,734| 1,929,918,055) 2,604,443,330 ,3895,936,862| 2,849,617,173 
,031, +21.1 28,551,043 35,458,350 7 364, 59,094,042 58,298,891 
‘ , +18.3 19,494,833 29,194,920 45, 134 ‘008 61,741,471 71,092,338 69, 
181,551,008,363/161,506,795,223| + 12.4) 157,413,993,750/ 160,138,463,783] 263, ah '393. ‘958 347,109, '528,1 120) 477,242,282, 161/391,727,476,264 
a a a a a 78,778,486 83,203,418 
311,115,953; + 10.7 303,418,067 ,161,965 494.981 674 599,571,946 850,955,176 776,900,082 
168,854,931; +7.0 161,292,632 191,618,716 248,170,737 290,261 384,869,476 ,594, 
138,203,051} + 10.3 127,310,307 .936,253 170,732, 208,474 240,409,568 215,061,704 
18,605,926; +8.2 20, 1 7,849,237 36,619,217 41,073, 50,227,722 47,157,825 
860,957,497} +6.3 785,376,530] 1,100,022,410} 1,541,778,681| 1,790,926, 1,873,545,343 -520, 154, 
1,368,819,562| +30.3) 1,269,343,976] 1,463,517,273| 1,918,084,694) 2,250,855, 2,797,244,114| 2,221,489,574 
41,306,326; +2.9 38,622,257 61, 119, ,570 1,910,533 88,788,453 97,011,847 766, 
187,047,884,633] 166,294,861,072) + 12.5) 161,832,904,230/ 165,145,310,068/ 270,170,414,617/355,520,097,309) 487 ,551,440,643/ 400,416, 198,002 
District — Philjadel phia— 
16,664,704 14,034,378 20,297,762 36,463,654 68,868,072 78,710,687 80,669,927 
a a 223, ,135,288 225,717,798 276,486 ,4 245,797,295 
13,676,691 13,412,343 884, 45,621,398 54,190,321 63,824, 67,798,586 
,627,567 9,752,062 119 ‘873, 195 170,873,868 222,550,947 246,312,192 246,128,739 
43,647,131 38,519,2 59, 477, 35 119,589, ‘616 100,081,996 996, 111,963,090 
15,793,326 15,412,472 17,165,764 28, ‘219, 603 34,870,724 ,265,231 32,773,481 
22,955,183 ,529,927 2 ‘992.290 , 866 38,811,301 46,049,014 52,385,945 
14,515,000,000 12,424,137,000} 13,970,000,000}] 19,701,000,000] 26,360,000,000 31,837,000,000 29,371 ,000,000 
53,281,657 .918,745 109,410,166 1,266,900 178,233,147 225,803,124 223,751,703 
109,079,334 aan 428 122,899,479 214,088,598 245,741,796 335,876,651 329,092,841 
60,586,436 2,077 89,952,506 148,081,121 178,381,878 ,040,804 210,527,730 
54,383,654 51 038, 394 58,915,606 87,995,778 105,501, 112,795,414 106,563,636 
a a 84,837 ,000 118,145,203 133,901,188 133,294,254 
177,562,000 160,425,300 165,824,000 216,225,600 839, 281,466 ,066 342,917,863 
17,630,127,695| 15,163,257,683| +16.3] 13,041,677,348] 14,801,916,127| 21,079,719,290| 28,151,933,548| 33,989,427,506/ 31,564,665,027 
siamese Peas: we 
a a 20,416,000 142,973,000 244,201,000 349,750,000 367,108,000 
84°: 348,282 59. 099,320) +42.7 43,371,165 a a 209,510,783 252,951,681 224,145,594 
2,466,319,282 2,123,727,180} +16.1} 1,814,782,185| 2,088,859,937| 2,837,577,247| 3,202,938,42 3,910,555,730} 3,901,292,187 
3,417,055,094 2.978.666.477 +14.7| 2,530,896,775| 3,344,466,086] 5,123,450,082| 6,637,913,338 ,964,234,471| 6,913,067,391 
,282,600 ,690,900} +17.8 46,380,650 386,397,500 .282, .932 5,967, 893,035.600 
22,994,767 19,879,787| +15.7 17,542,891 22,717,180 36,640,370 48,898,612 67,249,607 60,404,063 
10,391,357 7,138,947] +45.6 3,745,165 6,169,892 13,906,676 18,490,723 24,346,327 22,641,750 
63,838,909 55,220,865} +15.6 .241,486 40,929,770 73, 516,115 93,261,261 109,509,897 102,668,923 
a a a a a a 259,844 322,937,297 305,765,883 
7,462,826 8,118,247} —8.1 7,976,341 10,225,223 16,603,484 23,384,039 29,492,205 37,331,534 
4,812,491 4,375,961} +10.0 3,661,657 ,938,349 7,229,156 9,358,775 11,361,737 13,517,047 
12,007,318 10,932,245) +9.8 7,406,777 13,947,659 ,941,3 81,102,560 74,753,770 217, 
§,245,717,899] 4,464,937,655| +17.5 3,794, 704,050} 4,159,834,262} 6,655,620,424) 9,246,960,336) 10,162,939,978| 9,452,671,780 
,882,644 55,501,091} +13.3 43,810,966 53,541,288 62,092,335 82,25 106,365,138 , 149,087 
83,065,901 77,252,809} +7.5 76,914,172 85,046,530 142,325,210 194,767,1 242 676,240 249 426,939 
12,007,179,370} 10,311,541,484| +16.4) 8,735,434,280) 10,237,489,676] 15,753,157,856|; 21,145,822,948 24,535,091,978| 22,728 ,442,163 
istrict—Richmjond— 
8,081,893 7,026,874 0 7,720,027 19,532,286 30,830,709 337, 63,130,826 64,106,999 
121,797,000 110,665,000 1 109,925,000 136 068, 783 178,403,799 213,137,682 247,128,060 434, 
1,697, 211, 599; 1,558,199,157 .9| 1,288,377,373 1,369, ‘431 »275 1,748,565,339| 2,286,520,86 2,333,296,11 2,319,531,349 
a a a . 24. 85, ,908 117,088,662 125,618,965 133,279,700 
50,503,403 43,098,346 2 38,358,700 41,086,457 84,584,416 110,235, 1 114,752,998 117,606, 167 
76,797,514 82,116,807 5 b6,205,325 43,622,843 101,035,483 108,282,902 117,079,295 112,903,990 
2,910,636,583} 2 640, 026,816 .3| 2,044,121,827| 2,892,638,534) 3,851,615,868| 4,820,464,324) 5,286,948,733| 5,260,041,574 
‘841 1,503 13,558,760 8 10,923,323 as 114,118 963, ,658,271 .775,584 24,584,650 
a a a a 31,730,772 40,444,345 42,589,059 
935,056,843) 738,690,669 6 618,459,713 956.807,1 13} 1,233,276,777| 1 ,317, 607,594; 1,481,390,729) 1,435,725,603 
5,815,926,338] 5,193,382,429 4,124,091,288} 5,507,126,307| 7,332,845,298| 9.076,063,317| 9,834,565,649| 9,785,185,874 
istrict — Atlan|ta— 
146,583,478 117,916,060 4.3 148,907,909 127,219,199 144,145,834 143,741,364 160,390,810 170,009,256 
696,558,308 574,513,170 1.2 468,491,661 460,439,179 628,043,516} 1,078,748,051| 1,234,935,792 179,685,804 
2,204,500,000} 1,957,400,000 2.6} 1,503,200,000} 1,414,100,000} 1,835,666,525) 2,258,286,150) 2,927,843,030) 2,679,446,146 
55,199,615 46,493,153 8.7 46,189,885 43,898,263 68,233,406 9,214, 114, ,845 103, 775 
31,282,701 25,477,145 2.8 21,023,031 22,603,056 35,921,053 18,242,835 63,214,764 59,574,007 
42,029,408 35,375,198 8.8 25,784,256 24,902,278 38,868,396 72,467,235 90,958, 118,457,221 
625, 438,971 530,229,581 8.0 383,829,913 431 ae 575 589,169.980 75,293, 778,250,904 835,268,613 
a a a a 142,316,000 143,364, 
51,064,057 50,158,742 1.8 42,459,629 53,475,171 74,091,638 88,717,724 136,395,461 184,472,445 
815,852,246 737,163,730 0.7 505,819,861 455,305,130 668,758,940) 1,010,297,655| 1,277,239,054) 1,283,850,241 
63,579,802 53,274,779 9.3 45,077,022) 44,098,780 67,631,437 ,642, 109,339,262 ,104,890 
42,798,557 34,950,218 2.5 25,491,026) 24,543,761 36,472,025 56,258,519 88,121,435 87,188,580 
45,316,000 41,264,000 9.8 35,940,000 35,139,000 54,814,000 71,415,000 85,983,000 143, 
a a a 49,260,840 72,851,103 145, 111,691,055 108,612,955 
13,773,491 13,768,947 0.1 12,697,339 14,065,389 18,532,290 .982,638 45,168,531 .763, 
6,601,561 5,759,553 14.6 5,777,793 5,851,462 7,230,656 9,958,037 17,457,100 22,578,709 
1,434,458 (217) 1,251,418, ‘602 14.6 934,281,827 1,362,194,381 2,010,081,171| 2,315,469,043| 2,734,424,704| 2,907,752,752 
6,275,036,412! 5,475,162,878| +14.6' 4,204,971,152) 4,568,550,464) 6,350,511,970 8, 156,611,273! 10,118,234,208| 10,114,722,180 
e District—Ch |icago— | 
4,042,530 2,888,423) +40.0 c1,279,129 5,434,981 8,180,171 10,745,160 14,764,327 13,944,164 
26,215,143 22,689,776) +15.5 24,070,384 30,322,779 41,590,133 46,278,924 54,821,896 50,768,6 
4,523,166,839| 3,574, ‘899, '424| +26.5| 1,940,556,328) 3,236,378,646| 6,167,174,197| 8,440, 151,513 11,558,165,403; 10,433,524,569 
7,149,841 44,404,377 +6.2 35,568,536 1,650,9 ,036,1 145,865. 2 20,442,316 ,851,522 
108,254,084 83,584,106) +29.5) 59,634,435 142,258,285 226,598,530 287,853, »723,194 ,963,469 
19,073,751 14,733,239) +29.5, 29,940,971 25,038,273 39,554,042 57,646,083 105, 172,135 110,562,917 
60,635,640 49,814,697| +21.7 25,415,366 61,996,273 145,420,362 175,838,800} 203,161,895) 166,323, 
41,287,155 32,267,775) +28.0 24,876,368 52,982,771 105, 873, 979 166,730,598 209, 224.323 175,910,705 
113, ‘007, 665 88, ,545| +27.4 75,338,664 77, ‘977 ‘081 174,387,000 971, 296, ,66 ,790, 
723,916,000 597,359,558) +21.2 490,245,000 629,724, ‘858 852,191,683} 1,092,108,000) 1,286,073,000} 1,207,652,198 
48,356,968 40, 094. 659; +20.6 28,182,478 5 ‘069,090 575, 135,223,195 ,260,1 ,442,166 
211,401,486 189,337, "859 +11.7 154,284,709 159,418,789 217,980,321 263,191,437 282,846 687 277,537,067 
39,882, 26,282,737| +51.7 16,989,539 50, 010, 133 119,292,200 136,958,500 161,114,961 186,048,289 
829,442,858 695,437,071 +19.3 561,860,976 773,558,234| 1,156,635,380] 1,487,453,843) 1,825, 350,991 2,158,202, 
19,679,447 16,271,010} +20.9 10,243,866 20,914 ‘981 31,488,526 40,009, 150 P ‘900 53,085,295 
45,107,313 26,314,577| +71.4 9,480,227 35,846,030 119,839,034 158,788,202 166,327,972 153,225,584 
a a a a 229,848,922 543,981,296 637,723,686 672,066,653 620,897,859 
384,830,631 310,490,729] +23.9 238,540,178 257,947,159 835,156, 684 439,220, 527,409,513 507,721,340 
a a a a a 24,256,693 25,545,078 26,207 ,664 
147,043,590 129,679,143} +13.4 99,751,460 119,261,277 202,166,116 298,998,273 362,277,589 360,969,498 
a a a a a 37,553,768 71,518,177 83,909,006 74,148,880 
15,602,948 10,816,689} +44 8,048,138) 15,873,582 41,727,767 53, 739,239 66,784,797 70,444,245 
18,068,214 23,237,192 3 18,442,635 49 497,539 74,452,752 92, ,349 103,365,518 96,829,609 
13,194,988,368] 11,193,884.480 tH: 9| 9,611,744,417| 10,936,884,811| 19,201,221,287| 28,707,627,136) 36,713,580,962| 37,842,393,658 
32,452,925 ,333,766| + 22,346,3 7,132,821 45,262,258 62,009,970 66,854,298 69,391,689 
147,301,420 125,551,930 + 105,109,257 116,547,216) 158,019,046 233,987,210 309,660,998 284,704,052 
42,856,307 31,594,644) + 27,411,143 34,675,720 94,715,140 156,682,125 205,308 ,336 189,231,847 
51,127,370 45,854,928) + 42,517,374 81,364,465 111,633,366 133,250,054 144,937,325 143, 425, 697 
20,894,890,937] 17,404,549,334) + 13,661.877.933 17,255,769,616| 30,448,706 ,642 — 56,270,138,889] 56,385,204,739 
District—St., 1.;ouls— 
a a a a a a 241,354,305 277,018,070 260,206,749 
a a a a 4,957,063 11,776,615 8 858 ,206 9,538,727 9,164,551 
3,940,653,793) 3,451,741,408) +14.2) 2,897,125,979 3,069,950 ,302 4,587,620,932} 6,146,332,080| 7,278,217,025| 7,566,304,781 
1,395,116,493; 1,189,400,966) + 17:3] 915,949,001 911,287,760 1,134,398,884; 1,850,136,498) 1,940,887,905| 1,936,030,886 
a a a a a a 20, ,427 21,782,580 ,564, 
a a a 29,040,978 65,711,500 63,876,121 104,085,592 129,177,974 121,009,600 
828,308,249 759,789,887; +9.0 600,085,326) 550,523,885 660,399,481 954,000,029) 1,239,779,882| 1,172,927,187 
a a a a a a a 791,641,157 ,244,471 
2,646,756 2,300,303) +15.1 1,701,144 5,174,675 7,603,089 10,567,352 20,773,724 18,994,907 
22,318,000 19,341,000; +15.4 13,807,996 27,717,577 40,480,301 60, ,238 78,402,412 79,547,231 
6,189,043,291| 5,422,573,564) +14.1| 4,457,710,424 4,635,322,762 6,506,155,423| 9,396,706,727| 11,787,219,456) 11,932,994,630 
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Ine. or 
Dee. Year 1933 
%e $ 
+10.9] _ 130,713,267 
a 12.6 2,518,077,098 
+40.6 8,749,470 
+13.2| 759,852,909 
+19.1 a 
+12.6 37,089,000 
+19°5 6,680,285 
4.24.2 23,375,717 
4+38.1 39,216,329 
+38.8 14,455,233 
Great Falls. -......-...- 37,779,284 28,911,576] +30.7 18,653,217 
Helena. .......-------- 138,492,153] 118,424,513] +16.9 92,093,077 
Lewistown ......- ‘839, 2,177,732| +30.4 1,895,406 
Total (13 cities) eeeceee+ 4,721,893,232 4,160,160,81 a 13.5 3,650,851,008 
























































Year 1932. 
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124,249,575 
2,437,597,703 
11,796,474 
768 ,083,755 


3,693,211,987 
































Year 1930. Year 1929. Year 1928. 
$ $ $ 
279,895,777 390,823,396 439,673,409 
4,016,265, 4,705,231,843| 4,419,614,371 
948, 32,731,386 33 246 
1,200,088,456| 1,437,575,407| 1,626,311,125 
102,983,785 109,463,285 103,492,356 
83,571, 96,786,000 72,127,000 
,082, 25,842,392 ,749, 
53,202,133 63,504,526 72,551,959 
,433, 99,565,044 86,345,219 
33,136,648 38,736,025 38,765,611 
,660, 72,724,161 69,659,550 
158,239, 188,049,416 184,725,683 
4,736,821 7,749,743 9,555,476 
7,268,782,624| 7,178,775,087 









































































































































Nebraske—Fremoat. eee Ct er oo 418.6 7,986,310 19,871,632 
Hastings. . Hey +548 7,124,156 30,058,874 
421.4 94,300,761 208,468,855 
AS LeY SO Sa +93 1,102,436,600 2,397,776,990 
alana an 87,338,172 114,549,255 
+8.2 88,550,152 188,162,771 
+16.9 201,101,302 440,147,018 
426.6 16,061,956 70,482,268 
—“eeeceencnceaee + 20.2 3, 185,864,846 7,451 . 137,423 
Senannceccce= +2. 133,442,013 361,895,823 
“a 1,646,089,362 
A ee ert amie Ae 4.99.9 229,531,857 636,799,100 
1176 34,377,505 74,753,629 
Sich edibicbeadht 4204 960,057,247 1,861,410,591 
+168 218, 36,266,412 90,836,614 
Total (14 cities)........ 8,149,184,063 +17.6| 5-459,341,208] 6,184,439,289 
Eleventh Federal Reserv 
Texas—Austin. ..|¢ District—Da/lias— 35,460,095 41,840,979 
in. sahsind diane 41,325,384 34,541,051) +19.6) 1 401'169.882] 1,381.360,860 
eA eam 1,969,290,258| 1,743,402,700) +13. "108.065,.512| 122.988.459 
Fort Worth ee eee 169,198,993 142,061,819} +19.1 1. , 278.396.143 
ss aemneunaNaNRs 290,521,612} 258,998.181| +12.2)  499'g98'000 119°756'000 
Houston, -<oos2000-=1 208-289-000], 207:458.0001 +17] .ogtig8.777| 1.00860, 000 
gogermeqnenst ME CY 14'818.879. +10.5 —e ——— 
Wichita Falis........- a a | a 25,922,548] 27,723,000 
Louisiana—Shreveport ieaaethe 40,372,635 31,907,778 + 26.5 s ¥ » : 
113'607.489|  104.773'164| +8.4|____9©-808.976) 117,848,311 
Total (10 cities)........ 4,235,060.205| 3,727,272,001| +13.6 3,101,842,486| 3,150,573,108 
Twelfth Federal Reserve 
__|District—San |Francisco— 28 18,315,353 20,692,540 33, 47,274,000 42,524,000 
iil ee 24,251,057 20,551,984] +18. 984,977,931| 1,141,237,255] 1,563, 2,653, 702,788| 2,542,920,892 
Spokane............... 1,459,645,969} 1,184,192,448) +23.3) 987'999 000 285,351,000 466,630 677.345,000| 704,091,000 
RR ae 954,000} 375,656,934 tare 16,999,958 22,906,861 42.89 87.403.918 81,862,225 
Idaho—Boise............. 35,724,785 27,272,960 ine 30,284,099 42,037,589 67,407, 75,070,229 67,270,426 
Oregon—Eugene.......... 56,332,426 45,369,745) + r 5,071,000 6,812,575 15,1 26,603,724 25,408,725 
Portiand.............-. 8,999,466) 7,012,000 to 847,349,215 895,782,665| 1,384.1 2,074.370.046| 1,985,688,152 
Utah—Ogden ............ 1,278,957,000} 1,077,794,625 torn 23,353,759 24,428,708 48, 97,404,763 $5,237,940 
Salt Lake City.......... 36,385,824 6,602,877; +36.8) 460,012,259 489,682,538 715, 1,035,216.759| 953,583,888 
Phoenix. ........ 648,247,800 549,374,665) + 18.0 77,699,146 99,607,969 156,930 243,368,000 196,964,000 
California—Bakersfield . . . . 131,488,045 105,253,879) +24.9 33,651,727 35,791,607 48,426 75,984,675 69,675,323 
sce erat eee 57,459,968 45,617,585) +26.0) 149,560,432 162,840,991 200,954, 255.711.123| 264,618,148 
ie 0 PR EAR 190,145,384 212,965,852) —10.7 a a 234.749.359 202,467,913 
agra a a a 138,258, 1 1 1 2,436,1 ‘777.61 ‘047,254 
oy ~eageenenene 174,486,406] 137,205,788] +27.2 eons a ee 10.096'a95'000] 10,835°705 000 
eee eee eee eee a a a . , ’ , +. . . . ,110 
-. pblepeppmepnmaaetn 30,786,473} 24,924,181] +23.5,  1%,180.478 20,573,571 $0,577,718 1ose'sia'ss:| 1,008:060,988 
VERE A OD TNE a a a 128,143,615 160,692,209 240,082,609 364,472,854 359,077,275 
Riverside.............- 146,110,341 128,540,941) +13.7 30,878,662 37,658,984 41,590,830 60,739,928 54,163,780 
Sacramento............ 35,809,430 31,966,365) +12.0 165,144,325 323,537,317 389,910,876 394,181,830} 387,204,230 
San Diego.............. 362,509,758 237,276,460 +s aaa pa Si 326,932,602 301.408 zs 
San Francisco.........- a ,684,614,157| 5,053,860, 1 10,938,051.445| 11,491,219, 
Ban Jose. - -......-..... ets TK ee ast eee He ges pty ane S16 aaa Rik Eee ey 
Santa Barbara am» Gdn ee enenenenene , ’ ® » ’ , . ’ . . 1 * ’ . , 
Santa Monica.......... 59,914,224 52,096,573) +15.0 a 46,204,011 82,058,604 104,376, 113,842,117 
Sop aeRee Re a a a 52,278,639 60,161,524 81,320,606 135°379 700 san’se0' 108 
5 anti ith Pale ag 81,993,166 65,025,016) +26.1 n> 0a aie Sloss Were li 
Setaeraet 8,254,163,516| 9,225,812,317| 13,341,600, 17,482,397, 827,014, 2,717,053,551 
Total (21 cities) 7 ben.en.aeel 0.008 107.t08 3 54,163,516) 5,8 7| 13,34 600,916] 7,482,397,665| 31,827,014,769| 32,717,053 
1 241,352,499,718| 256,634,294,429 .568,489,9 243,060, (884,632,647/633,872, 155,470 
Grand total (162 otties)|-———-— N55 ano o77 egal 2137) | | 409,568,489 20) 542,243,060,904|726,884,632.647| 
Outside New York-......- 115,626,280,153] 99,852,482,609| +15.8| 83,938,505,968| 96,495,830,646| 146,298,095,962! 195, 138,532,784 249,642, 350,486 '242, 144,679,206 
CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS. 
Inc. or 
Cleartngs ai— Year 1935 Year 1934 Dec. Year 1933 Year 1932. Year 1931. Year 1930. Year 1929. Year 1928. 
$ $ % $ $ $ $ 
to. ----| 5,720,065,081| 5,643,522,459| +1.4] 4,916,531,044] 4,072,710,626| 5,134,895,419] 6,036,838,536| 7,721,361,164| 7,674,586,731 
EGRET 4,582,416,573| 4,653,226,857| —1.5| 4,249,531,044] 3,970,526,109| 5,773,473,673| 6,917,957,798| 8,279,414,820) 8,072,843,4 
li RIE Rat 2,622,557,766| 2,676,160,032} —2.0| 2,807,734,669] 1,970,176,565 253,265, 2.517.469,597| 3,393,339, 3,443,151,987 
Vancouver.............-- 1,264,53 755,532,352| +3.4| 667,955,703 636,113,008 815,227.6 914.132.520| 1.243,625.652| 1,100,937, 
Ottawa....- ~~~] 1,076,864,472| 219,698,923/+390.2|  196'686.200 227,999,783 323,349,843 372,586,710}  443,895.304| 431,183,371 
ncaa a aa 207,012,322 200,669,727, +3.2| 191,774,625 210,822,180 285,395,664 339,596,344,  375,097.862| 361,754,092 
DROS 9 REGS 112,710,682 110,685,559} +1.8]  100.859.482 115,174,903 150,986,611 174,720,.945| 197,539,725 ‘679,424 
Hamilton. ..... " 197,844,548 191,235,709] +3.5| 175,111,440 190,818,350 247.414.617 310,976.401| 350,828,242 ‘854,407 
mi ge 292'584.549 255,085,201] +14.7|  256.392.620 258,189,363 319,979,949 451.865,100|  697.716.733| 666,517,374 
yaa ron 84,059,113 84,066,825} —0.1 74.776,201 85,895,057 115,510,903 124,234.187| 151,865,016 150,693,371 
eet 79.007,806 73,931,173] +6.9 69,300,609 70,573,098 5,261, 125,903,653} 151,226,015 .095, 
London. ......- van 134,707,964 128,018,177, +5.2| 116,906,848 127,363,404 145,511,214 168,006,976)  183,916,7 180,871,381 
Edmonton.........------ 199,411,079 189,164,864] +5.4| 173,437,238 194,556,920 231,243,017 296,550,901}  358,982.727| 351,324.768 
ae aang 191,995,407 181,277,354] +5.9] 170,858,647 177,159,334 193,486.8 252,891,214]  341.917.650| 312,089,792 
Brandco....... ANIM 15,020,604 15,458,987} —2.8 14,533,360 17,380,404 21,015,875 763, 403, '728,824 
Lethbridge....-.---.-.---- 23,963,851 20,785,706) +15.3 17,301,730 17,284,264 ‘813, 29.064,091 "807.465 ‘772,004 
ee 74,956,724 65,343,280] +14.7 59,500,607 73,352,974 89,784,763 117.776,087|  146.732.755| 138,787,497 
Moose Jaw......--------- 27,283,900 24,740,854) +10.3 25,548,000 28,606,507 38,151,255 59,359,874 72,492,575 73,510,635 
I a 41,207,595 38,456,442) +7.2 36,878,757 39,549,377 ‘891, 58,149,011 76.811.637 72.529.308 
reps ,651,099 32,061,443] —4.4 26,551,154 28,973,994 34,737,532 43,514,483 52,807,241 59,588,922 
New Westminster. ......-- 27,463,691 25.028,252| +9.7 21,278,151 23,365,496 31,111,821 ,641, 52,236,137 44,774,994 
ac ale aii 12,995,361 10,988,541] +18.3 9,819,336 9,589, 12,319,717 7,302, 26,445,424 26,802,962 
wh ella.) eae 31,325,062! 30,920,440] +1.3 27,848,985 30,217,665 38,026,819 47.057.616 51,283,226 49,138,361 
sherprooke...... 28.659,155 28,628,148} +0.1 27,452,933 28.246.454 37,092,629 45,958, 54,664,850 50,623,174 
Kitchener. .....- 50,410,984 50,268,747| +0.3 43,365,052 43,767,026 53,174,366 63,411,042 71,102,678 66,300,152 
RN aE 115,902,542 104,459,995] +11.0] 106,323,870 117,006, 149,917,403 214.689.007| 303.189.7771 280,032,888 
Prince Albert........------ 18,437,204 14,357,763] +28.4 12,108,242 14,343,182 19.749.372 '887.312 27.389.870 25,131,848 
* igkdatemg enced ear 35,753,000 34,991,249] +2.2 31,567,841 35,940,771 38.911.582 51,039,289 53,623,914 49,386,221 
PPO RE TR) MPP 26,779,593 26,825,520) —0.2 25,953,783 27,468,131 35,591.744 44.029. 46.678.714 46,174,083 
ie at 22. 277,377 22.129.849| +0.7 21,461,348 22,190,244 27,278,586 32,213,088 41,710,000 43,568,049 
kl ae alls a 23,057,600 20,886,630] +10.4 18,781,335 20,037,081 25,489,520 36.465,041 42.932.463 37,854,684 
gudbury ...... Th PO FER Te, 38,895,230 34,881,455] +11.5 26.470, 127 24,215,294 36,319,005 BT ONT TOG © sc. cdene, pedh 5 tis as aisle 
Total (32 cities)........- 16,927,542,469' 15,963,488,513! +6.0! 14,720,600,993 12,909.613,409| 16.843.377.545! 20.094.909.690| 25.085.039'125 24,556,298,549 


























a No figures available. b Two months’ figures. c Eight months’ figures. d Three months’ figures. 





e Not included in total. 


x Partly estimated. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 17 1936. 

Business activity during the week increased sharply in 
spite of the retarding influence of the Agricultural Adjust- 
ment Act collapse and the failure of the government so far 
to meet the situation with a definite plan. Commodity mar- 
kets generally were comparatively quiet, undoubtedly re- 
flecting the great uncertainty that prevails concerning the 
future government action in connection with crop control. 
Yet in spite of the rather oppressive news from Washington 
recently, business in most lines continues to advance. Car 
loadings, electric output, petroleum runs and steel activity 
were higher. Coal output experienced a drop, but this was 
expected in view of the recent mild weather. Automotive 
activity was slightly lower than during the previous week. 
Wool trade reports are very favorable. Unfilled orders of 
mills are placed at approximately 53,000,000 linear yards, or 
the equivalent of 13 weeks’ production at the present rate 
of output. Most mills are operating on two shifts and 
report no cancellations. Wholesale and retail trade showed 
marked improvement. Crude rubber consumption increased 
to a new all-time high. Sales of General Motors Corp. show 
a further sharp increase and approaches the 1929 high. 
Last year was the banner year for whiskey distillers, holi- 
day sales piling up the totals. Unseasonably high tempera- 
tures prevailed here, with heavy rains rather frequent. 
Torrential rains fell in Connecticut on the 15th inst. Early 
in the week a freighter was smashed upon the shoals off 
Cape Disappointment, Wash., near the mouth of the Co- 
lumbia River, by a midwinter storm which reached a 90- 
mile-an-hour velocity. Eleven were hurt as a snowslide 
buried three coaches of the Southern Pacific west-bound 
transcontinental train on the 15th inst near Summit in the 
Sierra Mountains. A blizzard hit northern Ontario over 


last week-end, and the mercury dropped sharply. Highways 
in many districts were buried deeply with snow, and tem- 
peratures fell to as low as 45 below. ‘To-day it was fair 
and cold here, with temperatures ranging from 26 to 34 
degrees. The forecast was for increasing cloudiness and 
snow, possibly mixed with sleet or rain late to-night or 
Saturday, with not much change in temperature. Overnight 
at Boston it was 22 to 40; Baltimore, 32 to 40; Pittsburgh, 
20 to 30; Portland, Me., 18 to 40; Chicago, 26 to 30; Cin- 
cinnati, 22 to 32; Cleveland, 24 to 30; Detroit, 20 to 26; 
Charleston, 50 to 66; Milwaukee, 22 to 28; Dallas, 44 to 60; 
Savannah, 52 to 70; Kansas City, 24 to 30; Springfield, Mo., 
28 to 36; Oklahoma City, 24 to 44; Salt Lake City. 26 to 40; 
Seattle, 40 to 46; Montreal, 4 below to 18 above, and Winni- 
peg, 36 below to 8 below. 
———_<——___— 


Moody’s Daily Commodity Index Recedes Slightly 

Weakness in top hogs and silver have been responsible this 
week for the slight decline in Moody’s Daily Index of Staple 
Commodity Prices. The index close on Friday at 167.9 
compared with 168.1 a week ago. 

In addition to top hogs and silver, already mentioned, silk, 
wheat and cotton also declined. On the other hand advances 
were scored by sugar, rubber, steel, wool, coffee, corn and 
cocoa. The remaining items, namely, hides, copper and 
lead have remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





ek a 168.7|2 Weeks Ago, Jan. 3---.---- 168.0 
st i . onary 168.2} Month Ago, Dec. 20-..-.--.-. 164.9 
i ewe 168.6] Year Ago, “2. eS 155.5 
, Sr GA) (epee eS 168.111934 High— Aug. 20. ~~... 156.2 
WA Gs BBocikcdésonvceost 168.3 Low— _ 5 Seah 126.0 
y “Se SQ ROe EE 168.2} 1935-36 High—Oct. 7-9_.....- 175.3 
et 7 Ms BE bhatt ceoomead 167.9 Low— Mar. 18--.--~.-- 148.4 





Number of Surplus Freight Cars in Good Repair Again 
Higher 


Class I railroads on Dec. 14 had 256,968 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on 
Jan. 11. This was an increase of 4,652 cars compared with 
the number of such cars on Nov. 30, at which time there 
were 252,316 surplus freight cars. 

Surplus coal cars on Dec. 14 totaled 62,152, a decrease of 
2,785 cars below the previous period, while surplus box cars 
maga 148,479, an increase of 5,466 cars compared with 

ov. 30. 

Reports also showed 28,123 surplus stock cars, an increase 
of 2,301 compared with Nov. 30, while surplus refrigerator 
cars totaled 9,010, an increase of 756 for the same period. 

———__<g—_—____ 


Revenue Freight Car Loadings Up 73,044 Cars in Week 


Loading of revenue freight for the week ended Jan. 11 
1936 totaled 615,028 cars. This is a gain of 73,044 ears, or 
13.5%, from the preceding week, a rise of 61,510 cars, or 


11.1%, from the total for the like week of 1935, and an in- 
crease of 57,762 cars, or 10.4%, over the total loadings for 
the corresponding week of 1934. For the week ended Jan. 4 
loadings were 9.0% higher than those for the like week of 
1935 and 8.2% higher than those for the corresponding week 
of 1934. Loadings for the week ended Dec. 28 showed a 
gain of 9.7% when compared with 1934 and a rise of 2.6% 
when the comparison is made with the same week of 1933. 

The first 18 major railroads to report for the week ended 
Jan. 11 1936 loaded a total of 294,688 cars of revenue freight 
on their own lines, compared with 259,567 cars in the p - 
ing week and 265,389 cars in the seven days ended Jan. 12 
1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





























(Number of Cars) 
Loaded on Own Lines |Received from 
Week Ended— Weeks Ended— 
Jan. 11; Jan. 4 |\Jan. 12\Jan. 11} Jan. 4 |Jan. 12 
1936 1936 1935 1936 1936 1935 

Atchison Topeka & Santa Fe Ry-.| 18,137) 15,907) 17,254; 4,831) 4,414) 4,400 
Baltimore & Ohio RR.........- 26,498] 24,429) 25,179; 14,130; 12,108] 13,066 
Chesapeake & Ohio Ry.......-.. 22,172) 20,493!) 20,033; 7,457) 6,046] 6,416 
Chicago Burlington & Quincy RR.| 14,823) 12,848) 13,063; 6,942} 6,465) 5,966 
Chic. Milw. St. Paul & Pac. Ry..| 19,249) 15,926) 16,891] 7,541] 6,799] 6,394 
Chicago & North Western Ry...| 13,848) 11,625) 13,025) 9,493; 8,494] 8,339 
Gulf Coast Limes............... 3,084; 2,469! 2,919) 1,331} 1,278) 1,242 
International Great Northern RR} 2,205) 1,806) 1,751) 1,897] 1,886) 1,952 
Missouri-Kansas-Texas RR... .. 4,687| 3,792) 4,170) 2,665) 2,360) 2,413 
Missouri Pacific RR...........-. 14,977} 12,891} 12,474 ,609| 7,757) 7,099 
New York Central Lines........ 38,720) 33,199] 34,459) 38,776; 34,921] 34,660 
N. Y. Chicago & St. Louis Ry...| 4,239) 3,740) 3,814] 9,156) 8,040) 8,473 
Norfolk & Western Ry .......-.-. 18,920; 18,174) 15,828; 3,929} 3,075) 3,521 
Pennsylvania RR-.............. 55,919) 50,097) 51,897!) 34,578) 32,928) 31,834 
Pere Marquette Ry_........... 5,777| 4,507| 5,405] 5,476) 4,531] 4,825 
Pittsburgh & Lake Erie RR... .-.. 4,530} 4,601| 4,206) 4,844) 4,390) 4,172 
Southern Pacific Lines......... 21,752} 18,674) 18,304) x6,430) x5,929) «5,216 
_, > Seeger 5,151; 4,389) 4,717) 8,229| 7,051] 7,654 
AOS a Prepares 294,688| 259,567 265,389 '176,314'158,472'157,642 








x — cars interchanged 8S. P. Co.-Pacific Lines and Texas & New Orleans 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Week Ended— 
- Jan. 11 1936) Jan. 4 1936) Jan. 12 1935 
Chicago Rock Island & Pacific Ry... ..... 21,214 18,732 20,329 
Iilinois Central System... -............... 29,458 26,349 25,827 
St. Louis-San Francisco Ry...-........... 12,722 11,392 11,213 
ee cad 63,394 56,473 57,369 











The Association of American Railroads in reviewing the 
week ended Jan. 4 reported as follows: 


Loading of revenue freight for the week ended Jan. 4 totaled 541,984 
cars. ‘This was an increase of 44,710 cars or 9% above the corresponding 
week in 1935 and an increase of 41,171 cars or 8.2% above the corresponding 
week in 1934. 

Loading of revenue freight for the week of Jan. 4 also was an increase 
of 75,305 cars or 16.1% above the preceding week in December 1935. 

Miscellaneous freight loading for the week ended Jan. 4, totaled 199,957 
cars, an increase of 28,803 cars above the preceding week, 17,993 cars 
above the corresponding week in 1935, and 29,116 cars above the corre- 
sponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 124,074 
cars, an increase of 4,560 cars above the preceding week but decreases of 
2,416 cars below the corresponding week in 1935 and 10,314 cars below the 
same week in 1934. 

Coal loading amounted to 146,374 cars, an increase of 28,800 cars above 
the preceding week, 18,897 cars above the corresponding week in 1935, 
and 15,038 cars above the same week in 1934. 

Grain and grain products loading totaled 25,073 cars, an increase of 
5,329 cars above the preceding week, 3,057 cars above the corresponding 
week in 1935 and 1,735 cars above the same week in 1934. In the Western 
Districts alone, grain and grain products loading for the week ended Jan. 4, 
totaled 15,399 cars, an increase of 1,623 cars above the same week in 1935. 

Live stock loading amounted to 11,014 cars, an increase of 1,198 cars 
above the preceding week, but decreases of 2,815 cars below the same week 
in 1935 and 4,603 cars below the same week in 1934. In the Western 
Districts alone, loading of live stock for the week ended Jan. 4 totaled 
8,109 cars, a decrease of 2,345 cars below the same week in 1935. 

Forest products loading totaled 21,253 cars, an increase of 4,187 cars 
above the preceding week, 5,087 cars above the same week in 1935, and 
6,388 cars above the same week in 1934. 

Ore loading amounted to 4,735 cars, an increase of 1,484 cars above the 
preceding week, 2,286 cars above the corresponding week in 1935 and 1,922 
cars above the corresponding week in 1934. 

Coke loading amounted to 9,504 cars, an increase of 944 cars above the 
preceding week, 2,621 cars above the same week in 1935 and 1,889 cars 
above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared not only with the corresponding week in 1935 but also 
with the corresponding week in 1934. 

Loading of revenue freight in 1936 compared with the two previous 


years follows: 
1936 1935 1934 
EE OO CONN Bd oo a hbdeiiintewocsia 541,984 497 ,274 500,813 


_ In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Jan. 4 1936. During this period a total of 99 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore 
& Ohio RR., the Pennsylvania System, the Atchison Topeka 
& Santa Fe System, the Illinois Central System and the 
Southern Pacific RR. 
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Total Revenue Total Loads Recetved Total Loads Recetoed 
Railroads Freight Loaded from Connections Railroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
FS) EI a Ae. 595 500 402 1,018 853 a ac 521 594 1,242 1,115 
Bangor & Ruitantebbe 1,782 1,720 1,961 203 262 & Florida............ 235 186 256 345 340 
Boston & Maine........__._. ‘285 446 6.298 8,972 8,544 || Gulf Mobile & Northern. ...... 1,368 1,074 1,134 768 688 
Chicago Indianapolis & Louisv. 1,239 1,196 1,224 1,843 1,483 Illinois Central System ........ 17,948 16,121 14,624 8,791 7,759 
aaa 15 17 16 67 37 || Louisville & Nashville........ 18,892 | 16,052 | 14,765 542 3,280 
Central Vermont..........._. 799 784 828 1,521 1,333 || Macon Dublin & Savannah... 97 80 100 301 336 
Delaware & Hudson....._.._. 5,077 4,413 5,830 6,137 5,763 Mississippi Central........... 85 120 118 243 223 
Dela Lackawanna & West.| 8,713 428 9,161 5,446 5,068 || Mobile & Ohio............... 1,398 1,442 1,443 1,196 1,017 
Detroit & Meckinac.......___ 166 130 164 80 77 || Nashville Chattanooga & St. L.| 2,291 | 2,194| 2,074| 1,768 1,760 
Detroit Toledo & Ironton...__. 1,490 1,965 1,716 1,347 1,399 || Tennessee Central............ 310 369 240 647 628 
Detroit & Toledo te 310 243 129 3,255 3,230 —_— 
inde ai heave etliithiniitdn, tnasint, ond, 10,546 9.877 | 10,744] 12,545 | 11,835 cea ooon ----.| 48,324] 43,058 | 40,483 | 23,652 | 21,570 
Western........ ,240 2,574 ' 6,618 6,105 ery 
Lehigh & Hudson River_...___ 93 83 10 1,575 1,559 Grand total Southern District; 79,439 76,358 73,420 49,372 46,497 
Lehigh & New England....__. 1,316 1,330 1,612 999 848 
Lehigh Valley.............._. 7,695 6,851 8,125 6,382 5,316 Northwestern District— 
Maine Central.........._____ 2'696 2.379 2.351 2.585 2,210 || Belt Ry. of Chicago.......... 491 554 1,399 1,220 
Monongahela.............._. 3,863 3.902 3,704 149 151 Chicago & North Western....| 11,625 {| 11,158 | 11,645 8,494 7,353 
| | Aa aia coat 1.321 1/361 23 24 || Chicago Great Western...._.. 1,795 1,623 1,968 2,503 2,332 
b New York Central Lines.____ 33,199 | 30,980 | 30,440 | 34,930 | 31,386 || Chicago Milw. St. P. & Pacific.| 15,926 | 14,085 | 15,343 6,799 5,949 
N. Y. N. H. & Hartford...___ 8'817| 8.607| 9.223 | 9.979 | 9.698 || Chicago St. P. Minn. & Omaha| 3,851} 3,039) 3,530| 2,232/ 2,142 
New York Ontario & W ait 1,734 1,649 2,030 1,679 1,724 Duluth Missabe & Northern... 533 352 468 lil 62 
N. Y. Chicago & St. Louis....| 3.740 | 3,322] 3,293 8,040 | 7,272 || Duluth South Shore & Atlantic. 465 439 385 272 224 
Pittsburgh & Lake Erie....___ 4,497 4,039 2,999 4,494 746 Elgin Joliet & Eastern........ 5,154 4,068 2,953 5,256 4,148 
Pere Marquette..........____ 4.507 4.262 3.610 4,531 4,168 || Ft. Dodge Des Moines & South. 193 199 184 144 74 
Pittsburgh & Shawmut..._____ 368 407 18 20 || Great Northern............-. 7,776 7,666 7,417 2,054 2,196 
Pittsburgh Shawmut & North... 301 408 184 211 Green Bay & W 495 590 421 413 315 
Pittsburgh & W ok: ie 937 954 | 1,187] 1,007 || Lake Superior & Ishpeming. __- 216 221 65 100 
Mia ssbdie ican. 451 497 447 794 837 || Minneapolis & St. Louis. ...... 1,336 1,213 1,317 1,553 1,304 
inetenensesiee 4,389 4,281 3,977 7,051 6,421 Minn. St. Pavl & 8.8. M....| 4,115 ; ,943 1,697 1,830 
Wheeling & Lake Erie....____ 3. 3.054 2.632 2.912 2.711 || Northern Pacific. _........... 369 6,987 7,045 2,047 1,936 
Spokane International. ._..... 78 70 209 96 
Welediinteostnkuecitenses 125,461 | 116,456 | 118,553 | 136,564 | 125,298 || Spokane Portland & Seattle....| 1,395 876 724 995 669 
WE ddocctioveidsisuusedé 62,813 56,923 58,210 36,243 31,950 
Allegheny District— 
Akron Canton & Youngstown... 409 346 660 
Baltimore & Ohio._....__.___- 24,429 | 22.051] 22,834] 12,108 | 11,435 Central Western District— 
Bessemer & Lake Erie_.._____ . 1,078 862 1,172 1,265 Atch. Top. & Santa Fe System| 15,907 15,135 14,923 4,414 3,878 
Buffalo Creek & Gauley__.___. 218 204 7 Dh Aig). cet cia ,404 2,270 2,068 866 1,602 
Cambria & Indiana_....____- 1,363 1,013 1,106 ll 12 Bingham & Garfield.......... 3 193 1 72 35 
Central RR. of New Jersey___- 5,434 4,992 5,181 9,227 9,145 Chicago Burlington & Quincy..| 12,848 11,862 12,170 6,465 5,738 
eae ME STE Si aa pli 38 14 5 34 52 || Chicago & Illinois Midland_...| 1,515 1,591 1,5 775 682 
Cumberland & Pennsylvania. _. 322 344 355 28 18 Chicago Rock Island & Pacific. 8,949 8,877 8,775 6,821 5,900 
Ligonier Valley........... ___ 230 153 165 29 19 || Chicago & Eastern Illinois. _... 2, 2,592 ‘ 1,839 1,619 
I sa 604 696 681 2,410 2,334 |! Colorado & Southern._....... 826 894 1,060 7il 
Penn-Reading Seashore Lines... 783 797 1,080 1,265 Denver & Rio Grande Western. 3,191 2,737 2,411 1,886 1,683 
Pennsylvania System......___ ,097 45,398 48 324 32,928 27,529 Denver & Salt Lake.......... 692 43 351 24 7 
a ig atin ate 11.186 | 10.793 | 12,378 | 12,972 | 12,369 || Fort Worth & Denver City....| 1,053 912 941 991 717 
Union (Pittsburgh)_.......___ 8,101 4,948 3,370 1,484 Illinois Terminal............. 1,808 1,781 1,918 1,148 922 
est Virginia Northern...___. 81 70 89 0 0 || Nevada Northern............ 517 3 a 56 64 
Western Maryland.......____ 2.589 2.826 2.743 5,078 5,086 North Western Pacific........ 514 329 336 220 179 
Peoria & Pekin Union......-.-. 49 33 101 26 68 
eR wdtibtntnitinketeciid 107,504 | 95,837 | 99,813 | 79,441 | 71,728 || Southern Pacific (Pacific)... -- 12,981 | 11,476 11,021 3,673 3,027 
=— St. Joseph & Grand Island....| Included/ in U. P. |System 
Toledo Peoria & Western....-.-. 276 211 328 9 812 
Pocahontas District— Union Pacific System........-. 10,642 9,877 11,333 6,292 5,892 
Chesapeake & Ohio......_____ 20,493 | 18,887 | 17,982 6,046 9 RR SUR ere Gear D Hm 666 52 371 7 6 
Norfolk & Western......._____ 18,174 | 13,714 | 14,347 3,075 3,004 || Western Pacifie._............ 1,014 1,094 1,026 1,359 1,195 
Norfolk & Portsmouth Belt Line 663 804 768 731 935 
puibiinetibibibinn et a) 3,200 3,267 3,132 555 581 Total. ....................| 79,101 | 72,758 | 73,127 | 39,918 | 34,737 
Pee wbbiicdbdtsiacceocus 42,530 | 36,672 | 36,229 | 10,407 | 10,382 
— Southwestern District— 
Alton & Southern..........-.- 187 125 116 3,816 3,180 
Southern District— Burlington-Rock Island....... 89 117 119 376 241 
Group A— Fort Smith & Western........ 232 187 216 188 169 
Atlantic Coast Line......____ 7,096 7.740 7,710 3,952 4,001 || Gulf Coast Lines............. 2,469 2,328 2,014 1,278 1,077 
| RCO np eReEee 939 1.024 1,033 1,635 1,384 || International-Great Northern..| 1,752 1,559 1,987 1,673 ,604 
Charleston & Western Carolina. 281 310 290 891 930 Kansas Oklahoma & Gulf.-.-..- 137 137 147 1,140 867 
Durham & Southern......____ 122 130 128 354 320 || Kansas City Southern........ 1,579 1,399 1,418 1,505 1,319 
Gainesville Midland...._____. 32 39 46 76 82 || Louisiana & Arkansas. _..____- ,180 1,096 1,037 794 755 
Norfolk Southern......._____ 531 786 881 956 881 || Louisiana Arkansas & Texas... 86 1 134 332 | 249 
Piedmont & Northern..._____. 367 440 388 750 743 Litebfield & Madison........-. 327 382 246 640 622 
Richmond Fred. & Potomac... 211 221 224 2,733 2,541 Midland Valley.............- 680 765 720 173 166 
Seaboard Air line........____ 5,709 389 6,541 2,8 2,941 || Missouri & Arkansas........- 64 62 75 166 122 
Southern System......______. 15,708 | 16.107 | 15,591 | 10,988 | 10,578 || Missouri-Kansas-Texas Lines..| _ 3,792 3,723 3,913 2,360 2,296 
Winston-Salem Southbound... 119 114 105 50 526 || Missouri Pacific.............. 12,891 | 11,757 | 11,518 7,757 6,072 
Pot Natchez & Southern.......... 38 27 43 7 13 
EE IEEE ee as a 31,115 | 33,300 | 32,937 | 25,720 | 24,927 || Quansh Acme & Pacific.....-.. 79 81 112 121 112 
—_ St. Louis-San Francisco. ...... 6,567 6,008 6,411 3,333 3,032 
St. Louis Southwestern....... 1,889 1,739 1,787 1,815 1,467 
Group B—~ Texas & New Orleans_........ 5,693 5,278 4,713 2,256 1,825 
Alabama Tennessee & Northern 171 161 187 117 107 || Texas & Pacific.............. 3,671 3, 3,365 3,186 2,907 
Atlanta Birmingham ee 580 538 509 600 516 Terminal RR. Ass’n of St. Louis ,513 1,701 1,170 15,657 13,050 
Atl. & W. P.—W. RR. of Ala. 608 552 598 1,020 935 || Wichita Falls & Southern... 197 174 189 39 44 
Central of Georgia.__.....____ 2,958 2,930 | Z 2,838 2,064 2,094 Weatherford M. W. & N. W..- 24 19 11 35 31 
Columbus & Greenville. .....-. 310 148 180 247 198 
Florida East Coast_...______. 623 570 823 761 574 ED eS | 45,136 | 42,270 | 41,461! 48,647 | 41,220 
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National Fertilizer Association Reports Commodity 








Price Average Slightly Lower During Week of 


Jan. 11 


Reflecting a generally downward trend of commodity 
prices following the invalidation of the Agricultural Adjust- 
ment Act by the United States Supreme Court, the whole- 
sale commodity price index compiled by the National Fer- 
tilizer Association declined in the week ended Jan. 11 to 
783% of the 1926-1928 average from 78.5 in the preceding 
week. A month ago this index stood at 77.6 and a year ago 
at 75.6. An announcement by the Association, Jan, 15, also 


said: 


Five of the component groups of the index declined during the week and 


enly one advanced. 


The effect of the invalidation of processing taxes on 


the prices of processed goods was reflected in the downturns of the foods 
and textile indexes. Foodstuff prices were genérally lower during the week, 
with the commodities which declined including several items not affected 
by processing taxes. The moderately sharp decline in the textiles index 
was caused by lower quotations for cotton and cotton goods; the only 
Although there 
was a net decline in the farm products index, advances and declines of 
individual commodities included in the group were about evenly balanced. 
Hog prices were lifted by the ending of AAA, while quotations for lambs, 
poultry and eggs declined and fluctuations in grain prices were mixed. 
An upturn in crude petroleum prices in the Southwest in the middle of 
the week and rising fuel oil prices were responsible for the advance in 


textile item to increase during the week was raw wool. 


the fuels index. 


was brought about by a decline in roll roofing. 


unchanged during the week. 


A slight decline in the index of building materials prices 


Rising prices for crude 
rubber were counterbalanced by a decline in the price of cattle hides, with 
the result that the index representing miscellaneous commodities remained 


for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 


Thirty-one price series included in the index declined during the week 
and 15 advanced; in the preceding week there were 14 declines and 34 


advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by the National Fertilizer Association. 1926-1928—100 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Jan. 11)| Jan. 4 | Dec. 14| Jan. 12 

Total Indez 1936 1936 1935 19 

28.6 Ri ek RSI FS Pog re oF 82.3 82.6 81.5 76.0 

22.3 Farm products............. 76.0 76.9 75.3 75.1 

16.4 WE RS ER OE TEs Tee 77.9 77.0 76.5 76.3 

10.3 Miscellaneous commodities..| 71.5 71.5 71.6 70.6 

7.7 TE kaddrcbdmbawdoceen 69.7 71.1 71.0 69.9 

6.7 inks kdb de brotbooos 83.4 83.5 83.8 81.9 

5.8 Building materials.......... 77.2 77.6 77.8 78.8 

1.3 | Chemicals and drugs........ 95.0 95.0 95.6 94.0 

0.3 Fert materials......... 64.4 64.4 64.5 66.1 

0.3 Mixed fertilizers........... 70.7 70.7 70.7 76.9 

0.3 Farm machinery........... 102.7 102.7 102.7 99.7 

100.0 All groups combined... .... 78.3 78.5 77.6 75.6 








“i Note—The above figures reflect the revision made as of Jan. 4 1936. 
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“Annalist’? Weekly Index of Wholesale Commodity 
Prices Lower During Week of Jan. 14 


Further losses in the commodities affected by the Supreme 


Court decision invalidating the 


Act caused a loss of 0.8 


Kn 


oint in the * 


cultural Adjustment 
nalist’’ Weekly Index 


of Wholesale Commodity Prices, the index declining to 
128.2 on Jan. 14 from 129.0 on Jan. 7. the ‘‘Annalist’’ has 
announced. 


It stated: 
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Continued liquidation in wheat and the other grains and lower prices for 
flour, hogs and other livestock, butter and eggs, potatoes and rice, cotton- 
seed oil and cctton goods were only partly offset by higher quotations for 
cotton and wool, cocoa and coffee, tobacco, tin, rubber and crude petroleum. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100) 

















Jan. 14 1936 Jan. 71936 | Jan. 15 1935 

DD BOGIES. 60 o wo wcceossscoes 123.1 124.8 116.3 

Food products.................. sy te roy 
Textile products................ *114, x . : 

TAS Na+ 9 5 PT Se nageret ee 172.0 x170.8 180.9 

tdi petits np epebendteoones 111.4 111.4 109.7 

aes 111.7 111.7 112.1 

DI ait one iceman eelt 98.2 x98.2 98.6 

Miscellaneous ......... @uacacees 86.0 85.7 78.8 

All commodities. ............. 128.2 129.0 121.9 

z All commodities on old dol. basis. 75.8 76.5 72.7 








* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. 
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Fractional Increase During December in Retail Prices 
a by Fairchild Publications Retail Price 
ndex 


Retail prices advanced fractionally during December, ac- 
cording to the Fairchild Publications Retail Price Index. 
With very little interruption, prices have tended higher each 
month since Aug. 1 1935. Despite the recent upward trend, 
retail quotations are still below the April 1 1934 peak. In 
noting the foregoing, an announcement by Fairchild Publi- 
cations, issued Jan. 13, said: 

Prices during December advanced 0.2 of 1% as compared with November, 
and are 0.9 of 1% above the corresponding period a year ago. Prices 
have also gained 3.2% above the low recorded following the 1934-35 
setback. 

The higher prices are largely due to the advance in home furnishings, 
for most of the other groups showed no change, with piece goods prices 
fractionally lower. Compared with a year ago, women’s apparel and home 
furnishings show advances, with infants’ wear and piece goods showing 
declines, and men’s wear showing practically no change. 

The outlawing of the Agricultural Adjustment Act and the removal of 
the processing tax on cotton items will no doubt tend to influence some 
downward revisions in prices during the next several months, according to 
A. W. Zelomek, economist, under whose supervision the index is constructed. 
The possibility of firm retail prices resulting largely from a straightening 
of home furnishings should tend to offset readjustments in textiles. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
January 1931100. Copyright 1936, Fairchild News Service 
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May 1 | Jan. 2 Oct. 1 Nov. 1 | Dec. 1 | Jan. 2 

1933 1935 1935 1935 1935 1936 

Composite index......... 69. 87.2 86.6 87.6 88.0 88.2 

Ee SEAT GES 65.1 *86.0 84.9 84.8 84.9 84.7 

Men's apparel..........-. 70.7 87.4 87.2 87.2 87.2 87.3 

Women’s apparel.......- 71.8 88.1 88.8 89.1 89.4 89.4 

Infants’ wear...........- 76.4 93.9 93.4 92.6 92.7 92.7 

Home furnishings.......- 70.2 88.5 88.5 89.0 89.1 89.2 
goods: 

1 Ok GRR re epee 57.4 66.9 64.3 64.5 64.5 64.3 
SN i tt nadine 69.2 82.9 82.2 82.5 82.7 82.6 
Cotton wash goods....-. 68 .6 108.2 108.1 107.4 107.6 107.3 

Domestics: 
a ae ees 65.0 96.2 97.9 99.6 99.9 99.9 
Blankets & comfortables| 72.9 98.6 96.4 96.1 96.4 96.9 
Women’s apparel: 
lee i ae 59.2 76.1 74.8 75.1 75.2 75.2 
Aprons & house dresses_| 75.5 102.5 103.8 103.9 103.9 103.9 
Corsets and brassieres..| 83.6 92.3 92.1 92.1 91.9 92.1 
Dis Matt ddmosdutiibos 66.8 90.4 94.5 95.8 97.1 97.1 
Underwear.........-... 69.2 85.5 86.0 86.3 86.4 86.4 
Pe See 76.5 82.1 81.7 81.7 81.7 81.8 
Men’s apparel: 
RA SS 64.9 87.2 86.8 86.9 86.9 86.9 
Underwear ............ 69.6 92.5 91.8 91.5 91.5 91.5 
Shirts and neckwear....| 74.3 86.5 86.1 86.2 86.2 86.2 
Hats and caps.......-.- 69.7 81.8 81.8 81.6 81.6 81.5 
Clothing, incl. overalls..| 70.1 86.9 86.8 87.0 87.1 87.1 
Rs Ra Se eset ae 76.3 90.0 90.0 90.1 90.3 90.5 
Infants’ wear 
tt tien soe metds 74.0 96.8 *95.8 94.7 94.7 94.7 
Underwear ............ 74.3 93.5 92.8 92.8 92.8 92.8 
Se RR Ne RE 80.9 91.4 90.4 90.4 90.6 90.6 
pO Sa 69.4 94.7 93.6 93.7 94.1 94.3 
Floor coverings. _.......- 79.9 101.3 101.8 {|*102.6 102.5 102.3 
Musical instruments_..-..-. 50.6 60.2 58.4 58.6 58.6 58.6 
DE ciivnidanceduahe 60.1 76.8 74.8 74.9 74.9 75.2 
Elec. household appliances} 72.5 77.9 78.7 78.7 78.7 78.8 
RE IR IN ee ES I 81.5 91.1 92.9 93.2 93.2 93.2 
* Revised. 
a ea 


Wholesale Commodity Prices Dropped 0.5% During 
Week of Jan. 11 According to United States 
Department of Labor 


During the second week of January, wholesale commodity 
prices fell by 0.5%, according to an announcement made 
Jan. 16 by Commissioner Lubin of the Bureau of Labor 
Statistics, U.S. Department of Labor. ‘‘The decline placed 
the general level at 80.5% of the 1926 average,’’ Mr. Lubin 
said. ‘‘The combined index is 2.4% above the level of a 
year ago. Compared with the high point of last year, the 
composite index shows a decrease of 0.6% and an advance 
of 3.3% above the low of 1935.’’ Mr. Lubin continued: 


Sharp decreases in averaze prices of agricultural commodities and foods 
were mainly responsible for the drop in the all commodity index. Textile 
products and fuel and lighting materials also were lower during the week. 
Increases were recorded for the hides and leather products, metals and metal 
products, chemicals and drugs, housefurnishing goods. and miscellaneous 
commodity groups. Building materials remained at the level of the 
preceding week. 

The index for the large group of ‘all commodities other than farm 
products and processed foods’’ representing industrial commodities, 
remained at 78.8% of the 1926 average for the fourth consecutive week. 
The index for this group is approximately 1% above the corresponding week 
of a year ago. 

Wholesale food prices declined 1.4% between the first and second weeks of 
January. Meats were more than 2% lower. The sub-group of “other 


Jan. 18 1936 


foods”’ including Rio coffee, glucose, and vegetable oils decreased 1.7%. 
Cereal products were down 1.6%; fruits and vegetabies, 0.6%; and butter, 
cheese, and milk, 0.4%. Increases were reported in prices of yellow corn- 
meal, dressed poultry at Chicago, Santos coffee, copra, codfish, and pepper. 
The current food index, 84.6, is 2.3% below the high point of last year, 
reached late in September. It is 7.8% above the low of 1935. 

The farm products group decreased 1.3% due to falling prices of barley, 
calves, live hogs, live poultry, cotton, eggs, lemons, oranges, alfalfa seed, 
and potatoes. Advancing prices for corn, oats, rye, and wheat, on the other 
hand, caused the sub-group of grains to advance 1.3%. Higher prices were 
also reported for cows, steers, heavy hogs, ewes, apples, timothy hay, 
peanuts, flaxseed, tobacco, dried beans, onions, and wool. The index for 
the group as a whole, 78.3, shows a decresse of 4.3% from the high point of 
1935. 

The decline of 0.7% in the textile products group was the result of lower 
prices for cotton yarns, cotton fabrics, spun silk, and burlap. Increases 
were reported in wholesale prices of raw silk, crepe twist and organizne 
silk yarn, raw jute, sisal and manila rope. 


The following is also from the announcement issued by 
Mr. Lubin, Jan. 16: 


In the fuel and lighting materials group, an increase of more than 4% 
in the sub-group of coke was more than offset by decreases in anthracite 
coal and petroleum products with the result that the index for the group as 
a whole registered a minor decline. 

Prices of hides and leather products continued the spectacular rise of the 
past six months, advancing 1.1%. This was due to higher prices for hides, 
skins, gloves, and luggage. The index for the group as a whole stood at 
97.7% of the 1926 average. Itis 14% above its 1935 low, and 1.3% above 
its high of that year. 

Wholesale prices of the miscellaneous group which includes crude rubber, 
paper and pulp, and radio batteries were higher. 

Strengthening prices for furnishings caused the index for the house- 
furnishing groods group to advance 0.2%. Average prices of furniture were 
stationary. 

The index of metals and metal products rose fractionally to 86.0, due to 
higher prices for steel bars, electrolytic copper, quicksilver, and screws. 
Lower prices were reported for ferromanganese, antimony, solder, pig tin, 
and steel barrels. 

Advancing prices of copra and palm oil accounted for the minor advance 
in the chemicals and drugs group. 

Although lower prices were reported for brick and tile, lumber, and 
certain paint materials, the index for the building materials group remained 
at 85.2. Prices of sand and gravel were firmer. Cement and structural 
steel were steady. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and based on the average for the year 1926 as 100.0. 

The following tables compare the current level of wholesale prices with 
specified weeks of 1935 and Jan. 4 i936: 


COMPARISON OF THE PRESENT LEVEL WITH A WEEK AGO TWO 
WEEKS AGO, AND THE CORRESPONDING WEEK OF A YEAR AGO 
































Jan. | Jan. |Percent-| Dec. \Percent-| Jan. |Percent- 

Commodity Groups 1 4 age 28 age 12 age { 

1936 | 1936 |\Change| 1935 |\Change| 1935 |Change 
EE 78.3 | 79.3 | —1.3 | 78.4 | —O.1 | 77.2 | +1.4 
EE SN eS en ee 84.6 | 85.8 | —1.4 | 85.3 | —0.8 | 79.7 | +6.1 
Hides and leather products..| 97.7 | 96.6 | +1.1 | 96.4 | +1.3 | 86.9 |+12.4 
Textile products_._.......-.. 72.4 | 72.9 | —0.7 | 72.8 | —0.5 | 70.0 | +3.4 
Fuel and lighting materials..| 75.4 | 75.5 | —0.1 | 75.6 | —0.3 | 74.2 | +1.6 
Metals and metal products..| 86.0 | 85.9 | +0.1 | 85.9 | +0.1 | 85.6 | +0.5 
Building materials.........- 85.2 | 85.2 0.0 | 85.1 | +0.1 | 84.8 | +0.5 
Chemicals and drugs_.....-.- 80.2 | 80.1 | +0.1 | 80.0 | +0.3 | 79.6 | +0.8 
Housefurnishing goods_.-_-.-.. 82.4 | 82.2 | +0.2 | 82.2 | +0.2 | 82.2 | +0.2 
Miscellaneous commodities.._| 67.8 | 67.5 | +0.4 | 67.5 | +0.4 | 71.0 | —4.5 

All commodities other than 

farm products and foods...| 78.8 | 78.8 0.0 | 78.8 0.0 | 78.1 | +0.9 
All commodities .......... 80.5 ' 80.9 ' —0.5 *' 80.6 | —0.1 | 78.6 | +2.4 





COMPARISON OF THE PRESENT LEVEL WITH THE HIGH AND LOW 
WEEKS OF 1935 






































Jan. High of 1935 Low of 1935 
Commodity Groups 11 
1936 | Date | Index %Ch'ge| Date | Index|%Ch'ge 
Farm products........... 78.3 |Apr. 20) 81.8 | —4.3 |Jan. 5) 75.6 | +3.6 
RL te i SIR BE 84.6 — 28} 86.6 | —2.3 |Jan. 5) 78.5 | +7.8] 
Hides and leather products.| 97.7 |Dec. 28} 96.4 | +1.3 |Apr. 6] 85.6 |+14.1 , 
Textile products........-.. 72.4 |Nov. 23} 73.1 | —1.0 |Apr. 6] 68.7 | +5.4 
Fuel and lighting materials.| 75.4 |Nov. 30} 75.9 | —0.7 |Mar. 9] 73.8 | +2.2 
Metals and metal products.| 86.0 |Nov. 23} 86.4 | —0.5 |Mar. 23; 84.9 | +1.3 
Building materials... .....- 85.2 Sent. 21; 86.3 | —1.3 |Apr. 6) 84.3 | +1.1 | 
Chemicals and drugs... _- 80.2 |Mar. 2) 81.6 | —1.7 |July 27) 78.4 | +2.3 | 
Housefurnishing goods-- ~~. 82.4 |\Jan. 5) 82.3 | +0.1 |June 15) 81.7 | +0.9 
Miscellaneous commodities_| 67.8 |Jan. 12) 71.0 | —4.5 |Sept. 7] 66.8 | +1.5 
All commodities other than 
farm products and foods_| 78.8 |Nov. 16} 79.0 | —0.3 |Apr. 6) 77.2 | +2.1 
All commodities _..._--- 80.5 \Sept. 21 81.0 | —0.6 ‘Jan. 5] 77.9 | +3.3 
—_—---—<>___ 
Weekly Electric Output Again 11.2% Higher Than 
a Year Ago 


The Edison Electric Institute, in its weekly statement, dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Jan. 11 1936 totaled 1,970,578,000 kwh. Total output for 
the latest week indicated a gain of 11.2% over the correspond- 
ing week of 1935, when output totaled 1,772,609,000 kwh. 

Electric output during the week ended Jan. 4 totaled 
1,854,874,000 kwh. This was a gain of 11.2% over the 
1,668,731,000 kwh. produced during the week ended Jan. 5 











1935. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 
Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Jan. 11 1936 | Jan. 4 1936 | Dec. 28 1935 | Dec. 21 1935 
New England........ 7.6 9.4 9.0 9.3 
Middle Atlantic...._. 10.1 10.7 9.8 8.8 
Central Industrial... 12.1 12.3 13.6 14.2 
West Central_....._. 11.9 12.4 12.6 9.4 
Southern States... .. 13.6 12.0 13.3 11.3 
Rocky Mountain..._. 21.5 18.1 20.5 17.5 
Pacific Coast. .....-- 10.9 11.1 14.1 14.1 
Total United States. 11.2 11.2 11.9 12.0 
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DATA FOR RECENT WEEKS 
(In Thousands Weekly Data for Previous Years- 
Ktlowatt-H ours) P.C in Millions of Kilowatt-Hours 
Week of— Ch' ge a 
1935 | 1934 1934 ) 1933 , 1932 | 1931 | 1930 | 1929 
Dee. Pccsec 1,969,662) 1,743,427/4-13.0| ....| 1,619] 1,519] 1,672 1,747, 1,806 
Dec. 14... 1,983,431| 1,767,418|+-12.2| ....| 1,644] 1,563] 1,676 1,748 1,841 
Dec. 21_.... 2,002,005] 1,787,936/+12.0| ....| 1,657| 1,554] 1,565) 1,770) 1,860 
Dec. 28..... 1,847,264 1,650,467 11.9} ....| 1,539) 1,415] 1,624) 1,617 1,638 
Jan. Gvanec 1,854,874 1,668,731 +11.2 1,564 1,426 1,619 1,714 1,680 1,542 
ay Tadeas 1,970,578) 1,772,609| +11.2| 1,646] 1,495] 1,602] 1,717| 1,816 1,734 
Mm, Wiccouc 778.273 1,625| 1,484 1,598 1,713) 1,834 1,737 
Jan. 25..... 1,781,666 1,611| 1,470| 1,589] 1,687) 1,826 1,717 
ae Staab ge 1,762,671 1,636) 1,455| 1,589] 1,679) 1,809) 1,728 
Feb. 8 “eee 763,696 1,652 1,483 1,579 1,684 1,782 1,726 
Feb. 15..... 1,760,562 1,641) 1,470! 1,545! 1,680 1,770 1,718 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
ah 
Month P.C. = 
of 1935 1934 |Ch'ge| 1933 1932 1931 1930 
Jan....| 7,762,513) 7,131,158| +8.9| 6,480,897| 7,011,736) 7,435,782) 8,021,749 
Feb._..| 7,048,495) 6,608, 6.7| 5,835,263) 6,494,091| 6,678,915| 7,066, 
March .| 7,500,566| 7,198,232) +4.2|) 6,182,281] 6,771,684| 7,370,687| 7,580, 
April... 7,382,224! 6,978,419 TS 6,024,855| 6,294,302| 7,184,514| 7,416,191 
ay...| 7,544,845) 7,249,732) +-4.1) 6,532,686| 6,219,554! 7,180,210] 7,494, 
June...| 7,404,174) 7,056,116| +4.9| 6,809,440) 6,130,077| 7,070,729] 7,239,697 
July ...| 7,796,665| 7,116,261) +-9.6| 7,058,600] 6,112,175| 7,288,576] 7,363, 
Aug....| 8,078,451| 7,309,575|+-10.5| 7,218,678| 6,310,667| 7,166,086| 7,391,196 
Sept ...| 7,795,422) 6,832,260/+-14.0] 6,931,652| 6,317,733] 7,099,421) 7,337,1 
.-.-| 8,388,495] 7,384,922/+-13.6| 7,094,412] 6,633,865) 7,331,380| 7,718,787 
Nov ...| 8,197,215) 7,160,756|+14.5| 6,831,573| 6,507,804| 6,971,644| 7,270,112 
eee 7,538,337 7,009,164| 6,638,424| 7,288,025] 7,566,601 
Total. 85,564,124 80,009,501!77,442, 112'86,063,969'89,467,099 











Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Sales of 22 Chain Store Companies Gain 9.78% in 
December 


According to a compilation made by Merrill, Lynch & 
Co., 22 chain store companies, including two mail order 
companies, reported an increase in sales of 9.78% for Decem- 
ber 1935 over December 1934. Excluding the two mail 
order companies, 20 other chains reported an increase in 
sales of 6.37%. 

Sales of these 22 companies showed an increase of 10.64% 
for the 12 months of 1935, compared with the 12 months of 
1934. Excluding the two mail order companies, 20 chain 
store companies reported an increase in sales of 6.76%. 

The following table shows the amount of sales and the 
percentage change by groups for the month of December 
—. the 12 months ended Dec. 31 for 1935 compared with 
































Per Ct. 
1935 1934 Change 
Sales in December— 
ST Se Cae eee $44,735,465 $39,228,849 | +14.04 
Eight 5 & 10-cent chains............ 105,932,803 102,046,148 +3.81 
Four apparel chains................ 40,113,995 37,539,684 +6.86 
I iF 8,207,231 8,093,056 +1.41 
I ee 2,788,509 2,665,164 +4.63 
One auto supply chain............-- 1,976,000 1,986,000 —0.50 
es ee Ge ee $203 ,754,003 $191,558,901 +6.37 
o mail order companies.......... 87,530,555 73,764,382 | +18.66 
Total, 22 companies.............. $291 ,284,558 $265,323 ,283 +9.78 
Sales, 12 Months— 
Four grocery chains................ $544,352,793 $486,316,474 | +11.93 
Eight 5 and 10-cent chains.......... 675,071,290 658,392,613 +2.53 
Four apparel chains................ 290,879,825 273,253,084 +6.45 
Two Ti, tt dbnivoaddbacmeawat 77,755,367 71,674,492 +8.48 
ET, ee ae 30,020,009 26,780,731 | +12.10 
One auto supply chain.............. 19,213,000 17,267,000 | +11.27 
a ah ilk $1,637 ,292,284 | $1,533,684,394 +6.76 
Two mail order companies.......... 718,540,721 595,669,762 | +20.63 
Total, 22 companies.............. $2,355,833,005 | $2,129,354,156 | + 10.64 
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Department Store Sales During December Increased 
More than Seasonal According to Board of Gov- 
ernors of Federal Reserve System 


The Board of Governors of the Federal Reserve System 
reported on Jan. 11 that the ‘‘value of department store 
sales increased in December by more than the usual seasonal 
amount,’’ and said that ‘‘the Board’s seasonally adjusted 
index advanced to 84% of the 1923-1925 average as com- 
pared with 81% in November.”’ It continued: 

Aggregate value of sales reported for December was 6% larger than a 
year ago and for the entire year 1935 was 5% larger than in 1934. 

REPORTS BY FEDERAL RESERVE DISTRICTS 























Percentage Change | 
Srom a Year Ago Number of | Number of 
Stores Cities 
Jan.1to Reporting Included 
December * Dec. 31 
Federal Reserve Districts— 
ARSE ELE Seok +3 44 23 
ph eae +4 +2 48 25 
RB et So OEE Bie AEE +7 +3 28 13 
A os caeendbboos +9 +65 28 11 
SEE REAR, aT: +7 +8 55 27 
Dd. teeénameedesedak +9 +6 28 19 
|” AEE E E ies +9 +7 58 29 
I EE +2 +1 38 21 
ne Se +5 +7 38 20 
I EY 6 ahs dnd inietbipaabinas +3 +6 20 14 
Ea eR eT +8 +6 18 6 
ne +7 +10 85 29 
REG Soe ee Ne © we +6 +5 488 237 








* December figures preliminary; in most cities the month had the same number 
of business days this year and last year, but in December this year there were four 
Saturdays as compared with five a year ago. 
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Valuation of Construction Contracts Awarded in 
December 


Residential building ended the year 1935 with a total 
greater than for any year since 1931. According to figures 
of F. W. Dodge Corp., the volume of home-building opera- 
tions, both new and alteration, totaled $478,843,100 in the 
37 Eastern States. This represented a gain of 92% over the 
total of $248,840,100 reported for 1984. The 1931 total for 
the 37 Eastern States aggregated $811,388,700. | 

For December 1935 residential building amounted to $45,140,100. This 
was more than three times the total of $14,550,500 reported in the 87 
States during December 1934, and compares with only $39,695,200 for 
November 1935. “The customary seasonal dip between November and 
December thus failed to materialize in 1935, indicating the firmness of 
the recent recovery in residential building operations,” is the way the 
Dodge organization characterizes the December results. 

For all classes of construction, the December total in the 37 States 
amounted to $264,136,500 as against $188,115,000 for November and only 
$92,684,900 for December 1934. In the December 1935 total, which, 
incidentally, was the highest monthly volume since that reported for 
July 1931, besides residential building, were included $124,506,000 for 
non-residential buildings; $76,386,700 for public works of heavy engineer- 
ing types, and $18,103,700 for public utilities. 

For the full year 1935 construction awards of all descriptions in the 
37 Eastern States amounted to $1,844,544,900 as against $1,543,108,400, 
a gain of almost 20% between the two years. In the 1935 total, besides 
residential building, were included $675,488,600 for non-residential build- 
ing; $578,541,800 for heavy public works, and $111,671,400 for public 
utilities. Comparable figures for 1934 follow: $543,031,800 for non- 
residential building; $625,044,500 for heavy public works, and $126,- 
192,000 for public utilities. From these comparisons it is thus seen that 
the entire improvement in 1935 over 1934 was due to gains in residential 
and non-residential building as distinguished from engineering types which 
were actually undertaken on a lower scale than in 1934. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 



































No. of New Floor 
Projects |Space (Sq. Ft.) Valuation 
of 
1935—Residential building........... 3,856 11,898,500 $45,140,100 
Non-residential building.......-. 2.796 20,680,000 124,506,000 
Public works and utilities .....-. 1,597 863,400 ,490, 
Total construction. .......... 8,249 33,441,900 $264, 136,500 
1934— Residential building. .........-. 2,491 4,048,200 $14,550,500 
Non-residential building .......- 2,169 4,934,300 ,067, 
Public works and utilities ..... 1,110 206,200 50,067,000 
Total construction..........-. 5,770 9,188,700 $92,684,900 
Twelve Months— 
1935—Residential building. .........-. 61,736 135,415,900 $478,843,100 
Non-residential building .......-. 35,876 113,235,700 675,488 ,600 
Public works and utilities. .....-. 15,879 2,907,000 690,213,200 
Total construction .........-.-. 113,491 251,558,600 | $1,844,544,900 
1934— Residential building. .......... 37,879 64,254,700 $248,840,100 
Non-residentia! building. ......- 35,251 85,430,500 543,031,800 
Public works and utilities... .-. 19,398 2,708,000 751,236,500 
Total construction. .........- 92,528 | 152,393,200 ‘$1,543,108,400 








NEW CONTEMPLATED WORK REPORTED—=37 STATES EAST OF THE 
ROCKY MOUNTAINS 
































1935 1934 
No. of No. of 
Projects Valuation Projects Valuation 
M rs) 
Residential building........- 4,479 $63,655,400 3,148 $51,506,200 
Non-residential building... . 2,57¢ 91,856,300 2,838 82,846,700 
Public works and utilities....} 1,516 112,085,200 1,456 78,460,800 
Total construction. ....... 8,565 $267 ,596,900 7,442 $212,813,700 
Twelve Months 
Residential building. _._...-- 73,132 {|$1,084,977,600 | 45,309 $585,207 ,200 
Non-residential building... —.. 47,388 1,585,231,600 | 44,050 1,056 ,424,000 
Public works and utilities....| 24,238 2,647,096,100 | 22,327 1,899,871,800 
Total construction-_______- 144,758 {($5,317,305,300 (111,686 [($3,541,503,000 





_— 
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Sugar Production in Denmark During 1935 Reported 
Above Preceding Year 


A marked increase in Denmark’s sugar production during 
1935 as compared with 1934 is revealed in a report to the 
United States Department of Commerce from its Copen- 
hagen office. An announcement by the Department, Jan. 6, 
also said: 

It is estimated that the 1935 output will amount to between 230,000 
and 240,000 metric tons, which compared with approximately 100,000 
tons produced in 1934, 248,000 tons in 1933, and 182,000 tons in 1932. 

The supply of domestic sugar, it is pointed out, will be somewhat in 
excess of the demand, which amounts to slightly less than 200,000 metric 
tons annually. 

Sugar was produced in Denmark during 1934, the report shows, by nine 
sugar mills and two refineries. These plants are all under one central 
management, the Danish Sugar Factories Co., which, in turn, is under 
strict government supervision and control. 

Danish sugar production during the calendar year 1934 amounted to 
only 86,807 metric tons of refined and raw sugar compared with 243,755 
tons in 1933. 

An area equal to 41,500 hectares was devoted to the cultivation of sugar 
beets in 1934 against 42,400 hectares cultivated in 1933. The yield per 
hectare in 1934 was only 2,100 kilograms compared with 5,700 kilograms in 
1933, it was stated. 





———— 


Changes in Cost of Living from July 15 to Oct 15 1935— 
Index of United States Department of Labor Up 
0.4% of 1% 

The index of living costs in the United States increased 

0.4 of 1% between July 15 and Oct. 15, according to a report 
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made Dec. 25 to Secretary of Labor Frances Perkins by 
Commissioner Lubin of the Bureau of Labor Statistics, 
United States Department of Labor. Increases occurred in 
25 of the 32 large cities covered by the Bureau, the report 
said, with slight decreases in the remaining cities. Continu- 
ing, the report to Secretary Perkins stated: 


The index for the United States, representative of the 32 large cities 
combined, was 80.8 on Oct. 15, based on costs in 1923-25 as 100, as com- 
pared with 80.4 on July 15. On the 1913 base as 100, the index was 140.8 
on Oct. 15 as compared with 140.2 on July 15. 

Living costs increased 2.2% from Nov. 15 1934 to Oct. 15 1935. The 
index was 8.4% higher in October than at the low point in June 1933. 

The rise in the index was accounted for by increases in the cost of all 
items except food, which showed no change on the average, and miscel- 
laneous items, which showed a slight decline. The cost of clothing, rent and 
house-furnishing goods showed slight increases. There was a seasonal 
increase of 3.6% in fuel and light costs. 

Although average living costs increased only slightly for the country as a 
whole, seven cities reported increases of more than 1%. In Kansas City, 
Atlanta and Birmingham, the average cost of all items increased 1.6%. 
In Kansas City, the impostion of a sales tax, and the sharp rise in natural 
gas costs, as well as a general rise in other items, accounted for the increase 
in the index. Atlanta and Birmingham reported increases in the cost of 
all groups of items except clothing. Most important were sharp advances 
in rental costs. 

In 17 cities, the cost of food decreased between July 15 and Oct. 15. The 
greatest decline, 3.6%, occurred in Minneapolis. In Buffalo and St. Louis, 
food costs declined 3%. Of the cities in which food costs rose, only two 
showed increases of more than 3%—Savannah, 3.5% and Houston, 3.4%. 

Clothing costs increased 0.3 of 1% on the average. Twenty-three cities 
showed increases and four reported no change. Only two cities showed 
changes of as much as 1%. In Houston, clothing costs increased 1.4%, 
and in Cleveland, they rose 1%. 

The upward trend in average rental costs, noted at the last pricing period, 
continued between July 15 and Oct. 15. Rental costs increased in 24 
cities, and 32 cities combined showing an average increase of 0.9 of 1%. 
Detroit continued to lead the upward movement, rental costs in that city 
increasing 8.4% between July and October. Rental costs in Birmingham 
advanced 8.2%. Birmingham and Detroit, now experiencing the most 
rapid increases in rental costs of all the cities covered, had previously also 
shown the most rapid decline. In December 1933, the index on the 1923-25 
base was 41.4 for Birmingham, and 41.7 for Detroit. The index on Oct. 15 
1935, was 47.6 for Birmingham and 54.1 for Detroit. 

The rise in the average cost of fuel and light was greater than that 
occuring in any other group carried in the index, largely because of seasonal 
increases in the cost of coal. Declines occurred in four cities only. In 
Memphis and Denver, there was a drop in coal prices. In Jacksonville and 
New Orleans, a decline in the price of kerosene resulted in a slight decrease 
in the total cost of fuel and light. All other cities showed increases, the 
largest occurring in Kansas City, 13.4%, largely because of a rise in natural 
gas costs. Fuel and light costs increased more than 10% in Philadelphia 
and Scranton, both as a result of advances in the cost of coal. 





The cost of house-furnishing goods increased in all 32 cities, although in. 
in 


no case was the change very great. The largest increases 
Cincinnati and in St. Louis, both of which raported a rise of about 2%. 

The cost of miscellaneous goods showed little change, declining on the 
average by 0.1 of 1%. Four cities reported no change. Of the rest, half 
reported slight rises, the other half slight declines. The only change of 
more than 1% was in Minneapolis, where miscellaneous items increased, 
due to a rise in the cost of movies. 

The percentage changes in the cost of each group of goods and of all 
goods purchased by wage earners and lower-salaried workers in 32 large 
cities of the United States, between July 15 and Oct. 15 1935, are shown 
in lable I. 

Indexes for Oct. 15, by groups of items, based on the average of the years 
1923-25 as 100, are shown in Table II. 

The indexes, computed on the 1913 base, for the 32 large cities of the 
United States combined, are also presented in Table 2. 


The following tables were also made available by 
Commissioner Lubin: 


TABLE I—PERCENTAGE CHANGE FROM JULY 15 1935 TO OCT. 15 
1935, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES OF THE 
UNITED STATES BY GROUPS OF ITEMS 





























| | | Fuel House 
Area and City All Food |Clothing| Rent and | furnish-| Miscel- 
Items Light |tngGoods| laneous 

Average: 32 large cities 

of the United States..| +0.4 +0.3 | +0.9 | +3.6 +1.0 | —0.1 
New England Area— 

DE 2 ka duseceack +0.3 1} +0.6 | ~—0.6 | +4.9 +1.1 | —0.2 

Portland, Me....... 3|—2.0;} +0.1 | —0.1 | +4.9 +0.1 | —0.1 
Middle Atlantic Area— 

te EGR +0.5 | —3.0 * +0.9 | +2.9 +0.6 | —0.3 

Sa +0.4 | +1.5 | +0.1 | —0.1 | +1.5 +1.6 | —0.9 

Philadelphia. ....... +0.6 | —0.6 * +0.1 |+10.2 +1.5 | +0.2 

, RIE +0.5 | +1.0 | +0.1 | —0.2 | +1.0 +0.4 | +0.6 

Tica bivbmeawe +0.8 | —0.1 | +0.2 | —0.2 |+10.6 +1.1] +0.5 

East No. Central Area— 

i +0.1 | —0.4 | +0.2 | +0.4/] +2.0 +1.2|—0.1 

Sa +0.6 | +0.2 | —0.2 | +0.1 | +5.4 +2.1 | +0.4 

SS +0.1 | —1.8 | +1.0 | +2.8 | +0.8 +1.0 | —0.1 

aS a SoS ENG ft +1.1 | —1.7 * +8.4 | +4.7 +0.1 * 

Indianapolis... ..._. +0.4 | —0.7 |} +0.5 | +2.1.| +3.3 +1.0 * 
West No. Central Area) 

+ Se +16; +1.1 | +0.9 | +0.5 |+13.4 +1.5 | +0.4 
Minneapolis......... —0.3 | —3.6 | +0.5 | +1.5 |] +1.8 +1.1] +1.3 
| EEN —0.5 | ~—3.0 | +0.7 | +0.3 | +4.9 +2.0 * 

South Atlantic Area— 
A SIS +16) +2.2 | —0.3 | +4.1 |] +5.0 +1.1] +0.6 
MOIMROTO. woccoccece +0.3 | —0.9 * +0.5 | +9.3 +0.9| —0.1 
Jacksonville......... +0.3 | +2.1 | +0.2 | +1.6 | —1.6 +0.6 | —1.0 
DET aR +0.8 | +1.8 | +0.2 | —0.2 | +3.3 +0.2 | +0.3 
Richmond.......... +1.1 | +2.9| +0.3 |} +0.1] +3.5 +0.2 | —0.2 
MSRP ETA +1.1 | +3.5 | +0.1 | +0.2 |] +1.9 +0.1 | +0.1 
Wash ir +0.9 | +1.38 |) +0.9 | +0.5 | +3.9 +0.5 * 
East So. Central Area— 
Birmingham... .- +16) +14] —0.2 | +8.2 | +4.9 +0.5 | +0.1 
a +0.2 | +04] +0.5 | +2.5 | —5.4 +1.7| —0.1 
a a +0.5 | +1.6 | +0.1 +0.4 +0.5 +0.6 | —0.1 
West So. Central Area— 
EH +14] +3.4/) +141] +2.4 | +2.7 +0.3 | —1.0 
New Orleans......-.. —0.6 | —1.3 | —0.1 | —0.5 | —0.5 +1.2)}—0.3 
Mountain Area— 
a a —0.3 | —0.9 | —0.2 +18) —6.3 +0.9 +0.4 
Pacific Area— 
Los Angeles......... +0.2 | —0.2} +0.8 | +1.1 |] +0.7 +1.6/|—0.1 
Portland, Ore....... +0.6/—0.9 | +03) +3.9) +3.2 +0.8 | +0.3 
San Francisco... ..-. +0.8 | +1.1 | +-.9 | —0.4] +2.7 +0.6 | +0.6 
et ae ENS S —0).1 | —1.9 | +0.9 | +1.3 | +0.7 +0.2 | +0.1 





* Change less than 0.05%. 
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TABLE II—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES 
OF THE UNITED STATES BY GROUPS OF ITEMS, OCT. 15 1935 


(Average 1923-25—100) 





























: Fuel | House | Miscel- 
Area and City All Food |Clothing| Rent and | furnish-| laneous 
liems Light |ing Goods 

Average: 32 large cities 

of the United States..| 80.8 80.2 78.0 63.3 88.3 77.0 96.6 
New England Area— 

DOI. .canemnddsacl Bae 77.7 83.3 75.7 85.4 77.1 98.2 

Portland, Me....... 85.0 78.7 80.4 77.1 88.3 85.0 03.2 
Middle Atlantic Area— 

Sai tidelnmiecpdiinttt 81.6 79.0 75.9 64.9 | 101.0 79.5 98.5 

I as as i ests be 83.4 82.0 78.3 75.2 88.2 74.6 96.4 

Philadelphia........ 80.9 81.5 73.6 65.3 83.9 76.3 95.9 

Pittsburgh... .......- 79.6 78.9 76.2 60.7 99.3 75.5 96.8 

Pik odécceeet 82.8 77.5 79.7 73.3 84.2 84.3 99.0 
East No. Central Area— 

Dea ceoveseesea 76.1 80.2 72.1 50.6 89.6 69.9 98.7 
Ss «sececace 84.5 83.8 76.5 72.9 92.8 83.0 06.9 
SS ee. 81.5 78.9 79.6 58.9 99.6 74.0 | 102.2 

I Se 75.9 79.6 77.6 54.1 83.3 76.3 89.8 
Indianapolis........ 79.1 78.3 74.7 57.2 88.5 80.8 93.0 
West No. Central Area 
Kansas City........ 80.7 81.1 76.6 58.0 91.8 74.7 97.2 
Minneapolis......... 81.3 83.2 76.8 63.6 91.0 79.3 95.1 
Ae dh od oatmeal 81.2 83.2 78.2 55.1 86.5 83.1 100.3 
South Atlantic Area— 
i in wsicdaweas 79.6 78.5 80.1 58.7 71.6 86.6 93.1 
Baltimore. ....... eo = Baw 84.4 78.7 70.5 86.8 75.3 103.2 
Jacksonville......... 78.9 78.4 78.7 54.9 88.1 79.1 90.2 
En 3:4 6 adits mdeile 84.1 80.2 84.4 62.7 83.1 81.1 103.3 
Richmond.........-- 83.6 77.5 83.2 68 .6 82.0 87.0 99.5 
I ned, aes neninunes 81.2 81.8 81.3 58.7 81.9 81.7 95.7 
Washington. ........ 86.3 84.9 76.9 84.8 86.0 80.0 97.3 
East So. Central Area— 
Birmingham... ...... 75.3 73.6 81.8 47.6 81.5 74.4 92 2 
Dns -sessenek 78.7 76.9 83.3 54.5 82.2 84.0 94.3 
Se 82.1 76.2 86.5 62.9 70.4 81.1 99.7 
West So. Central Area— 
Dl vctiondannnec 79.4 77.4 74.1 65.3 73.9 80.5 94.7 
New Orleans........ 81.4 82.9 75.5 70.5 76.5 82.5 90.1 
Mountain Area— ' 
DPN thinsooneses 80.9 85.3 75.9 56.6 73.1 84.0 97.3 | 
Pacific Area— : 1 
Los Angeles......... 75.2 72.6 81.6 44.9 | 103.6 75.1 91.6 
Portland, Ore....... 79.3 76.6 77.8 53.4 83.7 77.6 98.2 | 
San Francisco. ...... 84.0 80.9 86.4 69.6 84.4 78.9 98.0 | 
i bedn adhe onde 82.2 77.0 84.5 61.7 92.6 84.3 96.4 
(1) 9131/00) 
Average: 32 large cities 
of the United States._| 140.8 | 127.1 | 140.1 | 103.1 | 163.5! 161.4 192.6 
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Increase of 0.6% in Cost of Living of Wage-Earners 
from November to December Reported by National 
Industrial Conference Board ! 


The cost of living of wage-earners in the United States 
increased 0.6% from November to December, according to 
the latest monthly figures of the National Industrial Con- 
ference Board, issued Jan. 13. The largest advance, the 
Board said, was noted in food prices, the second largest in 
rents. At the close of 1935 living costs were 5.0% h gher 
than in December 1934 and 18.6% higher than in April 
1933, the low point during the depression. They were, 
however, still 15.3% below the level of December 1929, the 
Board stated, adding: 


Food prices moved upward 1.3%, which made them 11.2% higher than 
at the close of the preceding year and 40.9% higher than in April 1933, but 
19.3% lower than in December 1929. 

Rents continue to rise, increasing 0.5% from November to Decamber. 
Since December 1934, there has been an increass of 9.9%, and since January 
1934, the low point, a rise of 17.1%. Rents were, however, still 20.0% 
lower than in December 1929. 

Clothing prices rose very slightly, 0.1%. The increase was due entirely 
to an advance in men’s clothing prices since women’s clothing prices did 
not change between November and December. Although clothing prices 
in December 1935, were 22.9% higher than in April 1933, they were 3.5% 
lower than in December 1934 and 24.9% lower than in December 1929. 

Coal prices increased slightly, 0.1%, and they were at the sale level as 
one year ago. Since December 1929, there has been a decline of 7.9% 
in coal prices. 

The cost of sundries averaged the same in December as in November, 
but it was 0.4% higher than in December 1934, and 4.6% higher than in 
April 1933, although 4.8% lower than in December 1929. 

The purchasing value of the dollar was 117.9 cents in December 1935, as 
compared with 118.6 cents in November 1935, 123.8 cents in December 1934 
and 100 cents in 1923. 


























Index Numbers of Per Cent 
Relative the Cost of Living |Increase (+-)or 
Item Import- (1923—100) Decrease (—) 
ance in 
Famtly | December ; November | Nov. 1935 to 
Budget 1935 1935 Dec. 1935 
Dt i adidbeduiibinsoc tous 33 87.2 86.1 +1.3 
akin, 2: eccitintnan aceitan in uitiy paniiienmaaiiieds 20 73.4 73.0 +0.5 
ETRE a chee pa ae ee 12 74.6 74.5 +0.1 
a i a i 78.4 78.2 +0.3 
TN a ai alla i at 70.7 70.7 0.0 
RE SE a i sn wd eet 5 86.7 86.6 +0.1 
a 85.8 85.7 +0.1 
Gas and electricity............ 88.4 88.4 0.0 
SER A Ra a Pee 30 93.4 93.4 0.0 
Weighted average of all items...} 100 84.8 84.3 +0.6 
Purchasing value of dollar_.....-.- 117.9 118.6 —0.6 





x Based on food price indexes of the United States Bureau of Labor Statistics, as 
of Dec. 17 1935 and average of Nov. 5 and Nov. 19 1935. 
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Pennsylvania Factory Employment and Payrolls 
Showed Little Change from Mid-November to 
Mid-December—Gains Noted in Factories in 
Delaware 


The number of wage earners, the amount of wages paid and 
the volume of work performed in Pennsylvania manufactur- 
ing industries showed little change from the middle of 
November to the middle of December, according to indexes 
prepared by the Federal Reserve Bank of Philadelphia on 
the basis of 2,238 reports from manufacturing establishments 
employing over 455,000 wage earners whose compensation 
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averaged $9,521,000 a week. Most of the 68 industries 
covered reported that their operating levels were well main- 
tained toward the end of the year, and such recessions as 
occurred in December were of smaller seasonal proportions 
than usual, the Bank announced Jan. 16, adding: 

The employment index in December was almost 79% relative to the 
1923-25 average or about 6% higher than a year before. The payroll index 
was about 68 or over 17% higher than in December 1934. Estimates made 
from the current indexas and the Census data show that all Pennsylvania 
factories in December employed approximately 850,000 wage earners and 
paid in wages $17,554,000. It appears from a like estimate that all these 
industries in 1935 paid out about $847,000,000 in wages as compared with 
$756,300.000 in 1934, an increase of approximately 12%. 

Relative gains in employment, payrolls and working time of the durable 
goods industries the past three years sesmed to have been more pronounced 
than in the case of the non-durable goods industries. 

Employment in the durable goods industries showed a gain of 28% from 
1932 to 1935 as compared with an increase of 17% in the consumers’ goods 
group. Similarly, payrolls were 95% larger in 1935 than in 1932 and those 
in the consumers’ goods industries were 34% greater. 

In its announcement of Jan. 16 the Bank had the following 
to say regarding employment in factories located in Delaware: 

Delaware factories report a gain of over 1% in employment and about 
4% in wage payments from the middle of November to the middle of Decem- 
ber. Most industrial groups shared in these gains. Compared with the 
previous year, December employment was 6% larger and payrolls and 
employee-hours about 18% greater. 


- — 
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Business Viewed by Col. Ayres of Cleveland Trust Co. 
As Getting Off to Good Start in New Year—Sees 
bps Factors Determining Course of Activity in 


In stating that three major factors will probably deter- 
mine the course of general business activity in 1936, Colonel 
Leonard P. Ayres, Vice-President of the Cleveland Trust Co. 
of Cleveland, in the company’s “Business Bulletin,’ issued 
Jan. 15, goes on to say: 

We cannot measure their relative importance, nor do we know how their 
influences may shift. We do know that business is getting off to a good 
start in the new year. The first of these major factors consists of the 
natural forces of recovery. People are replacing goods in which shortages 
had developed earlier in the depression, and this results in greater pro- 
duction of both durable goods and consumers’ goods. We are making more 
automobiles, and constructing more new homes, and building more machine 
tools. Moreover, we have had a great increase in the production of woolen 
fabrics, and a considerable one in the output of shoes. These are examples 
of the natural forces of recovery. 

The second controlling factor is the subsidy that recovery is receiving 
from emergency expenditures of government. It seems probable that this 
great stimulus will continue as a sustaining support of recovery in 1936. 
It has contributed to the increased purchasing power of the agricultural 
districts, and strongly influenced the demand for automobiles. Its force is 
noteworthy in the case of building contracts, which were higher in the 
first half of December than in any other half4month in almost five years, 
but which mostly consisted of public works contracts placed before the 
Dec. 15 deadline in order to obtain Federal aid. 

The third factor is the relationship between business and government, 
and here the possibilities are less auspicious than could be wished. We 
have ahead a political campaign in which most of the issues will be 
questions of economics, while most of the arguments will be appeals to 
emotion. It seems unlikely that the underlying struggle between agrari- 
anism and industrialism will be given recognition. If the Congress, the 
campaign, the pending investigations, and the Supreme Court do not 
inject new and serious uncertainties into the conditions under which business 
must be conducted, this third factor will probably not assume large im- 
portance. If this turns out to be the case, and if no important war breaks 
out, the controlling factors in continuing recovery promise to be the natural 
forces of expansion and the artificial ones of subsidy. 





_ — 


New Business Holds Up Well at Lumber Mills 


As always over the year-end, lumber production and the 
movement from the sawmills were relatively low, due to 
shutdowns for inventories and repairs, but during the week 
ended Jan. 4 1936 reported new business booked was only 
2% below that of the previous week, which showed a daily 
average record above that of any week of the last quarter, 
according to reports to the National Lumber Manufacturers 
Association from regional associations. Production as re- 
ported was 19% above that of the previous week, also con- 
taining a holiday; shipments were 9% above that week. 
Reported lumber shipments were 17% above production 
during the week ended the fourth; orders were 39% above 
output. During the previous week shipments were 28% 
above output and orders 69% above. All items in the cur- 
rent week were shown by reporting softwood mills in ex- 
cess of similar week of 1935, production at these mills being 
58% above last year; new business, 283% above; shipments, 
86% above. The reports furnished the Association further 


disclosed : 

During the week ended Jan. 4 1936, 529 mills produced 185,661,000 feet 
of hardwoods and softwoods combined; shipped 158,217,000 feet; booked 
orders of 188,190,000 feet. Revised figures for the preceding week were: 
Mills, 532; production, 113,566,000 feet; shipments, 145,306,000 feet; 
orders, 192,073,000 feet. 

All reporting softwood regions but Northern hemlock showed orders above 
production during the week ended Jan. 4. All regions but Northern hem- 
lock and Northern hardwoods showed shipments above production. All 
but Western pine reported orders above those of corresponding week of 
1935; all but Northern pine showed shipments above, and all reported 
production above last year’s week. 

Identical softwood mills reported unfilled orders on Jan. 4 the equivalent 
of 84 days’ average production (based upon 1933-34-35), and stocks of 
147 days’ compared with 23 days’ and 148 days’ a year ago. 

Forest products car loadings totaled 21,253 cars during the holiday 
week ended Jan. 4 1936. This was 4,187 cars above the preceding week; 
5,087 cars above the same week of 1935, and 6,388 cars above corre- 
sponding week of 1934. 
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Lumber orders reported for the week ended Jan. 4 1936 by 471 soft- 
wood mills totaled 181,170,000 feet, or 42% above the production of the 
same mills. Shipments as reported for the same week were 149,908,000 
feet, or 17% above production. Production was 127,775,000 feet. 

Reports from 75 hardwood mills give new business as 7,020,000 feet, or 
11% below production. Shipments as reported for the same week were 
8,309,000 feet, or 5% above production. Production was 7,886,000 feet. 


Unfilled Orders and Stocks 
Reports from 464 softwood mills on Jan. 4 1936 give unfilled orders 
of 797,890,000 feet and gross stocks of 3,460,623,000 feet. The 449 
identical softwood mills report unfilled orders as 791,538,000 feet on 
Jan. 4 1936, or the equivalent of 34 days’.average production (based upon 
1933-84-85), compared with 534,734,000 feet, or the equivalent of 23 
days’ average production on similar date a year ago. 


Identical Mill Reports 
Last week’s production of 451 identical softwood mills was 125,259,000 
feet, and a year ago it was 79,196,000 feet; shipments were, respectively, 
146,651,000 feet and 108,183,000 feet; and orders received, 178,001,000 
feet and 144,166,000 feet. 


—— 
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Brazilian Coffee Destruction Increased During De- 
cember—Amount Destroyed During Year, However, 
Below 1934 

Destruction of coffee in Brazil, under the direction of the 

National Coffee Department, was accelerated during Decem- 

ber when 251,000 bags were burned against 78,000 during 

November and an average monthly destruction of 86,000 

bags for the July-November months, according to figures 

received by the New York Coffee and Sugar Exchange, and 
announced by the Exchange Jan. 10. However, during the 

calendar year of 1935 destruction aggregated but 1,693,000 

bags against 8,266,000 bags during 1934, the Exchange stated, 

Since the program of destroying surplus production com- 

menced, in June 1931, 35,801,000 bags have been eliminated 

from stocks. 
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Automobile Financing During November 1935 


A total of 243,435 automobiles were financed in November, 
on which $95,122,311 was advanced, compared with 221,655 
on which $78,903,776 was advanced in October, the Depart- 
ment of Commerce reported this week. 

Volume of wholesale financing in November was $136,- 
160,556 as compared with $78,577,367 in October. 

Monthly statistics on automobile financing, based on data reported to 
the Bureau of the Census by 456 identical organizations, are presented in 
the table below for January to November 1935 and January to December 
1934; and for 282 identical organizations for January to November 1935 
and January to December 1934. 

AUTOMOBILE FINANCING 






















































































Retati Financing 
Year Wholesale — 
and Financing Total New Cars Financed 
Month Volume 
In Dollars Volume Number Volume 
in Dollars of Cars in Dollars 

age for 456 | identical Orga a Pm 
January .....-..-- $96,059,710 $59,105,614) 68,464] $37,194,801 
paar 108.656,597 69,873,418] 82.570| 44.410.740 
March......-..-- 149,057,165 100,076,895| 120.103] 63.953.950 
April. - 163,235,442 118,663,435| 140,478} 75,622,340 
ite ta eine 135,510,277 113,601,251| 127.201] 70,175,835 
es... ce 121.779 041 111,893,982] 126'207| 69'409'989 
} Seated! side 122,238,736 119,372,346| 134,054 74,489,758 
Papa 95,588,937 106,472,612) 116,997} 65,138,973 
September.......- 41.318.194 82,148.583| 85.395} 47.988.826 
October......---- 78.577 .367 78.903.776| 76.411| 44.024.207 
November ....--- 136,160,556 95,122,311] 114.170| 62.710.224 
Total (11 mos.)..|1,248,182,022 655,119,643 

1934— 
REE Scicctsinak 36,577,358 19,841,711 
widbidia obdide 62,551,490 30,223,621 
ihn ete te 104,597,190 47.838.975 
a ,967,4 61,458,602 
| TRL GI eE © 125,529,739 69,801,775 
L  aNeeareemecer Se 104,422,741 70,900,335 
nig td tin 92.069.965 67 034,990 
AEE. occeccecss!| 86,746,755 59,822,255 
September... ..-..- 56.848.511 44,599,299 
ie 46,495,841 44,130,425 
November.....--- 30,556,373 34,861,719 
Total (11 mos.)..| 869,363,451/2,285,596! 846,912,314] 999,421] 550,513,707 
ber 87,951,278] 133,103) 46,262,603} 46,013) 25,598,662 
Total (year)....- $907,314, 729/2,418,699| $893,174,917 1,045,434) $576, 112,369 

"maga for 282 | Identical Orga\nizations |c 

January ....--...- / $93,830,358} 149,583] $56,151,891} 66,193) $35,936,838 
February ....-.... 106,054,455| 176,585, 66,418.983| 79, 42.779.415 
ae ala as 145,574,233| 254.539] 95,184,296] 115.913] 61.721.726 
Be a ce 159,930, 302,860! 113,026,005] 135.811] 73.058.338 
eles aap 132,074,003| 293,693| 107,820,587) 122.663] 67.630.632 
Rc eee 118.731.748| 284.723] 106.174.481| 121.632] 66'913.016 
July... --| 119,099,810] 304,742) 113,125,098] 128,876] 71.665.282 
pane tii ,918,405| 273,666] 100,761,009] 112,587| 62.661.023 
September...-..-- 699.900] 214,387| 77,651,066] 82.047] 46.114.273 
> “are prer as 75.906,849| 206,153| 74.187.694| 73.236] 42.178.774 
November. ....--- 132,314,787|d 228,166, 90,190,623| 110,272) 60,531,314 
Total (11 mos.)..|1,216,134,854|2,689,097] 1,000,691,733| 1,148,818] 631,190,631 

1934— 
January ....--...- 35,879,064| 101,700} 34,437,380] 34,426] 19,189,736 
February ....-.... 61,513,896] 124,349] 45,377,552| 52.772| 29.290:038 
ee 102,775,967| 183,724] 69,202,632] 84.300] 46.427.926 
Me a, ke 121,060,526| 231,735| 87,998.227| 107.925} 59.772'079 
+ SS Pte eR 123,691,003} 259,120) 99.591.058| 122.155) 67.991.000 
a 102,706,220] 255 449| 99.113.597| 125.073} 68.842.069 
a inne Rl 90,294,039] 251,611} 95,484,543| 120.017| 65.092.674 
August..........-| 85,107,739] 233,154) 87.700.286| 106,041| 58.028.789 
September......... 55,586.456| 179,886] 67.209.428| 78.179| 43.249'804 
OO agate es tins 45,363,396| 185,414, 68.224.126] 77.502| 42.737.846 
November.... ... 29,729,762] 153,261) 55,303,319 61.769] 33.784.399 
Total (11 mos.)..| 853,708,068|2,159,403| 309,642,148} 970,159] 534,406,360 
December........- 36,530,495] 124,184 43,789,120] 44,505! 24,761,098 
Total (year)... .- $890,238, 563|2,283,587/$ $53,431,268] 1,014,664! $559, 167,458 




























































































37 7 . 
4 Financial 
Retatl Financing 
Year 
a Used Cars Financed Unclasstfted 
Number Volume Number Volume 
of Cars tn Dollars of Cars tn Dollars 
~~ sama 456 Identic|al Organtzai\ions a 
St émedsensenenntn 87,177 $20,650,382 3,453 $1,260,43) 
, REESE 101,294 24,107, 3,702 1,355,033 
De sébdecccetiaiocteses 44,843 34,267,163 5,153 1,855,782 
_—- oecenéoe a 174,775 41,002,364 5,602 2,038,731 
Ey eeceecesooesuecosos 179,462 41,462,893 5,523 1,962,523 
Gi mwebebbcoboudeboos 171,485 40.459,144 5.642 2,024,849 
GE av wccecsnce ° 187,452 43,696,574 3,127 1,186,014 
August .. oon 172,445 40,244,973 3,172 1,088,666 
September .............. 141,597 33,339,341 2,310 820,416 
idm eemmndinnie 142.827 33.992,7 417 886,790 
) ls RE 126,806 31,460,660 2,459 951,427 
Total (11 months).....| 1,630,163 $384,683,918 42,560 $15,430,662 
1934— 
ST ih paciineinanaanaineniin 71,607 15,864,436 2.699 827,212 
DEE seccceaeoeoesce 75,283 16,510,453 2,747 889,816 
Pn ccectbecdeusncce 104,369 23,274,757 3,947 1,406,99 
ES ae ae 129,281 28,859,676 4,268 1,531, 
DT iia handhbneoneumnios 143,073 32,156,212 4,893 1,836,948 
Gebbecondcos 135,875 30,679,003 4,987 1,870,772 
Sl tibbedcessoceccoces 136,726 30,805,120 4,869 1,790.5 
August .. seenineneatiiel 131,905 30,153, 4,592 1,643,153 
September .............. 106,057 24,452,047 3,526 1,252,022 
October... ... sidan 112,425 26,011,360 4,012 1,359,532 
November. .... iedebuny 95,766 22,103,212 3,268 1,120,363 
Total (11 months).....} 1,242,367 | $280,869,534 43,808 $15,529,073 
December .............. 83,892 19,652,395 3,198 1,011,546 
Total (year).......... 1,326,259 $300,521,929 47,006 $16,540,619 
~~ male 282 Identic\al Organizat\ions c 
January ..... f 79,937 $18,954,622 3,453 $1,260,431 
Bbbdbbcboucdode 93,275 22,284,535 3,702 1,355, 
DEP hchbédéscnneeedous 133,473 31,606,788 5,153 1,855,782 
PEE an 161,447 37,928,936 5,602 2,038,73 
Dt btetendbeedesouscos 165,507 38,227,432 5,523 1,962,5 
Stes dntinteitisaptinaieaken éveheniares 157,449 37,236,616 5,642 2,024,849 
Gi nobbviasocnousece 172,739 40,273,8N2 3,127 1,186,014 
August. iniipiaetsiihete 157,927 37,011,320 3,172 1,088, 
Bepeembe? .o<cocccccccce 130,030 30,716,377 2,310 820,416 
RRL ESSER 130,500 31,122,130 2,417 886,790 
November. ............. 115,435 28,707,882 2,459 951,427 
Total (11 months)... .-. 1,497,719 $354,070,440 42,560 $15,430,662 - 
1934— 
Dt + éemnssnennasebe 64,575 14,420,432 2,699 827,212 
i? Oncimaonebatal: . 15,197,698 2,747 889,816 
Dinh) Sedwheac acai 95,477 21,367,713 3,947 1,406,993 
PINES TREN A MER 119,542 26,694,463 4,2 1,531,685 
i itdtimepenmenanaoinia 132,072 29,763,110 4,893 1,836,948 
RE EEE eG LAS, 125,389 28,400,756 4,987 1,870,772 
Ge bbtitbecdcosesoncseus 126,725 ,601,292 4,869 1,790,577 
A Seeeceoceccooeses 122,521 28,028,344 4,592 1,643,153 
TIRE: 8,181 22,707,602 3,526 1,252,022 
ination nonaanedl 103,900 24,126,748 4.012 1,359,532 
oa i aicniie cin ined 88,224 20,398,557 3,268 1,120,363 
Total (11 months).....| 1,145,436 $259,706,715 43,808 $15,529,073 
Dlbesscinéanceot 481 18,016,476 3,198 1,011,546 
Total (year).......... 1,221,917| $277,723,191 47,006 $16,540,619 

















a Of these organizations, 37 have discontinued automobile financing. b Of this 
number, 46.9% were new cars, 52.1% were used cars and 1.0% unclassified. c Of 
these organizations, 24 have discontinued automobile financing. d Of this number, 
48.3% were new cars, 50.6% used cars and 1.1% unclassified. 
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New York State Department of Labor Reports Smaller 

han Seasonal Decline in Factory Employment 

from November to December—Payrolls Higher 
Than Usual 


Employment in New York State factories showed less 
than the usual seasonal decline from November to Decem- 
ber, according to a statement issued Jan. 10 by Industrial 
Commissioner Elmer F. Andrews. Employment declined 
0.5%, while total wage payments increased 3.1%. The 
usual changes from November to December, as shown by 
the average movement for the last 21 years, are a decrease 
of 0.9% in employment accompanied by a gain of 0.6% in 
payrolls. In his statement Mr. Andrews said: 

The employment decrease this December followed a somewhat greater 
than usual seasonal decline in November, which, in turn, had followed 
larger than usual seasonal gains in both September and October of this 
year. Part of the November decline in payrolls was caused by the fact 
that a number of plants had remained closed one day in the week covered 
by many reports, for the observance of Armistice Day. Therefore, some 
of the gain in payrolls during December was accounted for by the fact 
that the reports covered a full work-week as compared with the shorter 
week in November. 

These statements are based upon reports from 1,652 representative fac- 
tories located throughout the State. These concerns employed 355,315 
workers in December on a total weekly payroll of $8,830,135. The reports 
are collected and tabulated and the results analyzed in the Division of 
Statistics and Information under the direction of Dr. E. B. Patton. 

The index of factory employment for the State, using the three-year 
average 1925-27 as 100, was 76.5 in December, 7.6% above the index 
for December a year ago. The index of factory payrolls was 66.8, 14.8% 
above last December. 

Index numbers of employment and payrolls for each month of 1935 are 
now available; therefore, it is possible to compute average index numbers 
for the year. For employment, the average index number for 1935 is 74.4 
(preliminary), 5.1% above the average for 1934, and 25.7% higher than 
that for 1932, when employment was at the low point of the depression. 
For payrolls, the average index number for 1935 is 62.6 (preliminary), 
10.4% above that for 1934 and 34.9% greater than that for 1933, when 
the low point for payrolls was registered. 

Five of the 11 main industry groups reported net changes in employment 
amounting to less than % of 1% from November to December. Of the 
other main groups, four registered decreases—the food industries, a loss of 
3.6% ; stone, clay and glass products, a decrease of 2.4%; wood manu- 
factures, 1.7% loss; and metals and machinery, a decline of 0.6%. The 


pulp and paper industries reported a gain of 2.1%, and the furs, leather 
and rubber goods industries, an increase of 0.7% in working forces. 
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The percentage changes in employment from November to December in 
the last 22 years are given in the following table: 

















Increases creases 

November to December November to December 
Be en ceeséooeune WAU Beepaceccecoscas —1.3%]| 1929............ —4.0 
Dt. ceasecenenad se eS —0.8%/| 1930.........--- —3.9 
BEE Gee ccoeceabes 0.38%) 19290... ..cccccccs —7.4%| 1931.........--- —1.6% 
Bene edwcccensade Duab! Remascccccocenes —1.2%/| 1932...........- —3.1% 
Bs o@eceoesoece [Je De sseaeseneoe —1.0%/| 1933..........-- —1.8 
Bite ceaecescoece 0.8%] 1927............ —1.8%/|*1935..........-.- —0 
SEse eedaneneees Gute! Bee <cebacooeces —0.6% 
Beis 06 ébdcdeeocdé +0.3% Eiiiohnecded No change 

*Preliminary. 


Slight Gains in Employment in Four Localities 

The number of workers employed in New York City factories declined 
1.1% from November to December, while total payrolls increased 3.1%. 
Further seasonal reductions in forces occurred in some of the clothing 
industries and food industries. The metals and machinery group also 
reported a decrease in employment, a large part of which occurred in 
some boat and ship building and repairing concerns. Shoe factories and 
book and job printing concerns reported net increases in employment. 

Four of the six major up-State industrial areas reported net gains of 
less than 1% in employment during December. The other two districte 
reported employment decreases of less than 1%, accompanied by a decline 
in payrolls. Most December reports covered a full work-week, whereas 
November reports had covered a week in which many plants were closed 
one day, for the observance of Armistice Day. Therefore, this accounted 
for a good part of the December increase in payrolls in some districts. 
Buffalo reported further employment and payroll gains in some metal and 
chemical plants. Net increases in forces and wage payments occurred in 
some metal plants in Syracuse. The Binghamton-Endicott-Johnson City 
district registered slight gains in employment at some chemical plants 
and shoe factories; payrolls recovered from the November level in shoe 
factories, chemical and metal plants. 

In the Rochester district, larger forces and payrolls in some shoe factories 
offset further seasonal curtailment in food canneries. Slight net decreases 
in employment and payrolls occurred in clothing factories and textile mills 
in the Albany-Schenectady-Troy district. Utica reported some curtailment 
of working forces in metal plants and some of the textile mills. 

The percentage changes from November to December in employment and 
payrolls by districts are given below: 














November to December 1935 

Ctty— Employment Payrolis 
I. <. oabticnunlittine dicmntitednatiaibtdbeatnied +0.5 +3.0 
Da - cdinbitibtonbabtbebianntabtanee +0.5 +2.1 
Binghamton-Endicott-Johnson City....... +0.4 +15.7 
it tall a nn i a eeeeneebee +0.3 +3.3 
Albany-Schenectady-Troy ................ —{().7 —0.3 
Wi iin dct ania dim ainbdumainbibeudnetiiil —0.9 0.8 
—l1.1 +3.1 
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Coffee Shipments by Brazil and Colombia from July 
Through December at Record Level for Period 


Increases in exports of coffee by Brazil and Colombia dur- 
ing the first six months of the current crop year, July through 
December, is shown by figures released by the New York 
Coffee and Sugar Exchange, which reveal that Brazil has 
shipped 1,924,000 bags more than during the same six months 
of 1934, a gain of 28.7%, while Colombia has exported 
625,083 bags more than the previous period, or a 52% gain. 
Brazil’s shipments aggregated 8,617,000 bags against 
6,693,000 bags in the 1934 period, while Colombia exported 
1,925,740 bags against 1,266,657 bags. An announcement by 
the Exchange, Jan. 10, continued: 

Brazilian exports to the United States were 4,734,000 bags against 
3,845,000 bags a year previous, a gain of 889,000 bags, or 23.1%, while 
Colombia’s gain amounted to 351,767 bags, or 32.5%, her exports expand- 
ing from 1,081,057 bags to 1,432,824 bags. Exports to Europe from 
Brazil were 3,342,000 bags against 2,476,000 bags, a gain of 866,000 bags, 
or 35%, while Colombia sent the European nations 431,319 bags against 
but 155,608 bags during the similar six months of 1934, a gain of 275,711 
bags, or 177.2%. Shipments to other than United States or European points 
showed a 45.4% gain for Brazil, with 541,000 bags exported against 
372,000 bags, while Colombia’s expansion was 105.5%, or 61,597 bags, 
so far this season against 29,992 bags during the previous year. 

Both countries’ shipments represent a record figure for the particular 
six months covered. 
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Secretary of Agriculture Wallace Estimates United 
States Sugar Consumption Requirements for 1936 
at 6,434,088 Short Tons—Import Quotas Under 
Jones-Costigan Act Fixed at 4,624,088 Short Tons— 
Six Full Duty Countries Fill Their Allotments 


Henry A. Wallace, Secretary of Agriculture, has estimated 
the sugar consumption requirements of the continental 
United States for the calendar year 1936 at 6,434,088 short 
tons, raw value, the Agriculture Adjustment Administration 
announced Dec. 28. This quantity compares with 6,331,583 
tons distributed by the trade in 1934 and a distribution of 
approximately 6,540,000 tons during 1935. The AAA on 
Dec. 28 said: 

The determination of consumption requirements and quotas for the 
several sugar producing areas for 1936, as authorized by the Jones-Costigan 
Act, became effective to-day with the signing by Secretary Wallace of 
General Sugar Quota Regulations, Series 3. 

Under the Jones-Costigan Act, the Secretary of Agriculture may revise 
the estimate of sugar consumption either upward or downward during the 
year in accordance with changes in consumer requirements. 


The basic quotas for sugar produced in the continental 
United States are fixed by the Jones-Costigan Sugar Control 
and Allotment Act at 1,550,000 short tons, raw value, for 
beet sugar and 260,000 tons for cane sugar. After the 
statutory quotas for the continental areas are allowed for, 
there remains 4,624,088 tons for allotment to off-shore 
areas, the AAA said, continuing: 
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The quotas for the off-shore areas are based on the average quantities 
of sugar brought into or imported into the continental United States from 
each area during the “‘most representative’’ three years of the period 
1925-1933 for each area as provided for in the Jones-Costigan Act. The 
following table shows the 1935 and 1936 quotas for each area in short tons, 
raw value: 








Area— 7 1935 Quota 1936 

De... acaenascuanwtdun deaeteseabndboeseéeceses 1,822,596 1,852,575 
DEED HEED. anccoceeseesseeusseoesooooceoce 981,958 998,110 
Se eis | Ldee 

Terri — — See ‘ . 
| yet rele ear eapneinanea peoni ela 5,179 5,264 
1 GEG hp adkiaaboonecnonséeésoocecoes 25,227 25,643 
Bean aaaaneace ned hatin ennanaonne 4,549,260 4,624,088 





Of the above 1936 quotas, the following amounts from each area may be 
brought in as direct-consumption sugar: 
Area— Quantity* 


pda dinpimmiiadbaandadsnoddabadtuusesout 407 ,567 

PE) Lt cecenceamanasensaasenonsnase 80,214 
tn hactinadeneeadnhaooonathabenbbwel 26, 

Se Ge Ge iseime edcncencoenesuesusnsecs 29,616 


* Ih short tons, raw value. 


The 1936 quotas for foreign countries other than Cuba are shown in 
the following table: 

















Country— . * 

Pip jticeiecnenenndée 14,577 Haiti, Republic of........ 921,614 
Australia... .. . ..<.eeceee 204 DT ~ceanuaseeoeats 3,432,568 
icin anesneéeeséane 294,308 Dl iti ddodstumadabntiabhia 1,751 

Léblabcaccaduecsnocs 1,197 DER ce béoenenebcaenéusd J 
British Malaya.......... e 26 Se 2 nth ocean 6,031,877 

a ammemoneine 564,205 i 0 > 17, 
China and Hong Kong..... 288,114 Nicaragua....... 10,221,004 
Gn ciineseanoeneee 267 ) | REESE ay Pe 11,114,100 
FF Ses 20,597 0 AE Ea ,208 ,542 
Czechoslovakia. .......... 63,302 United Kingdom.......... ,667 
Dominican Republic...... 6.668.480 Venesuela................ ,002 

Dutch East Indies........ 1,384 

Dutch West Indies........ 6 BP GHEE: id windoakissoce 49 455,860 
iebeooseenbocndede t+ Unallotted reserve........ 1,830,140 
Guatemala............... 334,902 Total ~--..--51,286,000 


* Pounds, raw value. 

No deductions for over-shipments in 1935 (under Section 8a (2) (E) of 
the Act) have been made in the new regulations. It was explained by 
officials of the Sugar Section that such over-shipments were small this year 
and that adjustment would be made later in the year after final reports 
on weights and polarization had been received. 

The Sugar Section of the AAA announced Jan. 2 that 
certifications to Collectors of Customs have exhausted the 
1936 sugar quotas for Belgium, Czechoslovakia, the Domini- 
ean Republic, Peru, Dutch East Indies, and the United 
Kingdom. No more certifications will be issued by the 
sugar section against the 1936 quotas of these countries 
unless export credits against them are received during the 
current year, it was stated. 
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Census Report on Cotton Consumed and on Hand, &c., 
in December 


Under date of Jan. 14 1935 the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of December 1935 and 
1934. Cotton consumed amounted to 498,329 bales of 
lint and 55,170 bales of linters, compared with 507,836 
bales of lint and 59,549 bales of linters in November 1935 
and 417,344 bales of lint and 50,934 bales of linters in 
December 1934. It will be seen that there is an increase in 
December 1935 when compared with the previous year in 
the total lint and linters combined of 85,221 bales, or 18.2%. 
The following is the statement: 


DECEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as hal? bales, except foreign, which is in 
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pound bales) 
Cotton Consumed | Cotton on Hand 
During— Dec. 31 
Cotton 
Five In Con- ,1In Public| Spindles 
Year Months | suming | Storage Active 
Ended |Establish-|&atCom-| During 
Dec. | Dec. 31 ments presses Dee. 
(bales) | (bales) (bales) (bales) | (Number) 
United States.........-.- 1935/| 498,329) 2,415,888) 1,427,484) 8,386, 784/23,391,370 
1934/ 417,344) 2,134,094/ 1,301,271 9,567,935/25,072,972 
Cotton-growing States... -.} | 1935)/415,914/2,023,221/ 1,220,758) 8,265,241/ 17,209,878 
1934/ 329,993) 1,702,623) 1,045,879| 9,345,419] 17,416,450 
New England States...... 1935} 68,526) 321,839) 169,673 . .525,516 
1934} 67,188) 334,933] 209,559) 182,952) 6,975,440 
A.1 other States.........- 1935} 13,889} 70,828 ,053 6,013) 655,976 
1934; 20,163; 96,538) 45,833 39,564; 681,082 
Included Above— 
Egyptian cotton........- 1935; 5,472) 27,361 20,883 | IRI ate eae 
1934; 6,801 37,993] 28,977 eee og cs 
Other foreign cotton. ....-. 1935; 3,691 21,922 8,685 SeeGeE.®  \Seeede 
1934; 2,413 , 17,211 oO ane 
Amer.-Egyptian cotton.../|1935; 1,820 9,277 5,261 Sala ire 
1934 742 3,665 6,030 St seheoss 
Not Included Above— 
sbhnbecuuse peaoved 1935; 55,170} 300,818) 185,226 58,603 ibieletn 
1934| 50,934' 273,607] 259,682 a ~ eucien 
Imports of Foreign Cotton (500-1d. Bales) 
Country of Production December 5 Mos. End. Dec. 31 
1935 1934 1935 1934 
Bey. ccnccccecececoncccseseseses 4,610 7,808 24,102 34,537 
|, ere nmovcedebbedtodénodose Been. eeeecd 277 317 
| ‘ e 3,038 1,496 4,061 2,061 
DED saaescoeeeooosososcesosoes!  casensl cccosensl . canenas 1,018 
BR. 0.000009 6800nneseseees 4,475 610 13,552 10,694 
All other..... “eee ee eeeoeee eee eae ee 6 4 
NRE ALE EA ATF 12,738' 9,9821 42,4821 48,700 
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Exports of Domestic Cotton, Excluding Linters 

(Running Bales—See Note for Linters) 

Country to Which Exported December | 5 Mos. End. Dec. 31 

1935 | 1934 | 1935 | 1034 
United Kingdom... ......<...<.-««- 159,764 91,985 797 ,227 346,580 
Dedede scncdawedbébowososute é 120,218 48,789| 430,027} 211,648 
BE 06 ccacesee phacnenbeéamemon enn 29,467 30,246 192,070 214,601 
sees edkboadubeenooeeseeneen 115,609 15,531 426,735 179,085 
ee abba bbatidodanedabia | 27,376 19,222 112,307 110,230 
Seas an 25,548 9,963 103,253 ,866 
Gur BEENEIIDs oo beeenemencasSeeoos 75,112 40,997 324,706 226,075 
Ss athe db ckhacktenweubeanbbs 269,222} 217,062} 903,646; 910,250 
“-#- “-<« - eeeeecece 5,957 4,200 25, 47,557 
Th tdicauedsmenmbetineaeaenediine 44,239 20,353 117,865 103,168 
M66 6oseceodsestnce RSM. ae: 4, 6,337 18,930 12,767 
MMAR aes 7 ES: 877,480! 504,685! 3,452,266! 2,398,827 








Note—Linters exported, not included above, were 30,785 bales during December 
in 1935 and 15,801 bales in 1934; 110,100 bales for the 5 months ending Dec. 31 in 
1935 and 83,354 bales in 1934. The distribution for December 1935 follows: United . 
Kingdom, 10,152; Netherlands, 2,217; Belgium, 172; France, 7,970; Germany, 
6,200: Italy, 546; Canada, 735; Japan, 2,782; South Africa, 10; British West Indies, 1. 

WORLD STATISTICS * 

The world’s production of commercial cotton, exclusive of linters, grown in 1934, 
as compiled from various sources, was 22,869,000 bales, counting American in run- 
ning bales and foreign in bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1935 was 
25,283,000 bales. The total number of spinning cotton spindles, both active and 
idle, is about 154,000,000. 

a 


Census Report on Cottonseed Oil Production 
On Jan. 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exported for the five months’ period ended Dec. 31 
1935 and 1934: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 






































Recetved at Mills * Crushed On Hand at Mills 
State Aug. 1 to Dec. 31 | Aug. 1 to Dec. 31 Dec. 31 
1935 1934 1935 1934 1935 1934 

BRO, .nccndndeed 255,504) 253,136) 216,646; 182,501 47,848 89,722 
Arkansas........... 262,351} 270,802); 187,315} 179,432 77,445) 96,451 
0 ee 81,017 92,501 48 625 58,380} 32,741 34,301 
0 Se 335,865| 377,263) 314,530} 262,735 ’ 140,538 
ee 154,264; 142,190) 126,637 20,255 25,475 

Mississippi. .... ----| 483,251} 453,947] 315,356) 261,458] 180,907 1, 
North Carolina...... 184,473} 218,871] 151,605} 154,830 ; ,982 
CL |. « Seawind 163,718 83,529! 134,902 63,577 31,059 37,957 
South Carolina...... 4 174,584 146,319 136,764 15,912 891 
Tennessee. ......... 16, 270,159} 153,093; 181,1 201} 114,215 
TINEA, os ts daniels 848,298 9, 617,717; 512,629; 252,993) 239,569 
All other States...... 89,192} 105,829 62,691 70,247 26,886 36,158 
United States. -.-.-.- 3,235,29113,092,248'2,475,436'2,183,966! 849,430/1,131,043 





* Includes seed destroyed at mills but not 89,575 tons and 222.761 tons on hand 
Aug. 1 nor 34,058 tons and 54,654 tons reshipped for 1935 and 1934 respectively. 


COTTONSEED PRODUCTS eeu he RED, SHIPPED OUT, AND ON 




















Produced Shipped Out 
Item Season On Hand Aug. 1 to Aug. 1 to On Hand 
Aug. 1 Dec. 31 Dec. 31 Dec. 31 
Crude oil, Ibs...|/1935-36) *28,262,543] 745,954,242 
1934-35 34,400,287; 671,648,6 
Refined oil, Ibs.| | 1935-36] a444,833,215 b 589,340, 
1934-35) 656,804,830) 566,635, 
Cake and meal,|/ 1935-36 198,367 1,114,500 
St oedcated 1934-35 124,572 ,490 
Hulls, toms....- 1935-36 76,604 635,956 
1934-35 30,958 565,233 
Linters, running} | 1935-36 71,292 1, 
es 1934-35 75,958 474,538 
Hull fiber, 500-Ib/ { 1935-36 1,332 19,539 
Seer 1934-35 646 29 ,653 
Grabbots, motes, 
&c., 500 - Ib./{ 1935-36 5,966 23,322 
bales. . ......1| 1934-35 3,970 20,049 











* Includes 8,916,786 and 24,788,215 pounds held by refining and manufacturing 
establishments and 8,589,280 and 26,928,820 pounds in transit to refiners and 
consumers Aug. 1 1935 and Dec. 31 1935 respectively. 

a Includes 5,175,698 and 13,836,199 pounds held by refiners, brokers, agents and 
werehousemen at places other than es and manufacturing establishments 
and 7,214,525 and 2,359,221 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1935 and Dec. 31 1935 respectively. 


b Produced from 638,285,857 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR FOUR 
MONTHS ENDED NOV. 30 




















Item 1935 1934 
Exports—Oil, crude, pounds daouoaudl 40, 1,068,709 
Oil, refined, pounds........... enaee e 1,124,739 1,097,473 
Cake and meal, tons of 2,000 pounds........... 5,321 1,821 
ters, GRlévabcone chbeatedateeced 79,315 67,553 
Imports—Oil, crude and refined, pounds.......... *41,286,185 3,962,040 
» Cake and meal, tons of 2,000 pounds.........-.. 1,079 13,992 





* Includes for December 185,900 pounds crude, and 4,867,004 refined, ‘‘entered 

for consumption”’ and 441,006 crude and 379,312 refined “‘withdrawn from 

— for consumption” but not 751,220 refined ‘‘entered directly into ware- 
use.”” 


_ — 
—_— 





Petroleum and Its Products—Crude Oil Advance 
Spreads to Eastern Seaboard—Pennsylvania Grade 
Up 15 Cents—Humble Revises Price Schedule— 
Foreign, Domestic Oil Stocks Higher 


Further adjustment of the petroleum price structure was 
effected this week as a consequence of the action in the pre- 
ceding week when crude oil quotations were lifted 7 to 15 
cents a barrel in East Texas and miscellaneous Southern oil 
States. Only two boosts were made in crude oil prices this 
week—those in the Pennsylvania and Kentucky regions— 
but numerous refined products were lifted. 

Crude oil in Bradford, Pa., and Allegany, N. Y., on Mon- 
day was advanced 15 cents a barrel to $2.45, the highest level 
since November 1934. Other Pennsylvania-grade crude oil 
was raised the same amount, making the new prices $2.17 
in South West Pennsylvania lines; $2.12 in Eureka lines and 
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$1.97 in Buckeye lines. Almost immediately after the 
uotation on Corning crude went up 10 cents, establishing 
the new price at $1.42 a barrel. 

The situation in Pennsylvania has been good for some time 
and no surprise was elicited when the higher postings were 
put into effect. In fact the view was held in some quarters 
that the advance would have developed within a short time 
without the help of the boost in the Southwest. 


The Ashland Oil & Transportation Co. of Kentucky posted 
an advance of 10 cents in Somerset grades of crude, making 
the price $1.30 at Big Sandy River and $1.38 a barrel for 
Kentucky River crudes. These quotations are the highest 
in Kentucky for the last five years. 

Some of the elation occasioned in the previous week by 
the unseasonal advance in crude oil was distipated on Monday 
by the action of the Humble Oil & Refining Co. in maki 
some downward price adjustments. The company announce 
a slash of 5 cents a barrel for Darst Creek and Salt Flat crude 
to 97 cents. Recently the price had been elevated to $1.02 
a barrel. 

Humble revised its crude-oil prices for the Permian Basin 
of West Texas and Lea County, N. M., but outside of Pecos 
County retained the gravity table which was lowered 5 
cents a barrel on top quality oil. The new posting was made 
effective Jan. 14. 

Revision of the schedule was decided upon after other 
purchasers in the area had adhered to the flat posting ranging 
from 80 vo 85 cents a barrel. Clinging to the gravity scale, 
however, will insure the premium on the better type crude oil 
produced in sections of Lea County. 

The West Texas and Lea County Permian Basin gravity 
table provides 75 cents for oil of below 29 gravity; 76 cents for 
29 to 29.9 gravity and a 2-cent differential up to 90 cents for 
36 gravity and above. 

Humble also included the Van Pool crude in its East 
Central Texas price posting, which ranges from 91 cents for 
29 gravity up to $1.15 for 40 gravity and above. 

Production of crude oil for the week ended Jan. 11 totaled 
2,810,150 barrels daily, an increase of 7,400 barrels over 
the preceding week, according to an estimate by the American 
Petroleum Institute. It is doubtful that the higher postings 
instituted during the week had any marked effect on opera- 
tions, particularly since the advance was not inaugurated 
until Thursday. The industry, however, is awaiting the 
report for the current week to see whether firming prices 
will bring about any additional stimulation of production. 

Daily average production in Texas slumped 36,250 barrels 
during the Jan. 11 week. This decline was more than 
offset by increases in other sections. Oklahoma boosted its 
figure by 24,800 barrels: Kansas by 6,050 barrels and Cali- 
fornia by 10,800 barrels. 

In the week ended Jan. 4, according to United States 
Bureau of Mines statistics, stocks of domestic and foreign 
crude petroleum totaled 298,499,000 barrels. The figure 
represents an increase of 1,448,000 barrels, comprising a rise 
of 1,046,000 barrels of domestic and 402,000 barrels of foreign 
crude. Demand dropped sharply, it was reported. 

A depressing repurt emanated Ror Austin, Texas, during 
the week. V. E. Cottingham, chief petroleum engineer of 
the Railroad Commission, reported that a crop of 5.4 pounds 
in the bottom-hole pressure of the East Texas oil field de- 
veloped during the period Dec. 12 to Jan. 12. 

Regarding this contraction as excessive, Mr. Cottingham 
recommenced that the top allowable production be held down 
until the pressure revives. The original water table of the 
ogee ve 3,320 feet below sea level, but is much higher now, 

e said. 

Interest was manifest in the meeting held by the Central 

Committee of California Petroluem Producers, which voted 
to curb the daily flow of crude in the State by 80,000 barrels. 
The new quota will automatically reduce output from 680,000 
to 600,0UuU barrels. The program is scheduled to take effect 
on Saturday. 
j Announcement of this scheme was accompanied by un- 
official reports that operators in the Kettleman Hills North 
Dome, under the new set-up, expect eventually to slash their 
output 97,150 barrels daily to a quota of 75,000 barrels. 

Secretary of the Interior Harold L. Ickes issued an opti- 
mistic statement on the condition of the industry- in connec- 
tion with the signing of a contract with the Socony-Vacuum 
Oil Co., Inc., and the Sinclair Wyoming Oil Co. to purchase 
the government’s royalty oil in 1936 from the Salt Creek, 
Wyo., petroleum field at 2 cents a barrel above the highest 
field quotations. 

“It is reasonable to believe,’’ Secretary Ickes said, ‘‘that 
stabilized conditions in the petroleum industry at the close 
of 1936 and the reduction of supplies now held in storage by 
private parties will enable the government to dispose of its 
royalty oil at a substantially higher price during 1937.’’ 

The government’s contract for 1935 with the White Eagle 
Oil Corp. and the Sinclair Wyoming Oil Co. called for a 
o-cent bonus on each barrel. 

A recent boom in the Philippines in which operators ob- 
tained exploration leases for more than 2,500,000 acres was 
halted on Thursday when the new commonwealth govern- 
ment outlawed 31 leases held by American and Philippines 
oil companies. ‘Ten of the leases were held by the Standard 
Vacuum Oil Co., Far Eastern subsidiary of the Socony- 


Vacuum Oil Co. and Standard Oil Co. of New Jersey. 
Price changes follow: 
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Jan. 13—Leading purchasing agencies posted an advance of 15 cents for 
Pennsylvania grade crude oil. Corning crude was lifted 10 cents a barrel. 

Jan. 13—Humble Oil & Refining Co. slashed Darst Creek and Salt Flat 
crude 5 cents a barrel to 97 cents, effective Jan. 14. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. L. degrees are not showp) 


meee ne ceeweweccccoes $2.45 Eldorado, Ark., 40...............$1.10 

Lima (Ohio Oll Co.)............. 1.25 | Rusk, , #0 and ever......-... 1.15 
St ee 1.42 | Darst es ih Oh ae 

B00 00 ocenepacacsnoceseces 1.23| Midland i cccncttiieedl 1/02 
Western Kentucky............... 1.23| Sunburst, Mont. ................ 1.23 
Mid’Cont., Okla., 40 and above.... 1.18| Santa Fe Springs, Cal.38 & over... .89 
Winkler, Tex. .........-...--.-- .85 | Huntington, ., 30 and over.... .82 
Smackover, Ark., 24and over... 75-.80/| Kettleman Hills, 39 and over...... .90 
Petrolia, Canada. ............--+ 1.10 


REFINED PRODUCTS—BROAD ADVANCE IN GASOLINE STARTS 
LOCALLY—MIDDLE WEST JOINS PARADE—OTHER PROD- 
UCTS ALSO BOOSTED—GASOLINE STOCKS HIGHER— 
REFINERS OPERATIONS GAIN 


A long line of refinery products was elevated in price this 
week as a result of strength communicated to the structure 
by the boost in crude oil prices the Thursday before. It 
had been generally pms ot that quotations would be lifted, 
but the breadth of the territory involved in the adjustments 
had statisticians working hard to tabulate the results. 

On Monday the Atlantic Refining Co. raised its tank- 
wagon and service-station gasoline % cent a gallon through- 
out Pennsylvania and Delaware, lifted retail fuel oils 44 cent 
in Pennsylvania and increased kerosene }4 cent. On the 
previous Friday Hartol Products raised the price of gasoline 
at its ocean terminals by \% cent and heating oil by 4 cent. 

The advance in the miscellaneous products broadened con- 
siderably on Tuesday. Advances were put into effect in 
States extending from Maine to South Carolina. Socony- 
Vacuum Oil Co. made an advance of a fraction to over 2 
cents a gallon in gasoline, all methods of delivery, throughout 
New York and New England, with the exception of western 
New York, effective Jan. 16. The Socony-Vacuum price 
advance had the effect of ending the price war in the metro- 
politan New Yorkareas. Standard of New Jersey announced 
an advance of 4 cent in gasoline, effective Jan. 16, in tank- 
car, tank-wagon and service-station deliveries in New Jersey, 
Delaware, Maryland, Virginia, West Virginia, North and 
South Carolina. 

Primary Mid-Continent tank-car gasoline was lifted % 
cent on Tuesday, following an advance of \% cent the previ- 
ous day. As a result the price was brought to the best 
figure since 1930. In that market low-octane gasoline is 
now 544 to 5% cents, with regular gasoline 6% to 6% cents. 

In addition to this one day’s flush of gasoline price changes, 
heating oils and kerosene were revised higher. American 
Oil Co. raised No. 2 fuel oil to 41% cents a gallon at Carteret, 
Boston and Providence. 

Socony-Vacuum posted 41% cents a gallon for No. 2 and 

No. 3 oils and 444 cents a gallon for No. 4 oil, also in tank 
cars. 
Hartol Products Corp. raised water-white kerosene in 
tank cars 4 cent a gallon at New York and Boston, while 
the Sinclair Refining Co. announced an increase of 4 cent 
in its tank-car kerosene prices and is now posting 54 cents 
at New York, Tiverton, Philadelphia, Norfolk and Charles- 
ton. 

On Wednesday the firming gasoline price structure ex- 
tended to the Middle West. The Standard Oil Co. of In- 
diana, leading marketing organization in that area, posted 
an advance of 4% cent a gallon in all grades of gasoline and 
naphtha in the 10 States in its territory. States affected were 
Michigan, Indiana, Illinois, Wisconsin, Minnesota, lowa, 
Missouri, Kansas, North and South Dakota. _ 

The grade C bunker fuel oil market was firm at $1.05 
a barrel, New York Harbor refineries. Another rise was 
being talked. Other grades of oil also were improved. 

Gasoline stocks at reporting refineries increased 308,000 
barrels to 29,120,000 barrels during the week ended Jan. 11, 
according to the weekly review of the American Petroleum 
Institute. Refineries operated at 72.1% of capacity during 
the week, compared with 70.7% the week previous. Daily 
average crude oil runs to stills averaged 2,501,000 barrels, 
contrasted with 2,453,000. Production of cracked gasoline 
increased 18,000 barrels daily to 529,000. Stocks of gas and 
fuel oil at the close of the week were 103,088,000 barrels, 
compared with 103,965,000 the week before. 

Representative price changes follow’ 

Jan. 13—Atlantic Refining Co. raised tank wagon and service station 
gasoline 14 cent to 7% cents a gallon in Pennsylvania and Delaware. 

Jan. 14—Socony-Vacuum Oil Co. advanced gasoline, all deliveries, 
fractions to over 2 cents in New York and New England, effective Jan. 16. 
In Brooklyn the price was lifted from 11.5 to 13.5 cents; in Manhattan and 
the Bronx the price was raised from 11.8 to 13.5 cents. 

Jan. 14—Standard of New Jersey lifted tank-car, tank-wagon and 
service station gasoline % cent in New Jersey, Delaware, Maryland, 
Virginia, West Virginia, North and South Carolina. 

Jan. 15—Standard Oil Co. of Indiana posted an advance of }4 cent a 
gallon on all grades of gasoline and naphtha in the ten States in its territory. 
In Chicago the new retail price will be 154 cents for third grade while the 
regular will be 164 cents and the premium grade 18% cents, all includ- 


ing taxes. 
Jan. 17—Effective as of this date the Standard Oil Co. of Ohio raised 


the price of tank car kerosene to 7 cents a gallon, an increase of 1 cent. 
Jan. 17—The Standard Oil Co. of Louisiana instituted an advance of 


¥% cent a gallon in gasoline, all methods of delivery, in its territory, effective 


Jan. 18. 
Jan. 17—The Standard Oil Co. of Indiana made an advance of 1 cent a 
gallon in the retail price of gasoline throughout Wyoming, effective as of 


that date. 
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Gasoline, Service Station Tax Included 
= New York...... $. or ay: eae oy 








Keresene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New Yerk _— Texas.$ 03 %6- 038% |New Orleans.$.03 %-.04 
(Bayenne).......-. 054 | Los Angeles... .04%-.05 [|Tulsa....... 03 44-.04 
Fuel Oil, F.O.B. poppe dl or Terminal 
N. Y. (Bayenne California 27 p us New Orleans C..... $.90 
Bunk pee = $1. 15-1.25| Phila., bunker C.... 1.05 
Diesel ! 28-30 D.... 1 
Sane Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne | Ceengo, | Tulsa nannewe $.024-.02% 
27 Fata 7 -~04% 32-36 GO..$.02%-.02% 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J..$.07% , New York— Chicago .....$.05%%-.05% 
Socony-Vacuum.... .07% Colonial Beacon..$.0744 | New Orleans. .06 -.06% 
Tide Water Oil Co... ‘ori Daeaacacoevcds t 7% | Los Ang.,ex.. .0544-.04% 

Oil (Calif.) .06% CGsneéndbosced are Gulf ports... .0544-.05% 
Co. 07% Republic Oil..... .07\% | Tulsa......- -.05% 
Shell East’n Pet... .06% 





s Not including 2% city sales tax. 
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November,Crude Petroleum Output Totals 86,476,000 


Barrels 


The United States Bureau of Mines, in its monthly pe- 
troleum report, stated that the production of crude petroleum 
in Nevember 1935 totaled 86,476,000 barrels, a daily average 
of 2,882,500 barrels. This average, the highest for any month 
in several years, is nearly 40,000 barrels above the average 
of the previous month. The report further showed: 

Texas and California, the two leading producing States, both showed 
gains in production in November. Output in the majority of the other 
States was reduced somewhat in line with the usual seasonal trend. On 
the other hand, production in Louisiana continued to set new records. 
Michigan showed its first decline in daily average production since July 
1935. Daily average production in all the major districts of Texas except 
East Texas was up in November. The daily average output of the Texas 
Gulf (195,900 barrels) was the highest recorded since August 1933. 

The gain in production of crude oil in November, which was not entirely 
compensated by increased crude runs to stills, was reflected in crude 
stocks. In other words, the decline in crude oil stocks in November 
(1,597,000 barrels) was considerably less than that in October (3,550,000 
barrels). Stocks of crude oil on Nov. 30 totaled 315,558,000 barrels. 
Exports of crude oil, including 317,000 barrels to Italy, amounted to 
4,289,000 barrels compared with 4,810,000 barrels in October. 

The yield of gasoline from crude declined from 44.9% in October to 
44.2% in November. This decrease brought the average back to the same 
level as in September. 

The domestic demand for motor fuel in November was 35,956,000 
barrels. Although this was only 2.7% above the domestic demand in 
November 1934, it was somewhat larger than the predictions, which were 
partly based on the assumption that the figure of November 1934 was 
abnormally high and that part of the heavy shipments in October 1935 
would be consumed in November 1935. Exports of motor fuel reversed 
the usual] seasonal trend and increased to 3,050,000 barrels from 2,461,000 
barrels in October. Of this increase, 188,000 barrels represented shipments 
to Italy and Italian Africa. Stocks of finished and unfinished gasoline 
increased 2,248,000 barrels to a total of 52,046,000 barrels on Nov. 30. 

According to the Bureau of Labor Statistics, the price index for 
petroleum products for November 1935 was 52.5 compared with 50.1 in 
October 1935 and 50.5 in November 1934. 

The refinery data of this report were compiled from refineries having 
an aggregate recorded crude oil capacity of 3,785,000 barrels. These 
refineries operated during November 1935 at 73% of their capacity com- 
pared with an operating ratio of 73% in October. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels of 42 gallons) 






























































Novem-| Octo- | Novem-| Jan.- | Jan.- 
ber, ber, ber, Nov., Noe., 
1935 1935 1934 1935 1934 
New Supply— 
Domestic production: 
Crude petroleum.............-. 86,476; 88,160) 72,399) 905,231) 833,268 
Dally average. .........---.-- 2.88 2,844 2,413 2,710 2,495 
Natural gasoline............... 3,598 3,574 3,240} 35,204) 33,293 
DERE @. co annneubosoquncnbind 178 174 121 1,685 1,577 
Total production............. 90,252) 91,908; 75,760) 942,120) 868,138 
Daily average..........-... 3,008 2,965, 2,525) 2,821 2,599 
Imports: o 
Crude petroleum: 
Bonded warehouses..........- 222 597 465 6,424 4,227 
For domestic use............. 2,020 1,880 2,450} 22,479) 28,132 
Refined products: 
Bonded warehouses..........-. 919 918 616; 11,073 9,081 
For domestic use.-............ 321 414 413 7,646 4,167 
Total new supply, all olls.........- 93,734; 95,717| 79,704) 989,742) 913,745 
L Dally AvVeRRO. co ccccccccceccece 3,124 3, 2,657 2,963 2,736 
Decrease in stocks, all ojls........- 1,669} 6,732] 10,473} 18,962] 31,957 
Demand— 
Tease Gamene. conckncodcocesesnune 95,403; 102,449; 90,177 1008. 704] 945,702 
Dally average......-.---.---.-- 3,180; 3,305) 3,006 3,020 2,831 
ee D pecan scvinenibeiiaalld 4,289 4,810 4,680; 47,280 ,690 
ulm ocho atihienind: 8,116 5,950 6,138| 69,262 67,236 
Domestic Deora wee 4 oe ae 35,956; 41,401 34,998 398,822) 376,525 
2... i cin ccdbdateabseagwe 4,724 4,520 4,451} 42,571) 39,473 
Gas oll oni BEG GR ccacwecdeasous 30,615; 30,988 ; 314,361] 298,395 
TARR. c cocescocecoaseseve 1,57 1,820 1,493) 18,165) 17,093 
DE pe RN GER S e 80 97 61 855 797 
is. aidie tintveeblidiciaedsiatadbindiitts 614 638 511 6,100 6,865 
Aspheht.. ae A al ae cach dele all 1,037 1,949 1,065; 15,553) 13,335 
QOL EOI: 273 201 6,593 6,249 
Still x. (production) secusnsdene 4,041 4,273 3,625} 46,122) 40,601 
ES ae 154 147 200 1,882 1,907 
Losses and 4 crude used as fuel....- 3,928 5,298 3,470} 41,138} 38,536 
Total domestic demand.....-- 82,098 91,689| 79,359] 892,162| 839,776 
Daily average..........-... 2,767 2,958 2,645 2,671 2,514 
a | 
Crude petroleuit..-ccccescocecces 315,558; 317,155) 341,403) 315,558) 341.403 
Natural gasoline.............-..-- 3,917 4,384 3,714 3,917 3,714 
Refined products.......... --| 225,711) 225 316) 225,124) 225,711 225. 124 
ee Oe A nanan 545, i 546,855; 570,241) 545,186) 570,241 
Days’ supply......-..-.-.---. 165 190 181 _ 201 











a From Coal Division. b Imports of crude as reported to Bureau of Mines; 
imports of refined products from Bureau of Foreign and Domestic Commerce, 
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PRODUCTION OF CRUDE si BY STATES AND PRINCIPAL 
(Thousands of Barrels of 42 Gallons) 












































November 1935 October 1935 
Total | Daily Ao. Total | Daily Ao. 
GRUBER cedockcdesetnd 890 29.7 930 30.0} 10,071) 10,227 
California: 
Huntington Beach... .. 1,300 43.4 1,340 43.2} 13,813) 13,745 
Kettleman Hills....... 3,319 110.6 3,104 100.1 .337| 19,646 
Long Beach........... 2,391 79.7 2,407 77.7| 24,101} 20,892 
Santa Fe Springs....... 1,629 54.3 1,698 54. 14,474 ,468 
Rest of State.......... 11,655 388.5) 11,603 374.3); 110,079) 91,892 
Total California..... 20,294 676.5 ,152 650.1} 186,804) 159,543 
Gnd a ane mete 122 4.1 130 4. ,045 
Di oéccegeotaneesoad 369 12.3 391 12. 4,158 
Dic adeceneaenosana 60 2.0 68 2. 776 
D> éeheocnoaocahoar 4,385 146.2 4,785 154. 42,593 
Dt naar sneccuboos 424 14.1 462 14. 4,419 
uisiana—G Coast... 3,759 125.3 3,807 122. 21,278 
Rest of State.......... 962 32.1 948 30. 8,341 
Total Louisiana...... 4,721 157.4 4,755 153. 29,619 
edeccnsosentense 1,452 48.4 l, ‘649 53. 9,733 
Montana. ...... bn 412 13.7 "409 13. 3,243 
New Mexico............ 1,806 60.2 1,822 58. 15,390 
New i atinmainainel 353 11.8 370 ll. 3,468 
Ohio—Central & Eastern. 252 8.4 286 9. 3,009 
» Northwestern ......... 66 2.2 81 2. 907 
' Beene Ge wtnanned 318 10.6 367 11. 3,916 
Oklahoma—Okla. City... 4,033 134.4 4,348 140. 57,905 
) DD caseneseceees 3,920 130.7 4,083 131. 35.062 
& Rest of State.........-. 7,366 245.5 7,519 242. 72,554 
Total .Oklahoma..... | 15,319 510.6; 15,950 614. 165,521 
Pennsylvania............ 1,306 43. ,356 43. 13,271 
Texas—Gulf Coast....... 5,876 195.9 5,571 179. 55,101 
1 SRE 4,801 160.0 4,727 152. 45,942 
Ee nina 14,140 471.3} 14,720 474. 168,105 
ss « @ exmperdreteipioe: 1,797 59.9 1,68 54. . 
j Rest of State.......... 6,219 207.3 6,292 203. : 
Total Texas.......-- ,833) 1,094.4) 32,976) 1,064. 351,006 
\. wm; Scenes 301 10.0 357 ll. 3,761 
Wyoming—Salt Creek. ... 516 17.2 527 17. 3,970 
Rest of State.......... 591 19.7 680 21. 5,562 
Total Wyoming...... 1,107 36.9 1,207 38. ,532 
ge PLE Ps PCa? ae Higbee = SE 47 
a 
y Totel United States....| 86,476) 2,882.5) 88.160) 2,843.9) 905,231| 833.268 














a Includes Missouri, Mississippi, Tennessee and Utah. 


—_ 





Natural Gasoline Production Continued Upward Trend 
During November 


The output of natural gasoline continued to reach new 
high levels, the daily average for November 1935 (5,037,000 
gallons) being the highest recorded since May 1931, accord- 
ing to a report prepared by the Bureau of Mines for 
Petroleum Administrator Harold L. Ickes. The gain in out- 
put in November was quite generally distributed among the 
producing States. Production in the Oklahoma City and 
Panhandle fields increased materially, but the output in the 
Kast Texas field was somewhat lower than in October. Pro- 
duction at Kettleman Hills, although lower as a total than 
in October, was higher on a daily average basis. Stocks of 
natural gasoline continued to deciine, the total on hand 
Nov. 30 being 164,640,000 gallons compared with 184,128,000 
gallons on hand at the beginning of the month. All of the 
decrease was recorded in stocks at plants and terminals; in 
fact, stocks at refineries showed a small increase. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 









































(In Thousands of Gallons) 
Production Stocks 
Noo. 30 1935 Oct. 31 1935 
Jan.- Jan.- Al Al At At 
Nov., | Oct., 00., ov., | Refin- | Plants | Refin- | Plants 
1935 1935 1935 1934 erties |&Term.| erties | &Term, 
East Coast... pode éepal eddedal | aasbde 7,392 ----| 6,006 so 
Appalachian..| 5,871) 5, oid 56,391; 52,000 84; 1,904 84; 1,857 
Ill., Mich., Ky. 979 9,052 7,700; 2,268 242; 1,764 245 
Oklahoma....| 36,599) 36, Lis 344,924 325,200] 3,024; 14,927; 2,772) 20,888 
 acnane 3,227; 2,964) 29, ‘049 25,200 126; 1,452 42} 1,552 
Te. cbhomiie 44,064 43.962 459.557 423,000; 7,686) 51,426) 5,964) 68,513 
Louisiana ....| 4,840; 4,308) 43,419 .700 weiet tag 84| 4,977 
Arkansas... .. 1,036; 1,101; 12,190) 12,000 252 200 84 122 
Rocky Mtn...| 4,792} 4,904) 48,437 53,200) 1,512 971; 3,528) 1,048 
California....| 49,698) 50,268) 475,549) 463,300) 60,606) 3,358) 61,236) 3,362 
FEES 151,116) 150, 108/ 1478,568/1398,300| 82,950) 81,690) 81,564) 102,564 
Daily average.| 5,037) 4,842 4,427 4,190 idan os SS jeabih is ean 
Total (1,000’s 

of barrels)..| 3,598} 3,574) 35,204) 33,293) 1,975) 1,945 sede 2,442 
Daily average. 120 115 105 100 none nian ecien ieee 
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Daily Average Crude Oil Bag si epee Rises 7,400 Barrels 
ee 


The American Pussieean Institute estimates that the daily 
average gross crude oil production for the week ended Jan. 11 
1936 was 2,810,150 barrels. This was a gain of 7,400 barrels 
from the output of the previous week. he current week’s 
figure was also above the 2,559,200 barrels calculated by 
the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil-producing 
States during January. aily average production for the 
four weeks ended Jan. 11 1936 is estimated at 2,818,450 
barrels. The daily average output for the week ended 
Jan. 12 1935 totaled 2,538,500 barrels. Further details, 
as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 11 totaled 594,000 barrels, 
a daily average of 84,857 barrels, compared with a daily average of 181,000 
barrels for the week ended Jan. 4 and 137,857 barrels daily for the four 
weeks ended Jan. 11. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Jan. 11 totaled 118,000 barrels, a daily average of 16,857 barrels, 
compared with a daily average of 11,000 barrels for the week ended Jan. 4 
and 13,214 barrels daily for the four weeks ended Jan. 11. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States 
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indicate that 2,501,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries 
at the end of the week 29,120,000 barrels of finished gasoline, 5,771,000 
barrels of unfinished gasoline, and 103,088,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 


18,667,000 barrels. 


Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 529,000 barrels daily 


during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 












































(Figures in Barrels) 
B. of M. Actual Production Average 
Dept. of — 4 Weeks Week 
int. Cai- |Week End.|\Week End.| Ended Ended 
culations | Jan. 11 Jan. 4 Jan. 11 Jan. 12 
(January) 1936 1936 1936 1935 
Oklahoma....... eneeoes 481,000 486,950} 462,800) 479,900) 513,200 
DT pnapmusanendeese oe 134,000 143,350 137,300 143,800 137,750 
Panhandle Texas........ 55,600 59,350 60,650 57,350 
DD PEs «sebeeoooce ,800 56,700 56,250 57,150 
West Central Texas... .. 25,400 25,400 25,400 26, 
West Texas............. ,500 160,050 156,800 155,700 
East Central Texas......-. 47,100 49,250 48,800 51,950 
a TS 0, 438,700} 436,050; 423,900 
Southwest Texas......... 66, 66,150 : 56,950 
ht weumeenoas 203,500; 212,700; 209,750 173,600 
Total TeZRS...-cccocs- 1,017,200} 1,032,050} 1,068,300; 1,059,650; 1,002,800 
North Louisiana........-. 47,950 43,250 42,000 23,850 
Coastal Louisiana........ 128,400 125,650 127,750 84,100 
Total Louisiana....... 132,600 176,350} 168,900 169,750 107,950 
BED. wacticccecnneee 28,900 30,100 29,500 29,650 30,950 
Dini himenconeneue 98,000 109,100 106,350 105,050 106,300 
Sid hneoadsemeooe 42,200 39,050 45,700 43,300 31,150 
EE 33,200 35,450 37,450 37,600 35,600 
Dt itnacasccedeeeces 11,300 12,850 12,550 12,850 12,250 
Dit aenecdcet@noce 3,700 4,150 3,900 4,100 4,100 
New Mexico..........-- 59,300 58,750 58,800 57,900 48,250 
Total east of California.| 2,041,400; 2,128,150) 2,131,550) 2,143,550} 2,030,300 
Ge iitinabesoocaesne 517,800 682,000} 671,200} 674,900} 508,200 
Total United States._...! 2,559,200! 2,810,158) 2,802,750| 2,818,450! 2,538,500 











Chronicle Jan. 18 1936 


hard coal produced in the same period a year ago. The 
Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 


























Week Ended Coal Year to Date 
Jan.4 | Dec.28| Jan’ 
1936c | 19354 | 1935 | 1935-36 : 1934-35 1929-30 
Bitum. coal:a 
Tot. for per.| 8,210,000'6,780,000'7,377,000| 262,865,000] 260,751,000] 400,529,000 
Dally aver-/e1,610,000)1,356,000|1,446,000/ 1,128,000) 1,117,000) "1,708,000 
a. anthra.: 
Tot. for per.| 1,176,000! 865,000/1,108,000| 38,341,000] 39,623,000] 56,204,000 
Daily aver.| #235200] 173,000] 221.600|  166.000| 171.500] 243,300 
Beehive coke: 
Tot. for per.|  31,800| 26,600! 14,700|  678,600| 610,900] 4,960,800 
P Daily aver. 53001 5320! 21450 2851 2'601 20,844 





a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel and coal shipped 
by truck from established operations. Does not include an unknown amount of 
Rago ti coal. c Subject torevision. d Revised. e Based on 5.1 days. Based 
on ys. 


Total Production of Coal in 1935 


The total production of soft coal in the calendar year 1935 is estimated at 
368,120,000 net tons. This is the sum of the 52 weekly estimates published 
during the year. This figure is subject to slight revision when more de- 
tailed reports of December production are available. Compared with 
359,368,000 tons produced in 1934 (this figure is the result of the annual 
canvass of mines), the estimate for 1935 indicates an increase of 2.4%. 
In comparison with 1933, the output for 1935 shows a gain of 10.3%. 

Anthracite production by established operators in Pennsylvania during 
the year 1935 is estimated at 51,003,000 net tons, a decrease of 10.8% 
from the final total of 57,168,000 tons for 1934. In comparison with 1933 
the 1935 total shows a gain of 1,462,000 tons, or approximately 3.0%. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 

















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JAN. 11 1936 


(Figures in thousands of barrels of 42 gallons each) 



































Datly Refining Crude Runs | Stocks 4 suocks| Stocks 

Capacity of Plants to Stills of of ib Stocks| of 

Distria Fin- Un- of Gas 
Poten- | Reporting Daily \P. C.| ished |finished| Other and 

tial Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 

Rate Total |P. C.| age ated | line line Fuel Ou 
East Coast... 612 612/100. 452) 73.9] 12,847 854 145; 8,352 
+ 154 146} 94.8 92; 63.0; 2,012 232 45 834 
a 442 424) 95.9 312) 73. 8,368 674 50} 3,554 
Missouri. . 453 384) 84.8 271) 70.6) 5,449 567 550| 4,331 
Inland Texas 330 160} 48.5 89) 55.6] 1,134 175; 1,500; 1,469 
Texas Guilf__ 680 658} 96.8 587} 89.2} 4,995) 1,715 140; 9,989 
La.-Gulf.-._-. 169 163] 96.4 123; 75.5; 1, 235 e---| 4,323 
No. La.-Ark 80 72} 90.0 36; 50.0 294 43 140 616 
Rocky Mtn. 97 60} 61.9 40| 66.7 904 95 90 752 
California... 852 789} 92.6 499) 63.2; 10,384} 1,181) 1,500) 68,868 

Totals week: 

Jan. 111936) 3,869) 3,468] 89.6) 2,501) 72.1\d47,787| 5,771) 4,160/103,088 
Jan. 441936! 3,869' 3,468! 89.6! 2,453! 70.7'c47,288' 5,523' 4,125\*103,965 











a Amount of unfinished gasoline contained in naphtha distillates. b Estimated, 
includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 28,812,000 barrels at refineries and 18,476,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 29,120,000 barrels at refineries 
and 18,667,000 barrels at bulk terminals, in transit and pipe lines. * Revised in 


East Coast. 
Ee 

December Anthracite Shipments Total 4,115,640 Tons 

Shipments of anthracite for the month of December 
1935, as reported to the Anthracite Institute, amounted to 
4,115,640 net tons. This is an increase, as compared with 
shipments during the preceding month of November, of 
1,247,150 net tons, or 43.48%, and when compared with 
taal 1934, shows a decrease of 98,007 net tons, or 
. O° 

Shipments by originating carriers (in net tons) are as 
follows: 























December November December | November 
Month of 1935 1935 1934 1934 

IE Li iin nn eth ditisinin win cittitihinin 864,369 566,626 909 ,677 817,394 
ee Mee oeaeen 698,909 497,249 716,728 628,315 
Central RR. of New Jersey....-.-. 359,145 225,917 326,561 254,267 
Del. Lackawanna & Western RR.| 506,440 363,098 500,388 416,806 
Delaware & Hudson RR. Corp...|} 396,118 325,351 421,471 335,951 
Pennsylvania RR............... 501,626 319,178 542,725 479,992 
DP. bd ittpamustdbanmedeoms 340,754 265,508 360,148 315,115 
N. Y. Ontario & Western Ry....| 254,574 182,968 244,548 204,298 
Lehigh & New England RR...-..- 193,705 122,595 191,401 148,514 
I i ti seein te tiie nanan 4,115,640 ‘2,868,490 14,213,647 |3,600,652 
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Production of Coal Increased in Latest Week 


The total production of soft coal during the week ended 
Jan. 4 1936 is estimated at 8,210,000 net tons. This is an 
increase of 1,430,000 tons over the output in Christmas week 
oe ere with 7,377,000 tons in the week of Jan. 5 

Anthracite production in Pennsylvania during the week 
ended Jan. 4 is estimated at 1,176,000 net tons. This 
is in comparison with 865,000 during the preceding (Christ- 
mas) week, and 1,108,000 tons in the week of Jan. 5 1935. 

During the coal year to Jan. 4 1936 a total of 262,865.,- 
000 tons of bituminous coal and 38,341,000 net tons of 
Pennsylvania anthracite were produced. This compares 
with 260,751,000 tons of soft coal and 39,623,000 tons of 









































Week Ended—~ Decem- 

State ber 

Dec. 28|Dec. 21|Dec. 29|Dec. 30, Dec. 28| Aver., 
1935 p | 1935 p| 1934 r| 1933 r | 1929 | 1923e 

BE. ssndtinstidiincwbtionwbie 2 2 1; (s) (s) (s) 
Bi. o wo nsdadimoedameadon 165 213 137 168 224 349 
Arkansas and Oklahoma........ 81 72 66 67 113 83 
ESE SEES EU SRS 138 153 126 132 203 253 

Georgia and North Carolina .... 1 1 1} (s) (s) (s) 
ee ee 1,155; 1,163; 1,014 942; 1, 1,535 
ee ee 338 381 346 365 387 514 
ES ape Ry 95 96 95 89 92 121 
Kansas and Missouri. ......-.... 160 151 159 155 143 159 
Kentucky—Eastern a........-.- 473 648 431 467 550 584 
ETS EE ER 150 193 180 190 238 204 
OS ES TIS a 31 35 32 31 37 37 
I Kn alin en ebeneeeent 1l 10 14 9 12 21 
6 « an igutititinnbedimpetiia 65 70 69 50 53 64 
pF EP ee 26 35 25 18 43 56 
North and South Dakota......- 59 66 52 855 842 827 
SR Re ee EE ER 384 441 374 362 416 599 
Pennsylvania bituminous....... 1,503; 1,951) 1,493; 1,696) 2,070; 2,818 
PD 1 oitndinmitinnanddboommnon 72 109 68 62 66 103 
, NR a Ey Ne ep aN 13 17 12 ll 10 21 
| en eR Ree iag 24 as 64 89 63 58 94 100 
OTF EA CE SE 155 221 132 118 135 193 
[..— er 29 31 33 25 39 57 
West Virginia—Southern b...... 1,088; 1,598) 1,032) 1,031 950) 1,132 
Sa i aa a el ian cae 419 509 330 403 454 692 
nnn cindindibeibeatvdeninen 103 130 100 06 131 173 
Other Western States d......... s * * s6 s5 s5 
Total bituminous coal.......- 6,780; 8,385) 6,385) 6,606) 7,816) 9,900 
Pennsylvania anthracite.......- 865 952 908 953; 1,212) 1,806 
RRS 7,645' 9,337! 7,2931 7,559! 9,028! 11,706 





a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited in the current reports to Virginia, and the figures are therefore not directly 
comparable with former years. b Includes operations on the N. & W.; C. & O.; 
Virginian; K. & M.; B. & C. G.; and on the B. & O. in Kanawha, Mason and Clay 
counties. c Rest of State, including the Panhandle District and Grant, Mineral 
and Tucker counties. d Includes Arizona, California, Idaho, Nevada and Oregon. 
e Average weekly rate for the entire month. p Preliminary. r Revised. s Alaska, 
Georgia, North Carolina and South Dakota included with ‘‘other Western States.”’ 


* Less than 1,000 tons. 
—- a 


November World Zinc Output Totals 124,166 Tons 


The following table shows zine production of the world 
during the month of November 1935 and three preceding 
months, by primary metallurgical works, as reported by the 
American Bureau of Metal Statistics, in short tons: 

















November October September August 
ED Cn eee 37,694 36,701 36,088 35,922 
Other North America......... 15,104 16,169 14,464 15,932 
lip ISS Se EE 18,032 18,365 18,100 18,300 
sets ei a otek hd emt ih 4,989 5,065 4, 4,614 
ade STR aR gli Re Ra a 11,905 12,201 11,573 11,642 
DEM ineédesobocdboesdsbboosee 2,281 2,434 2,394 2,440 
pT ae PR GAN 1,831 1,837 1,921 1,926 
Ss “th PT RO en Seam 782 775 538 564 
Anglo-Australian ............. 12,048 12,430 11,421 11,372 
RE TIS A ee 19,500 20,000 19,500 9, 
0), SE TS. 124,166 125,977 120,645 122,212 











x Includes Norway, Poland, Japan and Indo-China, together with estimates for 
EE, Jugoslavia and Russia, the quantities of which are small. y Partly 
a - 


_ 
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World Gold Production Dropped in November 


World production of gold in November, with Russia esti- 
mated at an average monthly rate of the prior year in the 
absence of precise information, is placed by the American 
Bureau of Metal Statistics at 2,534,000 fine ounces, as com- 
pared with 2,583,000 ounces, including Russia, in October. 
Output in November 1934, exclusive of Russia, was 1,837,- 
000 fine ounces. 

World gold production ex-Russia during the first 11 months 
of 1935 was 22,743,000 ounces, against 20,831,000 ounces in 
the same period a year previous. Russia’s output for all of 
1934 was estimated at 4,200,000 ounces. The total for 
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Russia in 1935 will be much larger than in the year previous. 
the Bureau stated, production probably being in the neigh- 
borhood of 5,500, ounces. 


_ 
_ 





World Lead Output Continues Higher During 
November 
The following table, which was recently released by the 
American Bureau of Metal Statistics, gives, in short tons, 
lead production of the world allocated so far as possible to 
country of origin of the ore: 

















November 1935 October 1935 

GT Ges canceonntbebbmibnobeamannos 36,229 37,844 
ait divine ahnibEnedbhneibadbabiswesewbuek 14,227 14,406 

DEN ciGatididecesdcsebostonmbasiesnbecid 20,939 12,562 
CT <i tn cties tint hace deltieieatind iia uendiniadmaiahs 11,886 12,254 
Din ud dititin>eéudmeesabehoetbeaeactsoet 3,800 4,431 
Bs IG EIB SPR ER TBS 6,534 5,337 
Sa Pn nn nbmodbadbadwabtanebwbasé 14,600 15,900 
cA EN ERT eee AE» a ee PN ON a a 25,519 18,120 
Pn tiuiiitindt.) cincetein ating oonetebened 6,754 6,754 
ih liint inten siurhsdeeneaneniiion nse creamed mennidiamnaae 3,086 2,205 
SP 6 ccbdithbaadiebodmedbaodsdtbibaas 4,500 2,200 
nie, minine minnie mimeinihs din cine, atta te 148,074 132,013 





a From domestic material only. b Includes Belgium, Russia, France, Austria, 
Czechoslovakia and Yugoslavia; partly estimated. c Includes Australian lead re- 
fined in Great Britain. d Includes Argentina, Peru, Japan and the product of 
foreign ore smelted in the U.S. A.; partly estimated. 
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Demand for Major Non-Ferrous Metals Improves— 
Undertone Continues Steady 


‘‘Metal and Mineral Markets” in its issue of Jan. 16 
reported that business booked in major non-ferrous metals 
in the last week showed marked improvement, contrasted 
with that of the two L pemney weeks. Though consumers of 
metals were disturbed over the trend of events in Washing- 
ton, the specifications for their products have increased to 
the extent that they are again interested in placing new 
business. Industrial operations have not slackened, and 
shipments of raw materials are gradually approaching the 
level that obtained before the holiday season set in. Con- 
tinued irregularity in foreign quotations for metals seemed 
to have little influence on the situation here. The publi- 
cation further reported: 


Copper Sales Larger 
Interest in copper centered in the December statistics. Total stocks 
increased 9,112 tons, but the trade was not concerned, the increase being 


smaller than expected. 
A summary of the December statistics, in short tons, follows: 














Production (blister): Nov. Dec. |Shipments (apparent 
& = ae 1,530 43,188 consumption), 
 & GE See 14,541 12,327 refined: Nov. Dee. 
Foreign mine... . 73,705 71,421 United States...... 51,970 43,972 
Foreign scrap...... 9,500 7,608 Pi. ocabhcocned 99,930 88,616 
1 i lg 139,276 134,544 , a aot 151,900 132,588 
Production, refined: Stocks, refined: 
United States... - 49,727 59,547] United States...... 221,000 231,415 
A 81,873 82,153 Paeilicceseéaaten 255,216 253,913 
A 131,600 141,700 Tien tintodinds 476,216 485,328 





The volume of copper business in the domestic market for the last week 
was good, sales totaling about 11,400 tons. [his compares with less than 
3,000 tons in the preceding week. Producers believe that the improved 
buying reflects confidence in the resumption of activity in industries that 
absorbed copper on a substantial scale in the last quarter of 1935. Asa 
result of last week's activity in copper, the sales for the month. to date 
have increased to 14,187 tons. Ths price held at 9.25c., Valley. The 
undertone was firm. 

In London the market showed little net change for the week, though prices 
were irregular. Some operators abroad thought that sellers were not so 
anxious to realize on their holdings as in the preceding week. Export copper 
here averaged a little higher than a week ago, owing chiefly to weakness in 
the dollar. 

Effective Jan. 13, the American Brass Co. advanced its base prices on 
sheet copper in rolls, economy strip, spring and brush copper, seamless 


tubes, and brass and copper pipe, { cent, and copper water tubes 4 cent 
per pound. The advance was put through because of higher fabricating 


‘ 


costs. Quotations on other products remained unchanged. 


Lead Demand Revives 


Demand for lead was above the weekly average for the first time since 
the middle of last December, dispelling what uncertainty might have existed 
as to the state of the market. Sales for the week that ended Jan. 15 totaled 
6,500 tons, which compares with 2,700 tons in the previous seven-day 
period. The demand for lead was quite general in character, though cor- 
roders and battery manufacturers were more active in acquiring metal than 
other consumers. A fair amount of business booked called for January 
shipment lead. [The January position, according to producers, appears to 
be about 80% covered, but comparatively little February lead has been 
bought. With actual consumption of lead continuing at a good level, 
February buying in volume should soon become more of a factor. 

Prices held at 4.50c., New York, the contract settling basis of the Amer- 
ican Smelting & Refining Co., and at 4.35c., St. Louis. Sales of its own 
brands in the East at a premium were reported by St. Joseph Lead Co. 

The following tabulation shows lead stocks at the works of smelters and 
refiners in the United States on Nov. 1 and Dec. 1 so far as reported to the 
American Bureau of Metal Statistics: 








Nov. 1 Dec. 1 Nov.1 Decl 
In ore, matte, and in In process atrefin’s. 13,665 14,737 
Sle cocbudeces 65,529 62,910| Refined lead......... 19,060 216,773 
In base bullion: Antimonial lead...... 6, 5,463 
Atsmelters&refiners 12,499 14,100 
In transit to refiners 2,476 2,996 Total stocks....... 319,478 316,979 


Zinc Demand Improves 


More interest is being shown by consumers for zinc for second-q 
delivery. The quotation for Prime Western remains unchanged at 4.85€., 
St. Louis. Though the unsettlement in zinc abroad still hangs over the 
domestic situation threateningly, the undertone here remains steady to 
firm. The London price on Jan. 15 for spot zinc was £14 6s. 3d., against 
£14 10s. a week age. This irregularity is said to be due in part to selling 
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pressure from producers on the Continent who operate largely as custom 
smelters. 
Tin Prices Higher 


Influenced largely by the weakness in ths dollar, tin pricas in the New 
York market were higher, Straits advancing from 47.125c. on Jan. 9 to 
48c. on Jan. 11. Some good business was placed last Thursday and Friday 
but since then trading was inactive. The Navy Department is in ths market 
for about 535 tons of tin. In some quarters it is thought that the Navy is 
gradually accumulating a little tin as a reserve. 

Chinese tin, 99%, was quoted nominally as follows: Jan. 9, 46.125c.; 
poy 46.125c.; Jan. 11, 47c.; Jan. 13, 46.875c.; Jan. 14, 46.75c.; Jan. 15, 

-625c. 


_ 
—_ 


Mixed Trends Obscure Outlook in Iron and Steel 
Market 


The “‘Iron Age’”’ of Jan. 16 stated that mixed trends obscure 
the outlook in the iron and steel market. Negative factors 
include uncertainty as to the course of automobile production, 
business hesitancy growing out of the Agricultural Adjust- 
ment Act decision, and a drop of 10 points to 60% in tin 

late output. Reassuring factors embrace a rise in orders 
or rails and other heavy rolled products, an increase in 
steel purchases by farm equipment makers and an advance 
in the ‘‘Iron Age” scrap price index from $13.33 to $13.42 
a ton, putting it ona ey 4 with the high for 1935, reached 
early in December. The ‘‘Age’’ further stated: 


Conflicting tendencies also are to be noted in steel works operations, 
though the national ingot rate remains unchanged at 51% of capacity. 
Output is down 2 points to 37% at Pittsburgh, 5 points to 40% at Buffalo, 
and 2 points to 55% at St. Louis, but has risen 2 points to 52% at Chicago, 
3 points to 65% in the Valleys, and 4 points to 42% in the South. The 
Philadelphia district remains at 39%, the Cleyveland-Lorain area at 61%. 
The Wheeling district at 72%, the southern Ohio River region at 82% 
and Detroit at 95%. 

Orders from three roads for rails and track supplies total 62,569 tons. 
The Southern Pacific bought 40,769 tons of rails and 10,000 tons of acces- 
sories, the Illinois Central closed for 7,600 tons of rails, and the Southern 
Ry. System, which purchased 10,000 tons of rails last November, placed 
supplementary orders for 3,000 tons of rails and 1,200 tons of tie plates 
and other accessories. The New York Central is expected momentarily 
to issue a formal inquiry for 35,000 tons of rails, and the Chicago & North 
Western, the Milwaukee Road and the Rock Island are preparing estimates 
of their requirements. 

Part of the 110,000 tons of steel needed for the Pennsylvania's 10,000- 
car program will soon be released for rolling, and the mills also look for 
support from the impending Bessemer & Lake Erie and Union RR. purchase 
of 3,000 cars, the steel requirements of which are now estimated at 45,000 
tons, not including 12,000 axles and 24,000 wheels. 

Conspicuous among awards of construction steel is the placing of 47,581 
tons of plates, shapes and reinforcing bars by the Los Angeles Water 
District. For one project alons, a 16.47-mile unit of the Colorado River 
aqueduct, 38,661 tons of steel was purchased. 

Structural steel lettings, at 25,200 tons, compare with 13,650 tons in 
the previous week. New projects total 8,325 tons, as against 17,850 tons 
a week ago. 

The death of the AAA has thrown a damper on demand for mill products 
from agricultural areas but a conviction that farmer buying will quickly 
revive is reflected in a further increase in purchases of steel by farm im- 
plement manufacturers. 

Automobile output has undergone a slight recession and large sheet 
orders which motor car makers had been expected to place have thus far 
failed to materialize. Tentative assembly schedules for the future are 
still high, but the actual course of production will depend on the solution 
of the highly troublesome used car problem. 

The decline in tin plate output mirrors the apparently well bought 
position of most buyers on general line requirements and the heavy stocks 
in mills’ hands. 

Pig iron buying is at a low rate following the heavy anticipatory pur- 
chases in the fourth quarter, but in the Great Lakes region consumption 
is well maintained and shipments are running as high as 60% of the 
December rate. 

Scrap prices have been bolstered in various centers by sizable consumer 
purchases. At Pittsburgh, No. 1 heavy melting steel was sold at $14.75 
a ton, delivered, an advance of 25 cents a ton over the last mill purchase. 
In New England, pressure for export scrap is unrelieved. 

Steel prices show little change beyond an extension of the $3 a ton 
concession on cold-rolled ahd hot-rolled annealed sheets, prevalent of late 
in the Detroit district, to certain Ohio stamping plants making automobile 
parts. 

Quantity extras have been adopted for hot-rolled alloy steel bars, re- 
placing the previous lump sum extras and resulting, in some cases, in 
advantage to the buyer. 

The “Iron Age’’ composite prices for finished steel and pig iron are 
unchanged at 2.130c. a pound and $18.84 a gross ton. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 





























Jan. 14 1936, 2.130c. a Lb. Based on steel bars, beams, tank plates 
One ERE Se pavcoos 2.130c.; wire, rails, black pipe, sheets and hot 
One month ago........ ili digbiicd -2.130c.| rolled strips. These products make 
One year ago..... n ----2.124¢.| 85% of the United States output. 
Htgh Low 
nn a ae SR Ma SN 2.130c. Oct. 1 2.124c. Jan. 8 
DED édsksdéaibatabine 9 2.199c. Apr. 24 2.008c. Jan. 2 
) CEE Pe ae a ee cbkéviitad 2.015¢c. Oct. 1.867c. Apr. 18 
utncididabebmchibttsets demcitiiametiind ----1.977¢. Oct. 4 1.926c. Feb. 2 
ARS CER ae RE o-02-4.0876. Jan. 13 1.945¢. Dec. 29 
) Enmore bl athe oad sbtnbdabiesabll 2.273c. Jan. 7 2.018c. Dec. 9 
SC” cienenansniemnisiuidaial 2.317c. Apr. 2 2.273c. Oct. 29 
RSFSR ee ettiis bitadbeio o<-----2.2860. Dec. 1l 2.217c. July 17 
| BESS SEE alee a --2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Jan. 14 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 
Cnt WE RE. cos cenannnnacoel $18. furnace and foundry irons at Chicago, 
One month ago..... " * --- 18.84| Philadelphia, Buffalo, Valley and 
One year ago.......... -- 17.90| Birmingham. 
High Low 
SE ncnttite cecum > eqnaintiiadh camtinmetainnsntlint aie el $18.84 Nov. 5 $17.83 May 14 
Si endtistnentintaenmntiditiectanistededs mach achat inieenatenanili 17. May 1 16.90 Jan. 27 
1933... secerittisthitnatinaid eet eee ae... & 13.56 Jan. 3 
i cnenetecn - scooe 14.53 Jan. §& 13.56 Dec. 6 
eRe ana Ae aR AE let ate asides tds Hin ~----s 15.90 Jan.. 6 14.79 Dec. 15 
i ctneninsitien tetrapednniitininndeess oe << oP le 15.90 Dec. 16 
Neti eA BAe Satees jeze >) ama earns Sat 18.71 May 14 18.21 Dec. 17 
Bi iitnnie Otani em eee ae 17.04 July 24 
ies di deeminn mes Deckdeemmaiaeeae ten) alr om 19.71 Jan. 4 17.54 Nov. 1 
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Steel Scrap 

Jan. 14 1936, $13.42 a Gross Ton Based on No. 1 heavy melting steel, 

week ago.................-$13.33{ quotations at Pittsburgh, Philadelphia 
One month ago. ................ 13.33; and Chicago. 
One year ago........... evadvon 12.33 

High Low 

BEeOs cccecce ecudeode budbbodeooosacss $13.42 Dec. 10 $10.33 Apr. 23 
1934 lie Re ee en ee eee eee eee eee e os 13.00 Mar. 13 9.50 Sept. 25 
1933.... “7 *ee@ cece ee eee ee @ “eee @ «ee 12.25 Aug. 6.75 Jan. 3 
1932...... euecactbeece eeeenctsen coos SSO Jan. 13 6.43 July 5 
1931 fr fa ee ee “see @ eee ee eee eee eee ooo 11.33 Jan. 8.50 Deo. 29 
Diibubustashetibtos jvbvdointe «<e--- 15.00 Feb. 18 11.25 Dec. 9 
Bete dessechbsot bodindodisotcunebanke 17.58 Jan. 29 14.08 Dec. 3 
ari Sneewasadtnceub o--- 16.50 Dee. 31 13.08 July 2 
Ei tadsbseaseawasionees dmenden eee 15.25 Jan. ll 13.08 Nov. 22 





The American Iron and Steel Institute on Jan. 13 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.0% 
of the steel capacity of the industry will be 49.4% of the 
capacity for the current week, compared with 49.2% last 
week, 54.6% one month ago, and 47.5% one year ago. This 
represents an increase of 0.2 points, or 0.4%, from the esti- 
mate for the week of Jan. 6. Weekly indicated rates of 
steel operations since Dec. 10 1934 follow: 











19 19 19 1935— 
Deo. 10..... 32.7% |Mar. 18..... 46.8%| July Reoseg 32.8% |Oct. 14.....50.4% 
Deo. 17....-. % |Mar. 25..... 46.1% July 8-..... 35.3% |Oct. 21..... 8% 
Dec. 24..... 2% \|Apr. 1..... 44.4 uly 15..... 39.9% jOct. 28..... 51.9% 
Deo. 31..... 39.2% |Apr. 8-....- 43.8% J iwenod 42.2% |Nov. 5-..... 50.9% 

19 Apr. 15..... 44.0% \July 29..... 44.0% | Nov. 1l..... 52.6% 
/_ 7 4% |Apr. 22..... 44.6%\Aug. 5..... 46.0% | Nov. 18..... 53.7% 
Jan. 14..... 47.5% |Apr. 29..... 43.1%jAug. 12....-. 48.1% |Nov 25..... 55.4% 
Gam, Bhococe 49.5% |May 6..... 42.2%|\Aug. 19..... 48.8% Dec. 2..... 56.4% 
Jan. 28..... 52.5% |May 13-.... 43.4% \Aug. 26.....47.9% Dec. 9..... 55.7% 
Feb. 4. ...- 52.8% |May 20..... 42.8%, |Sept. 2..... 45.8% |Dec. 16..... 546% 
Feb. 11. .... 50.8% |May 27..... 42.3% |Se Sioved 49.7% |Dec. 23....-. 49 5% 
as Beeeone 49.1% iJune 3-..... 39.5% |Sept. 16..... 48 3% |Dec. 30..... 46.7% 
Feb. 25....-. 47.9% |June 10.....39.0% /|Sept. 23..... 48.9%| 1936— 
Bees Gucone 48.2% |June 17..... 38.3% |Sept. 30....- 560.8% j|Jan. 6..... 49 2 
Ras. Iheccos 47.1% ‘June 24..... 37.7%'Oct. 7..... 49.7% Jan. 13..... 49.4 


‘Steel’ of Cleveland, in its summary of the iron and steel 
markets, on Jan. 13, stated: 

Steel demand has recovered rapidly since the holidays, gains are well 
distributed, and comparatively little effect on the agricultural markets 
has yet developed from the downfall of the Agricultural Adjustment Act. 

The AAA has been a strong factor in bolstering sales of iron and steel 
products, such as implements, tractors and automobiles. The general 
opinion is that unless farm prices collapse, which at the moment appears 
improbable, and if consumption of grains and meats increases with general 
business improvement, farm income still will remain sufficiently high to 
neutralize loss of the government’s checks. Also, the soldiers’ bonus is 
expected to reinforce purchasing of many consumer goods. 

In implement and tractor production so far there has been no clackening; 
in fact an actual increase in steel releases is reported. Assembly of a 
little less than 350,000 cars is scheduled for this month, or 10 to 15% 
below December. The industry benefited through late fall production of 
new models, when the farm market, which takes about one-fourth the out- 
put, was at its height. New steel commitments by automobile manu- 
facturers are lighter and buying is restricted to earlier needs than formerly. 
» Steel works operations last week advanced 2 points to 514%. Chicago 
was up 4\% to 51. Pittsburgh 2 to 40, eastern Pennsylvania 1% to 35, 
New England 8 to 83. Birmingham dropped 15 to 41; Cleveland 12 to 
60, Wheeling 2 to 68, and others were unchanged. 
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The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 15, as reported by 
the Federal Reserve banks, was $2,485,000,000, an increase 
of $5,000,000 compared with the preceding week and of 
$21,000,000 compared with the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On Jan. 15 total Reserve bank credit amounted to $2,485,000,000, an 
increase of $9,000,000 for the week. This increase corresponds with in- 
creases of $114,000 000 in member bank reserve balances and $19,000,000 
in non-member deposits and other Federal Reserve accounts, offset in part 
by increases of $14,000.000 in monetary gold stock and $16,000,000 in 
Treasury and national bank currency and decreases of $61,000,000 in 
money in circulation and $31,000,000 in Treasury cash and deposits with 
Federal Reserve banks. Member bank reserve balances on Jan. 15 were 
estimated to be approximately $3,090,000,000 in excess of legal require- 
ments. 

Relatively smal] changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $17,000,000 in 
holdings of United States Treasury bills was offset by a decrease of $17,- 
000,000 in holdings of United States Treasury notes 

The statement in full for the week ended Jan. 15, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 414 and 415. 

Changes in the amount of Reserve bank credit outstandin 
and in related items during the week and the year ende 
Jan. 15 1936 were as follows: 





—s — 


Increase (+) or Decrease (—) 


Jan. ry 1936 Jan. : 1936 Jan, . 1935 

Bills discounted . . .......---.---.-. are ee —12,000,000 
Bills bought. - ...-.-.---.-.-------- St EReirseneeeaperss —1,000,000 
U 8. Government securities --....... A ee 
Industrial advances (not including 
| $27,000,000 commitm'ts—Jan.15) 32,000,000 —_.......-. +17,000,000 
Other Reserve bank credit.......... 13,000,000 +10,000,000  +13,000,000 
Total Reserve bank credit........ 2,485,000,000 +9,000,000 + 17,000,000 
Monetary gold stock. ..........----10158,000,000 +14,000,000 +1,885,000,000 
Treasury & National bank currency .-2,492,000,000 + 16,000,000 —12,000,000 
Money in circulation... .....-.-...-- 5,722,000,000 —61,000,000 +340,000,000 
Member bank reserve balances... . 5,859,000,000 +114,000,000 +1,471,000,000 
Treasury cash and deposits with Fed- 

era] Reserve banks-.-......------- 3,018,000,000 -—31,000,000 —1,000,000 


Non-member deposits and other Fed- 
eral Reserve accounts..........-. 537,000,000 


+ 19,000,000 + 80,000,000 
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* Producers estimate pig iron shipments this month will be 60% of De- 
cember’s, so that a decline in production seems inevitable. Consumers’ 
stocks are expected to be liquidated by mid-February to permit a re- 
sumption of normal buying. Scrap is moving slowly, but significant of 
general market strength, ‘‘Steel’s’’ scrap composite is unchanged for the 
fourth consecutive week, suggesting fresh demand may again lift prices. 

More than 12,000 tons of plates were placed for oil tank and refinery 
development, and bids were taken by Humble Pipe Line Co., Houston, 
Tex., for a 200-mile eight-inch welded gasoline line in that State, one of 
the largest projects of its kind in several years, requiring an estimated 
10,000 tons of steel. At New York 25,000 tons of plates are to be purchased 
shortly for tank and cargo ships recently awarded. 

+ Los Angeles has opened bids on 44,000 tons of welded steel pipe; San 
Francisco is in the market for 9,500 tons, and a pipe line at San Diego, 
Calif., requires 3,000 tons of steel. 

Structural shape awards increased to 24,216 tons, including 4,500 tons 
for Inland Steel Co.'s new open-hearth building at Indiana Harbor, Ind. 
Bids on 3,000 tons for 17 Illinois bridges have been rejected on grounds 
that prices are too high. Secretary Ickes has backed down on his com- 
plaint against uniform prices submitted for 3,600 tons for a Miami, Fia., 
dock, and instead of concluding the award to the purchaser with the 
longest freight haul has gone back to his original distribution to four mills. 

The Bessemer & Lake Erie and Union railroads, United States Steel 
Corp. subsidiaries, are taking bids on 3,000 freight cars and 25 locomotives. 
Lehigh Valley contemplates construction of 250 coal cars and rebuilding 
750. Santa Fe has purchased 17,800 tons of track fastenings, and New 
Je agg re is expected to issue an inquiry this week for 35,000 tons 
of rails. 

Final figures on December ingot production show a daily average of 
123,272, up 1.6%—exceeding even that in December 1929 and largest 
for the month since 1928, with 160,728 tons. Total for December was 
3,081,807, compared with 3,153,247 in November. The year’s output 
was 33,425,576 tons, a gain of 30.6%. 

**Steel’s’’ iron and steel price composite is up 2 cents to $33.33, on some 
adjustments in scrap, while the finished steel index is unchanged at $53.70. 


Steel ingot production for the week ended Jan. 13 is 
placed at about 51% of capacity, according to the ‘Wall 
Street Journal” of Jan. 15. This compares with 48% in 
the previous week and 49% two weeks ago. The “Journal’’ 


further states: 


U. 8. Steel is estimated at 43%, against 41% in the week before and 
42% two weeks ago. Leading independents are credited with around 
58%, compared with 54% in the preceding week and 55% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independents 
SD weaéeeedeochos 51 +3 43 +2 58 +4 
tT cmiudsmnbousene +4%4 39 +3 bl +5 
St) cesimeeceeneoune 32 +1% 29 +1 35 +2 
DEE ecaceadncesens 16 +1 15 + 17 +1 
Dt o2anenanennde 244+ 2% 24 +2 25 +3\% 
tt. sn—anpepenenené + 44 +1 37 +5 
Dt apaaecdbenenes 65 +544 67 +65 64 +6 
ee 82% —1% 85 —1 80 —-2 
ES ae 74 +3 78 +3 79 +3 
RET encceuccueeecs 76% +1% 85 +3 68146 pee 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





——New York City -=-— —-Chicato —-—— 
Jan. 15 Jan.8 Jan. 16 Jan. 15 Jan. 8 Jan. 16 
1936 1936 1935 1936 1936 1935 

Assets— 3 3 3 t $ 3 
Loans and investments—total.. 7,906 7,900 7,487 1,945 1,880 1,553 
Loans to brokers and dealers: 

In New York City.......... 912 909 603 i ai ow 26 

Outside New York City... .. 59 58 55 34 24 29 
Loans on securities to others 

PPC REED... pnecmeseus 730 735 779 150 150 170 
Accepts. and com'l paper bought 174 175 227 15 15 54 
Loans on real estate. .......... 128 127 131 16 16 19 
 ) j} — 3 36 42 62 6 6 10 
nn on eee 1127 1,121 1,147 261 258 218 
U. 8. Government obligations... 3,311 3,315 3,209 £1,136 1,083 732 
Obligations fully guaranteed by 

United States Government... 395 387 268 89 89 78 
Other securities. ........<<<«<- 1,034 1,031 1,006 238 239 217 
Reserve with F. R. Bank...... 2,490 2,431 1,505 508 534 476 
Cn GS Cio dcudccendkosoueec 53 56 40 36 37 36 
Balances with domestic banks... 78 77 73 183 190 179 
Other assets—net............. 478 463 748 77 77 96 

Liabilities— 
Demand deposits—adjusted.... 5,719 *5,704 4,770 1,416 1,409 £1,194 
TED GHEE kc edt ctdicosecece 543 *544 602 416 418 382 
United States Govt. deposits... 197 197 731 98 98 46 
Inter-bank deposits: 

Domestic banks..........-.. 2,370 2,314 #1,872 559 538 459 

Foreign banks. ............. 406 398 114 4 4 3 
Borrowings -~s-s eae e@ ee eG eee e ee eee = & “2c e @ -- & -”--"7-=-> ——_-—--— ec3aenr= ee @ 
Other Mebilities. .ccccccccecece 309 310 301 34 27 6 
Capital account. ........-....-. 1,461 1,460 1,463 222 224 220 


* Revised figures. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 
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taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 8. 

The condition statement of weekly reporting member banks in 101 leading 
cities on Jan. 8 shows a decrease for the week of $61,000.000 in total loans 
and investments, an increase of $110.000,000 in reserve balances with 
Federal Reserve banks, a decrease of $240,000,000 in demand deposits- 
adjusted, and an increase of $194,000,000 in deposit balances standing to 
the credit of domestic banks. 

Loans to brokers and dealers in New York City decreased $43,000,000; 
loans to brokers and dealers outside New York City decreased $8,000.000; 
and loans on securities to others (except banks) decreased $32,000.000. 
Holdings of acceptances and commercial paper bought increased $4,000,- 
000; real estate loans and ioans to banks showed little change for the week; 
and ‘‘Other loans’’ declined $40,000,000 in the New York district and 
$49.000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$72.000,000 in the New York district, $23.000.000 in the St. Louis district 
and $20.000.000 in the Chicago district, and declined $21.000.000 in the 
San Francisco district, $12,000.000 in the Boston district and $10.000.000 
each in the Richmond and Dallas districts, all reporting member banks 
showing a net increase of $48.000,000 for the week. Holdings of obligations 
fully guaraateed by the United States Government increased $9,000,000, 
and holdings of “‘Uther securities’’ increased $7.000.000. 

Demand deposits-adjusted declined $172.000.000 in the New York 
district. $35.000.000 in the Chicago district, $27,000.000 in the Cleveland 
district, and $240.000.000 at all reporting member banks. Time deposits 
increased $14.000.000 in the New York district and $13.000.000 at all 
reporting member banks, and declined $10.000.000 in the San Francisco 
district. Deposit balances of other domestic banks increased $116.000.000 
in the New York district, $32,.000.000 in the Chicago district. $22,000,000 
in the Boston district, and $194,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Jan. 8 1936, follows: 

Increase (+) or Decrease (—) 
Dec. 31 1935 Jan. 9 1935 


3 $ 
—61,000,000 +1,409,000,000 
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Jan. 8 1936 
Assets— $3 
Loans and investments—total....20,834,000,000 


Loans to brokers and dealers: 


In New York City............ —43,000,000 -+206,000,000 


Outside New York City........ 175,000,000 —8,000,000 +8,000,000 
Loans on securities to others 
I, Ce i ae al 2,079,000,000 —32,000.000 -—156,000,000 
Accepts. and com’! paper bought... 366,000,000 +4,000,000 —83,000,.000 
Loans on real estate............. 1,137,000,000 + 1,000,000 +3,000,000 
. ) Es « nccemaitinineindin 78,000,000 + 2,000 000 —49 000,000 
Gy Go «meen cine bie inaiien 3,352,000,000 —49,000,000 +150,000,000 
U. 8 Govt direct obligations.... 8,516,000,000 +48,000,000 -+740,000,000 
Obligations fully guaranteed by 
United States Government... . 1,135,000,000 +-9,000,000 +488,000,000 
0 PO SERS Ee 3,059 ,000,000 +7,000,000 -+102,000,000 
Reserve with Fed. Reserve banks. 4,707.000.000 +110,000,000 +1,319,000,000 
Cn OS CR... dn tnctbniiaene 70,000 .000 + 1,000,000 + 59,000,000 
Belenes with domestic banks x.. 2,293,000,000 *%—15,000.000 +382,000,000 
tabilities— 
Demand depositsa—adjusted_..... 13,647,000,000. *—240,000,000 +2,194,000.000 
, | RRC eee 4,924.000,000 +13,000,000 -+104,000,000 
United Stetes Govt. deposits..... 702,000,000 +1,000,000 727,000,000 
Inter-bank deposits: 
Domestic beuks.............. 5,544,000,000 +194,000,000 +1,079,000,000 
DE ead 428 ,000,.000 —15,000,000 -+294,000,000 
I cisikt bitten dealin DAE: .. 2) date Babe! 3.2)! bee 


* Dec. 31 figures revised (Chicago district). x Figures heretofore reported ex- 
cluded a certain amount of time balances and balances with private banks; the 
amount excluded on Dec. 31 was approximately $38,000,000 
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Military Operations Renewed in Ethopia—Commu- 
nique Says Italian Planes Bombed Another Red 
Cross Unit—League Powers Prepare for Council 
Meeting Jan. 20—Great Britain Reported Weaken- 
ing on Application of Oil Sanctions Against Italy 


While members of the League of Nations prepared for the 
League Council meeting which will open in Geneva on 
Jan. 20, military operations were resumed in Ethopia this 
week. Ethopian troops were rig (oh see to be conducting a 
me e-scale offensive against the Italians in the Dolo region 

to have had some success in recapturing a part of their 
lost territory. On Jan. 16 an Ethopian Government com- 
munique said that a Red Cross unit, headed by a former 
British major, Gerald Burgoyne, had been destroyed in an 
Italian aerial bombardment and that fourteen natives had 
been killed. Another protest was sent to the League, de- 
claring that Italian bombing re were intentionally con- 
centrating their attack on Red Cross units. 

Reference to the Italo-Ethiopian war appeared in our 
issue of Jan. 11, page 219. Although Great Britain several 
weeks ago had taken the lead in proposing the imposition 
of an oil embargo Ke men Italy, it was reported on Jan. 15 
that the British Cabinet had instructed Foreign Secretary 
Anthony Eden not to take any strong stand on oil sanctions 
against Italy at the League Council meeting next week. 
London cable of Jan. 15 to the New York ‘‘Herald Tribune’’ 
discussed the question of oil sanctions as follows: 

At most, it was indicated, Eden is supposed to sound out the opinion 
of other nations and evidence a willingness to go along with them, but is 
not to take the initiative in imposing the oil sanctions which Premier 
Benito Mussolini has threatened will be considered by Italy an act of war. 

Premier Laval Still Seeks Delay 


In this way Eden has been given a free hand to have his hands tied at 
Geneva on Monday. The most likely person to accomplish the tying is 
Premier Pierre Laval of France, who is still intent on delaying the oil sanc- 
tions as long as possible. 
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Another device which has suddenly come to the forefront, according to 
informed quarters, is that of dumping everything on the shoulders of an 
expert committee, which would examine the pros and cons of the question 
for another month before reporting to the League's sanctions committee of 
eighteen. 

Another convenient reason for postponement will be the fact that it is 
necessary to have the co-operation of the United States in making an oil 
ban against Italy effective. and it is impossible to have the new American 
neutrality law contemplated by President Roosevelt take effect until the 
expiration of the present law on February 29. 


Rumania May Prevent Action 
Rumania, Russia and other oil exporting nations also must be consulted 
anew. It is considered likely that the Rumanian delegate may make a 
move to throw the whole matter into the proposed committee of experts, 
because Rumania has a money stake in the game. 


Premier Laval of France and Dr. Augusto Vasconcelos of 
Portugal, who is Chairman of the League Sanctions Com- 
mittee of Eighteen, were reported on Jan. 15 to have dis- 
cussed the possibility of postponing any meeting of that 
Committee for the present. Associated Press advices of 
Jan. 16 from Addis Ababa described the alleged Italian 
bombing of another Red Cross unit as follows: 

“Half the town of Waldia was destroyed by fire,” the communique 


The aerial attack took place at 11 a. m. yesterday, the Government’s 
announcement said, at the town midway between Dessye, field head- 
quarters of Emperor Haile Selassie and Makale, forward point of the Italian 
northern front. 

The communique said: 

**Thirty-five persons were weunded, mostly women and children. 

‘Three Caproni planes made the raid. Six big bombs, of 330 pounds 
each. were dropped in the court of the Red Cross unit which was plainly 
marked with the Red Cross insignia. 

‘Tents and surgical instruments were destroyed. 

“A British ambulance unit from Dessye is going to the rescue.” 

Later the British major telegraphed the Red Cross headquarters here: 
‘“‘Wake up Geneva. It is evident that the Italians are making special targets 
of Red Crosses."’ 

Major Burgoyne said: “The native town was heavily bombarded for 
seventy minutes and fourteen poor women and children were killed.”’ 


- 
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Statement of Condition of Bank for International 
Settlements as of Dec. 31 


Assets of the Bank for International Settlements increased 
during December as did cash on hand and on current account 
with banks. In the statement of condition of the Bank as 
of Dec. 31 these two items are listed as 656,405,138 Swiss 
franes and 3,248,482 Swiss franes, respectively, which com- 
pare with 649, 187, 796 and 2, 688, 273 Swiss franes, respec- 
tively, Nov. 30. Paid up capital remained unchan at 
125,000,000 francs. The statement of the Bank, as con- 
tained in Associated Press advices from Basle, Switzerland, 
Jan. 4, follows (figures in Swiss francs at par): 




















































































































ASSETS 
Dec. 31 Nov. 30 
aes > BOGR...cactstitnneée w<---- 24,284,618.06  27,646,529.20 
On hand and and on current account with banks.. 3,248,482.05  2,688,273.45 
Geee Ge Ge PRINS « on Cdddkecunodbbtncucecs 15,422.265.53 15,647.444.99 
Rediscountable bills and acceptances: 
1. Commercial! bills and bankers’ acceptances. ..131,695,192.63 131,388,.584.16 
EE SI, on cnc en eonenemnitieineenenthaen eeainds 205,654,420 86 201,252,009.62 
Wee scksiic < 337,349,613,49 332,640,593.78 
Time funds at interest: 
Not exceeding three months... 33,932,544.48  36,264,556.32 
Sundry bills and investments: 
1. Maturing within three months: 
Ge) Teer BE. . wee caoncéscoces 45,.251,511.06 33,762,012.86 
(b) Sundry investments. .................. 32,481,953.81  43,426,194.49 
2. Between three and six months: 
A Rl i i 21,366,128.38  27,.550,.246.35 
(b) Sundry investments. .................. 63,379,248.32 53,064,291.58 
3. Over six months: 
(a) Treasury bills... . at abit Maneientn 33,442,062.38  30,.603.960.66 
(b) Sundry investments.................-. 34,390,515.16  34,383,825.90 
c EE" 230,311,419.11 222,.790,531.84 
Other assets: 
1. Guaranty of central banks on bills sold. ...... 6,144,488 16 6,174,246 98 
S.' Sn? Ph, codkigenbunsedbobudésoaiintbus 5.711,707.01 5,335,618.95 
Total ils Bie" - 11,856,195.17 11,509,865.93 
es GO. ccdcccdddeedncedbddssenden 656,405,137.89 649,187,795.51 
LIABILITIES 
Capital paid up... ad 125,000,000.00 125,000,000.00 
Reserves: 
1. Legal reserve fund........ - - 3,324,345.55 3,324,345 55 
S. Dividend seperve Gan. cccccaccoceoesssocts 5,844,908 94 5,844,908 .94 
i, «SI I ii ore 11,689,817 85 11,689,817.85 
NE cc iiicvids omittiteimiidanmanenbuiinadinn 20,859,072.34  20,859,072.34 
Long-term commitments: 
1. Annuity trust account deposits....... 154,387,500.00 154,905.000.00 
2. government deposit. ...........-.. yf 193,750 00 77,452,500.00 
3. French government deposits (Saar)......... 2,030,500. 2,030,500 .00 
4. French government guarantee fund......... 61,930, 084. 72 61,930,084.72 
Welch odhn ogbeaudecnseseetninacdacus 295,541,834.72 296,318,084.72 
aor no ~~ deposits (various currencies): 
. Central banks for their own account: 
(a) Not maaan three months. 108,156,244.58 103,703,523.74 
(b) Sight... .. re -«---- 28,285,754.42 22,089,127.83 
Total..... 136,441,999.00 125,792,651. 
2. Central banks for account “of others: va 
(a) Not exceeding three months «-- 2,972,016.65 2,969 ,232.99 
(b) Sight........ ecceeeee 8,134,740.39 9,868 803.38 
Total... 11,106,757.04  12,838,036.37 
‘ey - 12,838 ,036.37 
(a) Not aan three months f 40,373.15 298 ,932.00 
(b) Sight... 702,298.86 462,144.11 
ae oe “ 742,672.01 761,076.11 
Sight deposits (gold)... Prete a wi PENN ain 19,912,150.52 21,687,241.35 
Gusedates on commercial bills sold 6,262,282 .85 6,220,891.66 
2 Sundry items «-<e-- 40,638,369.41 39,710,741.39 
Total... ‘ 46,800.652.26 45,931,633.05 
Total liabilities... --656,405,137.89 649,187,795.51 
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M. W. Wilson, President of Royal Bank of Canada, 
Tells Stockholders This Year May Be Looked For- 
ward to With Greatest Optimism in Six Years 


With the upward trend of business now appearing to be 
definitely established, 1986 may be looked forward to with 
greater optimism than has been possible at any time in the 
last six years, M. W. Wilson, President of the Royal Bank 
of Canada, told stockholders at the annual meeting Jan. 
10. In reviewing the difficulties that have been overcome, 
Mr. Wilson stated that no previous depression, and few 
wars brought such widespread suffering and fundamental 
changes in government and in internationtal relationships 
as has the depression of 1929-1985. An announcement in 
the matter also said: 

Accomplishments during the last two years, he said, established a 
basis for optimism as to the immediate future. In every province in the 
Dominion unemployment has been reduced and an increased purchasing 
power created. Farmers benefited by the increase in the price of wheat, 
potatoes, fruits and other farm products. 

The mining industry has increased in value from $10,000,000 in 1866 
to more than $300,000,000 in 1985, the only year with the exception of 
1929 when the value has exceeded $300,000,000, but nevertheless “I am 
still of the opinion that the great period in Canadian mineral production 


is in the future.” 





United States-Switzerland Reciprocal Trade Agreement 
Signed in Washington—Concessions Granted by 
Both Countries—Quotas for 19 American Products 


Increased 

A reciprocal trade agreement between the United States 
and Switzerland was signed in Washington on Jan. 9 by 
Cordell Hull, Secretary of State, and Mare Peters, Minister 
of Switzerland to the United States. The new agreement 
will become effective Feb. 15. In making known the terms 
of the treaty, on Jan. 9, the State Department at Washing- 
ton said that it is expected to bring about an increase in 
trade between the two countries, which dropped from more 
than $94,000,000 in 1929 to less than $35,000,000 in 1982, 
The United States Department of Agriculture also views 
the pact as tending to benefit American agriculture. 

Regarding the new trade agreement, Washington advices, 
Jan. 9, to the New York “Journal of Commerce” of Jan. 10 
said: 

The major concessions granted by the Swiss government are in the way 
of better quota treatment, it being pointed out that Swiss import duties 
are not the primary cause of the decline in trade, since they are chiefly 
for revenue rather than protection. The quota system has been one of 
the standing barriers to our trade, the Department declared. 

Many Items Affected 

Under the agreement Switzerland grants now and more liberal quotas on 
19 American products, chief among which are wheat, fresh and dried 
fruits, lard, rice, lumber, automobiles and petroleum products, items which 
count for approximately 40% of our exports to that country. 

Duty restrictions, the Department explained, were secured on 10 items, 
including lard, prunes, dried apricats, preserved fruits, preserved fish, 
office machines and wall board, and assurance against duty increases on 19 
other commodities, including Douglas fir, cotton, rice, raisins, coal tar 
derivatives and passenger automobiles and tires. 

Concessions by the United States consist chiefly of import duty reduc- 
tions, applicable to 59 commodities and involving the rewriting of prac- 
tically the entire watch schedule of the 1930 tariff. Reductions also were 
granted on emmentheler and gruyere cheese, Swiss textile specialties, includ- 
ing embroideries, certain machinery, hat braids and coal tar dyes. 


An announcement issued Jan. 10 by the United States 
Department of Agriculture had the following to say: 

The new trade agreement with Switzerland contains good news for 
American agriculture, the United States Department of Agriculture declared 
to-day. By the terms of the agreement, Switzerland agrees to extend 
benefits in the form of duty reductions, quota increases, and other assur- 
ances covering a number of important American agricultural products. 
In 1929 Switzerland imported these products from the United States to a 
total value of $12,000,000. This trade, largely because of increased import 
restrictions by Switzerland, had declined to only $4,000,000 in 1934. 

With gradual improvement in world economic conditions, and particularly 
with improvement in Switzerland, our agricultural exports to Switzerland 
may be expected to climb toward the 1929 level. Secretary Wallace points 
out that Switzerland has retaliated strongly against agricultural imports 
from the United States because of increases in duties on important Swiss 
products in the Smoot-Hawley tariff. 

To induce Switzerland to make these concessions on American agricul- 
tural products, as well as on a number of industrial products, the United 
States substantially reduced its duties on a long list of manufactured goods. 
The principal items involved were watches, dyestuffs and certain Swiss 
textile specialties. The only United States agricultural duty reduced in 
the agreement was that covering a special Swiss type of cheese. The 
agreement provides for a reduction in this case from a duty of 7c. per 
pound, but not less than 35% ad valorem, to 7c. a pound, but not less 
than 20% ad valorem. 

The principal American agricultural products upon which Switzerland 
makes concessions are lard, wheat, rice, certain fresh and dried fruits, 
and canned asparagus. In addition, Switzerland agrees to make a very 
substantial increase in its import quota covering American Douglas fir. 

Switzerland has agreed to lift the embargo on lard imports within three 
months from the effective date of the agreement. It is further agreed that 
90% of all imports of lard into Switzerland shall be obtained from the 
United States. In addition, import charges are reduced 50% to the 
equivalent of $2.94 per 100 pounds. 

Under the agreement Switzerland has granted to the United States an 
annual wheat import quota of 4,366,000 bushels. That figure is equal to 
imports from the United States in 1931, when such wheat supplied more 
than one-fifth of Swiss import requirements. In 1934 Switzerland imported 
no wheat from the United States. 

On fresh apples and pears Switzerland agrees to maintain the import 
quota at the present level, which is much above our average exports to 


Switzerland in recent years. 


* Prince of Wales and the Lord Mayor at a reception. 
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In dried fruits, which are important United States exports, the agree- 
ment carries an increase in the Swiss import quota on prunes from 3,307,000 
pounds to 5,447,000 pounds annually. That figure is equal to the largest 
importation of American prunes into Switzerland during any post-war year. 
In addition, the duty on the larger part (about 80%) of United States 
prune shipments to Switzerland has been reduced from the equivalent of 
$2.21 to $1.47 per 100 pounds. 

The present duty on raisins (about $1.47 per 100 pounds) has been 
bound against any increase during the life of the agreement. There are 
no quotas on raisins imported into Switzerland. The quota on other dried 
fruits, which consist chiefly of apricots, has been increased from 2,337,000 
pounds to 2,425,000 pounds annually. In addition, the duty on dried 
apricats is reduced from the equivalent of $7.35 to $5.88 per 100 pounds. 

The quota on imports of canned asparagus from the United States is 
raised under the agreement by 772,000 pounds. The former quota was 
1,433,000 pounds of all types of canned vegetables in containers weighing 
less than 11 pounds. The new quota is 2,205,000 pounds, of which at 
least 772,000 pounds must be asparagus. 

The present quota of 4,410,000 ponds on rice has been bound at that 
level. Imports of rice into Switzerland from the United States during the 
past eight years have been well under that amount except in 1931 and 1933. 
The duty of 0.66c. per pound on rise has been bound. 

The concession on Douglas fir lumber involves a quota of over 5,250,000 
board feet a year, together with binding the present duty of $11.62 per 
1,000 board feet. The new quota represents an increase of about 45% over 
the Swiss imports of American Douglas fir in 1935. 
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Japan Withdraws from Five-Power London Conference 
—Acts After Other Nations Reject Parity Demand— 
Parley Will Continue Without Japanese 

Practical failure of the five-power naval conference which 
has been meeting in London was assured on Jan. 15, when the 
Japanese delegates withdrew from the conference because 
the representatives of other nations would not agree to 
Japanese demands for naval equality with Great Britain and 
the United States. Delegates of the United States, Great 
Britain, France and Italy issued statements refusing the 
parity demand, and the Japanese then officially announced 
withdrawal. The conference resumed on Jan. 16 as a four- 
power parley, to which Germany and Soviet Russia may be 
invited later, but the departure of Japan made any important 
agreement toward naval reduction or limitation impossible. 

A London dispatch of Jan. 15 to the New York ‘‘Times’’ 
described the Japanese action as follows: 

Barely an hour after every other delegation had rejected Japan's demand 
for a ‘‘common upper limit,’’ a letter was delivered to Viscount Monsell, 
chairman of the conference, announcing that the Japanese could no longer 
**usefully continue’’ in attendance. This decision had been expected, but 
in its swiftness and finality it came as a surprise. 

Some of the delegates, in fact, were unaware of what had happened when 
they went to London's ancient Guildhall to-night to sip champagne with the 
The Japanese were 
there, bowing and chatting as if they were still members of the conference in 
good standing. But they had burned their bridges behind them. It is taken 
for granted that they will not return. 

In announcing their withdrawal in writing, the Japanese followed the 
precedent established by another of the world’s discontented powers when 
it walked out of the Geneva Disarmament Conference in 1933. On that 
occasion, Germany’s abrupt telegram of withdrawal was followed by the 
most intense military rearmament the modern world has known. Even 
now its full effects cannot be measured. 

Whether the Japanese, in turh, resume naval rearmament will depend 
partly on the state of their treasury and partly on the temper of the admirals 
and generals who now control their destinies. There is a confident belief in 
American quarters, however, that the Japanese will be content with their 
gesture for the present and will not begin an armament race in a hurry. 


Norman H. Davis, American Ambassador-at-Large who 
heads the United States delegation at London, replied to the 
Japanese position in a statement Jan. 15 which said, in part: 


The United States has been most desirous of reaching a new agreement 
for the reduction or limitation of naval armaments to supersede existing 
treaties which expire at the end of this year. 

While we greatly appreciate the clear exposition of the Japanese point 
of view as presented by Admiral Osami Nagano, the discussions have, if 
anything, served to strengthen our conviction that the principle of a 
common upper limit would not serve as the basis for negotiation of an 
agreement. 

The Japanese have proposed at this conference to establish a level for 
naval armaments which no contracting power might exceed. 

They expressed hope that the agreed limit should be so low as to require 
a substantial reduction by Japan. 

This would require powers having navies larger than the limit to scrap 
or sink many ships to reach this common upper limit. 

It also would permit contracting powers having smaller navies to build 
up to the common level. 

While Japan has objected to continuance of the so-called ratio system, 
their proposal for a common upper limit is in fact not abandonment, but 
continuance of the ratio system on the basis of parity, without taking into 
account the varying needs of the countries concerned. 


The following further information regarding the Conference 
is from a London wireless message Jan. 16 to the New York 
‘"Times’’: 

An official messenger delivered to-night to Admiral Osami Nagano of 
Japan a letter from Viscount Monsell, chairman of the first committee of the 
Naval Conference, expressing ‘‘real regret’’ that Japan had decided to with- 
draw from the conference. 

The letter was brief and courteous like last night’s communication from 
the Japanese announcing that it was useless for them to continue. Without 
arguing or quibbling Lord Monsell asked whether the Japanese government 
would send an observer or observers to the conference even if Japan was 
not officially represented. 

The letter declared: 

“All delegations feel that the decision of the J 
a matter for real r t. Despite the difficulties created by ny oe = Ry 


they have decided that the Conference shall p 


The committee desire me to inquire whether the Japanese government 
wish to leave behind an observer or observers who will be hae to ej in 
its 


touch with the work of the Conference and inform their government o 
progress.”’ 
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The*drafting of this lettar was the first task confronting the Conference 
when it reassembled at Clarence House to-day. The chairs formerly occupied 
by Admiral Nagano and his colleagues were empty. The Conference had 
become a four-power affair, but the delegates went about their work in 
business-like fashion as if to prove they could continue quite effectively 
without the Japanese. 

P It was not long before the Conference reached its first agreement. The 
delegates decided unanimously, first, that an exchange of information was 
an essential feature of any agreement for limitation of naval armaments 
and second, that advance notification of building programs was ‘most 


desirable.”’ 
Seemann: GannennnEE 


Lloyd’s Shipbuilding Statistics for Quarter Ended 
Dec. 31—30% Increase in World Production of 
Merchant Vessels Reported 


World production of merchant vessels shows an increase 
of nearly 30%, says a statement issued for publication, 
Jan. 15, by Lloyd’s Register of Shipping, covering returns 
for the quarter ended Dec. 31 last. Liloyd’s figures include 
all ships of 100 gross tons each and upwards now under way 
in all maritime countries except Russia, for which authentic 
reports have not been available for some time. The an- 
nouncement by Lloyd’s further said, in part: 

The world total of more than 1,500,000 gross tons of vessels now being 
built is an advance of almost 350,000 tons over the aggregate reported for 
the quarter ending Sept. 30 last. Germany alone, of all the principal 
maritime countries, fails to show an increase. For Great Britain and 
Ireland, the gain is about 40%, and for the United States nearly 100%, 
although a relatively small amount of tonnage is still being built in the 
latter country. The increase for Great Britain and Ireland is 212,000 gross 
tons as compared with 16,500 tons for the United States. For Japan, 
gain of 57,000 tons, representing an increase of over 90%, is reported. 
Holland, with a gain of 42,000 tons, showe an increase of 67%. Smaller 
advances are reported for the other countries. Italy’s total shows an 
increase of only about 1,300 tons, and the United States shipyards are now 
building more tonnage than the Italian ones. 

The comparison of production in the last two quarters in Great Britain 
and Ireland, the United States, and the other countries taken as a group, 
is shown by Lloyd’s Register in the following table of gross tonnage: 











Dec. 31 1935 Sept. 30 1935 
Great Britain and Ireland........ .......... 743,086 530,554 
WIGS SUING a0 cin dilate tieitee met aiteebeiniad 33,371 16,800 
Other countries..... 2 snoewebooes 766,696 650,615 
WOGnEE Gleiscdééaesmimecconcceseseesesse 1,543,153 1,197,969 


It is shown by the returns that of all merchant vessels of 100 gross 
tons each and upwards now being built throughout the world, a total of 
1,099,600 tons is being constructed under the supervision of Lloyd’s Regis- 
ter of Shipping, and intended for classification with that society. Of 
this aggregate, 670,232 tons are building in Great Britain and Ireland and 
429,868 tons in other countries. More than 90% of the total merchant 
shipbuilding of Great Britain and Ireland, therefore, is being supervised 
by Lloyd’s and over 70% of the entire world output. 

New shipbuilding begun during the quarter ending Dec. 21 was 225,000 
gross tons in excess of the tonnage launched during the same period as 
compared with an excess of only about 40,000 tons in the previous quarter. 
For. Great Britain and Ireland, new work exceeded launchings in the 
December quarter by over 175,000 tons, as against an excess of only about 
6,000 tons in the previous quarter. For the other countries, taken as a 
group, however, the excess of new orders over launchings in the quarter 
just ended was only about 50,000 tons as compared with 38,000 tons in 
the September quarter. 

The returns of new orders and tonnage launched during the last two 
quarters is shown by Liloyd’s in the following tables, the figures repre- 
senting gross tons: 














Dec. 31 Sept. 30 Dec. 31 Sept. 30 
New Work— 1935 1935 Launchings— 1935 1935 
Great Britain Great Britain 
BCs! 118,419 ase pai 131,679 112,840 
Other countries.... 274,216 184,892) Other countries.... 225,475 146,872 
World total..... 582,564  303,311| World total_.... 357,154 259,712 


A gain of more than 100,000 gross tons was made in tanker construc- 
tion during the quarter ending Dec. 31 last. The figures cover only vessels 
of 1,000 gross tons each and upwards. ... 

Of the current world total of 438,560 gross tons of tankers under way, 
881,615 tons are motor vessels, and the entire tanker output of Great 
Britain and Ireland is motorized. 

The comparison of tanker production in the various countries is shown 
by Lloyd’s register in the following table of gross tonnage: 











Dec.31 Sept. 30 Dec.31 Sept. 30 
1935 1935 1935 1935 

Great Britain United States..... 28,200 15,000 

eh esit neaitiat 114,040 40,710 | Denmark......... 5,200 15,700 

GPERGET 2 ccccecce 101,700 119,800 | France........... 16,736 13,600 

ES RTT ,264 42,100 | Other countries._.... 22,920 22,920 
Dt taneseheoe 47,835 43,840 

Gs déctictsiion 29,665 17,915 World total..... 438,560 331,585 


Gains in the volume of motorships being built were general through- 
out the quarter ended Dec. 31, Lloyd’s reports. Great Britain and Ireland 
showed much the greatest gain over the total under way in the September 
quarter, with Japan also reporting a considerable advance. Small gains 
were shown by Sweden, Holland, France and Italy, but decreases occurred 
in the output of Germany, Denmark and the United States. Lloyd’s shows 
the comparative output of motorships in various countries in the following 
gross tonnage table: 





Dec.31 Sept. 30 Dec.31 Sept. 30 

1935 1935 1935 1935 
Great Britain and PE. céénaceend 65,080 59,545 
) SRR SSE 376,714 248,837] Denmark....... .. 50,585 51,633 
a alt ne 143,691 149,870] France........... 32,936 25,540 
| ES 3,30 SPE do éecucecheue 24,860 23,500 
SE dit witvtiitinons 76,198 42,385! United States...... 175 200 


Some increases are also shown by Lloyd’s returns in the production of oil 
engines for marine uses during the December quarter. For all countries 
combined, the total of 780,414 indicated horse power for the September 
quarter rose to 840,261 i.h.p. for the quarter just ended. ... 

There was also an advance in the production of steam turbines, the total 
of 322,845 shaft horse power for all countries at the end of September 
advancing to 362,833 at the end of December. . ; 

There were a number of changes in the relative production ranking of 
the various countries during the December quarter. Great Britain and 
Ireland continue to lead, and during the last quarter increased their lead 
over Germany, their nearest competitor, from 262,000 gross tons to nearly 
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500,000 tons. Japan, which stood fifth at the end of September, is now 
third, while Holland continues to hold fourth position; Sweden, having 
changed places with Japan, is now fifth, and Denmark retains sixth 
position, with France remaining seventh. The United States, however, 
which stood ninth at the end of September, has now ousted Italy from 
eighth place. 

How the output of the various countries has compared during the last 
two quarters is shown by Lloyd’s Register in the following tonnage table: 


Dec.31 Sept. 30 Dec.31 Sept. 30 

1935 1935 1935 1935 
Gees Dettetsn oeg = ~=6—sO cc cocucenes 94,802 89,000 
Beeandéscoo 743,086 530,554) Denmark .-........ 61,085 54,533 
eocaanseéene 254,121 ,340 TT tpeheoeondie ,078 46,520 
ERIS PAREN 118,610 61,305 | United States...... 33,371 16,800 
| Re 104,325 GE. Dab 4 an obo ecencaeens 5 24,230 


Five merchant vessels, each of 20,000 gross tons or upwards, are now 
being built, four of them in Great Britain and Ireland, and one in Holland. 
At the end of the September quarter, only three such ships were under 
construction, all of them in Great Britain and Ireland. 


_ — 
_—_ 


Italy Draws for Redemption Portions of Two Series of 
Public Works External Loan 7% Gold Bonds 

J. P. Morgan & Co., as fiscal agents, it was announced 
Jan. 13, are notifying holders of Credit Consortium for 
Public Works of Italy external loan sinking fund 7% secured 
te bonds, series A, due March 1 1937, and series B, due 

arch 1 1947, issued under contract dated March 18 1927, 
that $286,000 principal amount of the former and $159,000 
of the latter have been drawn by lot for redemption on 
March 1 1936 at their principal amount. Payment will be 
made upon presentation and surrender to the fiscal —— 
of the drawn bonds, with subsequent coupons attached, on 
and after March 2, after which date interest on the drawn 
bonds will cease. 





- 
re 


$636,000 of 6% External Loan Gold Bonds of Norway 
to Be Redeemed Feb. 15 

The National City Bank of New York, as fiscal agents for 
the Kingdom of Norway 20-year 6% sinking fund external 
loan gold bonds due Aug. 15 1943, will redeem on Feb. 15 
next, at 100% of the principal amount, $636,000 of these 
bonds, which have been selected by lot for payment at that 
time out of moneys in the sinking fund. 








—_ 


New York Stock Exchange Adopts Forms for Use by 
Firms in Seeking Approval of Employment of and 
Compensation to Customers’ Men and Other 
Registered Employees 

The New York Stock Exchange announced Jan. 15 that 
the Committee on Customer’s te has adopted a series 
of new forms to be used by members and member firms in 
applying for approval of the employment. of branch office 
managers, customers’ men, junior customers’ men, securities 
salesmen, securities traders, service men and traveling repre- 
sentatives; notice of change in compensation; application for 
payment of extra compensation and notice of discontinuance 
of employment. In transmitting the forms to members, the 
committee stated: 

In the opinion of the committee, the use of the forms will eliminate a 
great deal of correspondence that has been necessary in the past between 
the Exchange and member firms due to the omission of necessary information. 

The committee also sent to members a handbook containing 
all of its rules pursuant to the constitution and rules of the 
Governing Committee. These rules, recently announced, 
provide for the registration and classification, by Feb. 1, 
of all present employees of member firms Lee gene « regu- 
larly any of the duties customarily performed by a branch 
office manager, customér’s man, junior customers’ man, 
securities salesman, securities trader, service man or traveling 
representative. Formation of the Standing Committee on 
Customers’ Men recently, was noted in our issue of Dec. 14, 
page 3772. 


tt 
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Nominating Committee for 1936 Elected by New York 
Stock Exchange 


Seven members of the New York Stock Exchange were 
elected members of the Nominating Committee for 1936 at 
the election held Jan. 13. The members elected, from 21 
nominees, were: 

Warren Ackerman, Munds, Winslow & Potter, New York. 

Richard P. Loasby, Winthrop, Mitchell & Co., New York. 

Esmonde F. O’Brien, 15 Broad St., New York. 

John Rutherfurd, at Reynolds, Fish & Co., New York. 

Gardner Dominick Stout, Dominick & Dominick, New York. 

Harold H. Weeks, at Stern, Kempner & Co., New York. 

John G. Winchester, Gammack & Co., New York. 


The Nominating Committee, the Exchange announced, 
will hold at least three meetings in the month of March 
to which members and governing members will be invited 
for the purpose of suggesting nominees for the officers, 
governors, and governing members to be elected at the 
annual election of the Exchange on the second Monday in 
May. The Nominating Committee will report its nominees 
on the second Monday in April. The 21 nominees, from 
whom were elected the committee members for 1936, were 
noted in our issue of Dec. 21, page 3958. 


_ — 
—_ 


Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock Exchange 

The monthly list of companies on the New York Stock 

Exchange reporting changes in the reacquired holdings of 
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their own stock was issued by the Exchange on Jan. 16. A 
etek list was given in our issue of Dec. 21, page 3938. 
he following is the list made available on Jan. 16: 


Shares Shares per 

Previously Latest 

Name— Reported Report 
Adams Express Co. (common) ._.....................-.-.- 502,027 502,014 
Adams Express Co. (preferred) ...............-........-. 2,060 None 
Ae Deen. DEO. OREO. . . oncceccdéboocebooessounse None 159,057 
* Allied Stores Corp. (preferred)........................-. None 1,000 


Allis-Chalmers Manufacturing Co. (common) .....--..----- 52,049 
American Agricultural Chemical Co. (Del.) (common) ....... 1,704 2,004 


American Crystal Sugar Co. (preferred)................... 4,128 4,221 
American Hide & Leather Co. (common $1 par)...-.......- 308 x532 
American Hide & Leather Co. (6% preferred) ............- 77 x21 
American Metal Co., Ltd. (common) ...............---.-.. 15,100 None 
Armour & Co. (Delaware) (preferred)........-............ 34,648 34,972 
Armour & Co. (Illinois) (preferred)....................... 4,444 4, 
Atios Powder Oo. (preterred) . ...cnccccecccccccccccccecce 30,010 30,012 
Beatrice Creamery Co. (preferred).........-......-.....--. 3,600 , 
ee eS oe a ee ed eeeeeeoosedoceenés 13,000 11,130 
Bucyrus Erie Co. (7% preferred) .......................-- 6,528 6,529 
i A i a eeemee 56,400 8,100 
Commercial Investment Trust Corp. (common)............ 162,768 162,518 
Consolidated Cigar Corp. (64% preferred) ..............- 380 None 
Consolidated Cigar Corp. (7% preferred) ......-.........- 10 None 
Curtis Publishing Co. (preferred)..........-........-.....- 35,162 34.501 
Detroit Edison Co. (common)... ...........-.......-.-..- 2,330 2,349 
Dunhill International, Inc. (common) ................-..-- 17,445 16,545 
Eureka Vacuum Cleaner Co. (capital) .................-.. 35,053 35,073 
General Motors Corp. (common) ...................-..-.. 620,106 620,107 
a coneeeeaneeten 13,252 13,415 
Holland Furance Co. (common) ......................-.. 5,799 No 
International Harvester Co. (common) ......-............ 163,410 163,412 
Interstate Department Stores, Inc. (common) ..-..-......-..-. 18,340 17,840 
ys EOE CIty GENEID ob hc chon cdddoboddcocecocscceces 270,452 230,568 
Ec Meee Oh Get GERIDERGED.. kc én ncctsbncwncocoeseqnocs 2,873 2.874 
Lee Rubber & Tire Corp. (common)..-................... 45,535 43,535 
Lehigh Portland Cement Co. (preferred).............-..-.. 26.935 27.116 
Mesta Machine Co. (common)................-.-......-.. 18,155 15,522 
Minneapolis-Honeywell Regulator Co. (preferred) ........-.. 1,554 None 
De ae, Ws os he de ecaboooedesesé 30,750 31,750 
Safeway Stores, Inc. (6% preferred)...................... 230 260 
Safeway Stores, Inc. (7% preferred) ...............-....... None 1 
Schulte Retail Stores Corp. (preferred)................... 7,785 7.777 
Sears Roebuck & Co. (common)... .............--.-.---- 198,047 9,812 
Standard Oil Co. (Indiana) (capital) .................-.... 113,306 109,137 
Sterling Products, Inc. (capital)... . 2... cccccccccncccccce 20,123 33,030 
Stone & Webster, Inc. (capital) ........................-.. 7.556 None 
he RSE OE 500,270 511,204 
Tide Water Associated Oil Co. (common)..............--.. 361,326 356.588 
United States Gypsum Co. (common) .-..-..............-.. 60,288 59,718 
United States Leather Co. (voting trusts, prior pref.)......- 11,412 11,612 
Utilities Power & Light Corp. (class A)-...........--.-...... 13,041 13,042 
Ww Gah Gas 4 oti Chddbwiiibddodtetwawebadeod 40,213 29,448 


* Initial reports. x Company also holds 4,302 shares of 7% preferred (old) and 
2,259 shares of common stock (old) which are exchangeable for a total of 4,302 shares 
of new 6% preferred stock and 19,467 shares of common stock $1 par value. These 
amounts are in addition to those shown above. 

Notice has been received from The Texas Corp. that of a total of 1,270,207 
shares of common stock of Indian Refining Co. outstanding, The Texas 
Corp. has acquired and holds at the present time 1,155,447 shares. 


- — 
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SEC Adopts Form for Filing of Annual Reports by Un- 
incorporated Issuers With Securities Registered 


on National Securities Exchanges 


The Securities and Exchange Commission announced 
Jan. 13 that it has adopted the basic form for the annual 
reeports of unincorporated issuers having securities regis- 
tered on national securities exchanges. As to the new form, 
designated Form 11-K, the Commission said: 

This form, like the recently adopted Form 10-K for annual reports of 
corporations, is designed to keep up to date the information filed in the 
original application for registration and follows in general the principles 
of reporting indicated in the Commission’s forms for initial registration. 
Because the form is designed to portray such changes as have taken place 
during the year, the repetition of material already on file is not re- 
quired unless the year’s operations have made it obsolete. 

The new form is designated Form 11-K and is substantially the same in 
all respects as Form 10-K for corporations. The only differences between 
this form and Form 10-K are those necessitated by the forms of organiza- 
tion of unincorporated issuers. 

The form for unincorporated investment trusts is now being prepared 
and will be available in the near future. 


Reference to the adoption by the SEC of Form 10-K was 
made in our issue of Dec. 21, page 3940. 


—_— — 
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R. G. Page Resigns as Regional Administrator of New 
York Regional Office of SEC 


The Securities and Exchange Commission announced on 
Jan. 10 the resignation of Robert G. Page, Regional Ad- 
ministrator of the New York Regional Office of the Com- 
mission. The resignation is to take effect on Jan. 31 1936. 
Mr. Page was appointed by the Commission in March 1935. 
He is leaving to return to the private practice of law. 

—_—___<g—_—_. 


Filing of Registration Statements Under Securities Act 


The filing of eight additional registration statements 
(Nos. 1855-1862, inclusive) under the Securities Act of 1933 
was announced by the Securities and Exchange Commission 
on Jan, 138. The total involved is $159,738,596.90, of which 
$151,120,876.90 represents new issues, the Commission said. 
It added: 

Included in the total is $10,000,000 of first mortgage 3% serial bonds, 
series C, maturing serially from 1937 to 1946, and $35,000,000 of first 
mortgage bonds, series D, due Feb. 1 1961, of the Inland Steel Co. 
(Docket 2-1855, included in Release No. 617). 

Also included is $45,000,000 of general mortgage bonds, series B, due 
Feb. 1 1961, of the Republic Steel Corp. (Docket 2-1858, included in 
Release No. 621). 

Also included in the total is $48,000,000 of 25-year 314% bonds, due 
Jan. 15 1961, of the Dominion of Canada (Docket 2-1861, included in 
Release No. 662). 

Also included is $3,000,000 of serial notes, due Jan. 1 1937 to Jan. 1 
1941, bearing interest at 1%% to 3%, and $9,000,000 of 4% debentures, 
due Jan. 1 1951, of the Skelly Oil Co. (Docket 2-1862, included in Release 
No. 623). 
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The filing of the above registration statements was noted 
in our issue of Jan. 11, pages 221 and 340. In its announce- 
ment of Jan. 13 the SEC said that the securities involved 
are grouped as follows: 











No. of Issues Type Total 
5 Commercial and industrial — $103 ,120,876.90 
1 Foreign government 48,000,000.00 
1 Securities in reorganization 1,789,700.00 
1 Voting trust certificates 6,828,020.00 





The securities for which registration is pending follow: 

Joliet Heating Corp. (2-1856, Form A-1), of Joliet, Ill., has filed a 
registration statement covering 25,500 shares of $5 par value 6% cumu- 
lative convertible preferred stock and 80,000 shares of no par value common 
stock. The registration statement also covers 4,500 shares of preferred 
stock now outstanding. The preferred stock is to be offered at $5 a share 
and the common is to be reserved for conversion of the preferred. Bradley 
Ellner Co., Inc., of Chicago, Ill., is the principal underwriter, and E. J. 
Huber, of Cherry Hill, Ill., is President of the company. Filed Jan. 4 1936. 

16 Court Street, Inc. (2-1857, Form E-1), of New York City, has filed 
a registration statement covering the issuance of first mortgage refunding 
income and sinking fund leasehold bonds in the principal amount of 
$1,789,700. The new bonds are to be exchanged for Court and Montague 
Street Realty Corp. first mortgage gold bonds and certificates of deposit, 
issued under. a reorganization plan, in the principal amount of $1,594,300, 
and to the extent of $186,000, will be applied to the retirement of the net 
balance of advances made by the Bank of United States in liquidation. 
Filed Jan. 6 1936. 

Delacroiz Corp. (2-1859, Form A-1), of New Orleans, La., has filed a 
registration statement covering $923,000 of 6% 10-year sinking debenture 
bonds, and 18,461 shares of no par value common stock. The bonds are 
to be offered at par plus accrued interest from Jan. 1 1936. and the 
common stock is to be issued as a bonus, each purchaser of a $100 deben- 
ture receiving two shares. Joseph Mills & Co., of New York City, is the 
principal underwriter, and Manuel Molero, of New Orleans, is President 
of the corporation. Filed Jan. 6 1936. 

Wilbert L. Smith, et al, Voting Trustees of the Common Stock of L. C. 
Smith and Corona Typewriters, Inc. (2-1860, Form F-1), of New York City, 
have filed a registration statement covering the issuance of voting trust 
certificates for 341,401 shares of common capital stock of L. C. Smith & 
Corona Typewriters, Inc., of which 161,401 shares are issued and outstand- 
ing, 30,000 shares are under option expiring July 1 1937, and 150,000 ehares 
are being held for the exercise of conversion privileges by preferred stcok- 
holders. The market value of the stock as of Oct. 23 1935 was $20 a 
share. Filed Jan. 7 1936. 


In making available the above list the SEC said: 


In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in the “Chronicle” of Jan. 11, page 220. 


— 





Margin Requirements on Loans by Banks for Purchase 
of Registered Securities—Tentative Draft of Regu- 
lations Submitted to Reserve Banks by Board of 
Reserve System for Suggestions 


The Board of Governors of the Federal Reserve System on 
Jan. 11 transmitted to the 12 Federal Reserve banks, for 
“criticisms and suggestions,”’ a tentative draft of a regulation 
governing margin requirements on loans by banks for the 
purpose of purchasing or carrying equity securities registered 
on a national securities exchange. The regulation under 
consideration by the Board is to be known as Regulation U. 
The Board asked the Reserve banks for comments and 
suggestions of their officers and counsel, and in addition 
requested the institutions to forward copies of the tentative 
draft ‘‘to such member and non-member banks, representa- 
tives of securities exchanges, &c., as you may consider 
advisable, and obtain from them suggestions and criticisms 
in writing, the originals thereof to be forwarded to the Board 
as soon as received.’’ The Reserve banks were asked to 
submit the data before Feb. 11. 

The tentative draft of Regulation U provides that the 
maximum loan values of registered equity securities, for the 
purposes of the regulation, shall be such as the Board may 
 aeyp from time to time in supplements to the regulation. 

wo alternative drafts of such a supplement are attached to 
the regulation, as to which the Board said: 

One of these includes the statutory requirements that were adopted in 
Regulation T for brokers and dealers. In the other, the method of deter- 
mining margin requirements differs from that in Regulation T. It is the 
present intention of the Board, in the event that a different method is 
prescribed for banks when Regulation U is issued, to modify Regulation T 
so as to bring the method of determining margin requirements for brokers 
and dealers into conformity with that for banks. 

Attention is called, however, to the fact that the Board has authority to 
change margin requirements from time to tima, and the inclusion of the 
figures in the tentative supplement to Regulation U based upon the statutory 
formula is not to be taken as indicating that the Board has undertaken 
to decide at this time what margin requirements will be included in the 
regulation when it shall be finally approved and promulgated. 


In an explanatory statement accompanying the tentative 
draft of Regulation U, the Board had the following to say: 


The primary purpose of Regulation U is to prevent circumvention of 
the objects of Regulation T by borrowing from banks for the purpose of 
purchasing’ or carrying stocks on terms more favorable than those pre- 
scribed for security loans by brokers and dealers. 

Borrowing from banks for any purpose except the purchasing or carrying 
of registered equity securities—i.e., in general, listed stocks—is not sub- 
jected to margin requirements prescribed in this regulation. General bank- 
ing practices with respect to loans for industrial, agricultural, and com- 
mercial purposes would not be affected, regardless of whether these loans 
are secured or unsecured, and if secured, regardless of the character of 
the collateral. 
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The regulation does not apply to any of a bank’s loans, no matter for what 
Purpose, to a borrower none of whose loans with the bank are secured by 
an equity security registered on a national securities exchange. 

In case the collateral for a loan includes registered equity securities, the 
loan will be subject to the regulation unless the loan is not for the purpose 
of purchasing or carrying such securities. A bank which wishes to establish 
the fact that such a loan is not subject to the regulation, may do so by 
obtaining an appropriate statement from the borrower. 

Loans made for the purpose of purchasing or carrying securities that are 
not registered on a national securities exchange are exempt from the 
regulation, . 

Nothing in the regulation would require the liquidation of any loan made 
before the effective date, or any loan, whenever made, by reason of a 
decline in the market value of the collateral. 


_ 
= 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$171,500,000 Dec. 31 Compares with $178,400,000 
Nov. 30 

The Federal Reserve Bank of New York issued on Jan. 16 
the following announcement showing the value of commercial 

paper outstanding on Dec. 31: 


Reports received by this Bank from commercial paper dealers show a 
total of $171,.500.000 of open market paper outstanding on Dec. 31 1935. 


The value of paper outstanding on Dec. 31 is below the 
Nov. 30 total of $178,400,000, but above that for Dec. 31 
1934, of $166,200,000. Below we furnish a record of the 
org oy they were first reported by the Bank on 

ct. : 





1935— 1934— | 1933— 
| $171,500,000/ June 30..... $151,300,000' Jan. 31..... $84,600,000 
Nov. 30..... $178,400,000' May 31..... 141,500.000' 1932— 
Oct. 31..... 180,400,000; Apr. 30..... 139,400,000 Dec. 31..... 81,100,000 
Sept. 30..... 183,100,000 | Mar. 31..... 132,800,000 Nov. 30..... 109,500,000 
Aug. 31..... 176,800,000 | Feb. 28... . 117,300,000 Oct. 31_...- 113,200.000 
BP Bhs once 163,600,000| Jan. 81..... 108,400,000, Sept. 30..... 110,100,000 
June 30..... 159,300,000} 19 eater 108, 100,000 
May 31..... 173,000,000 | Dec. 31..... 108,700,000 | July 31-.... 100,400,000 
, & (eaemes 173,000,000 | Nov. 30..... 133,400,000 ' June 30..... - 103,300,000 
Mar. 31..... 181,900,000 °° Seheaew 129,700,000 May 31..... 111,100,000 
Feb. 28..... 176,700,000 | Sept. 30..... 122,900.00 | Oe Meee 107,800,000 
I Be tennis 170,900,000 | Aug. 31....- 107,400, Mar. 31..... 105,606,000 
19 ee ee. 96,900. Feb. 20..... 102,818,000 
“eS ee 166,200.000/| June 30..._. 72,700,000 | Jan. 31..... 107,902,000 
/  & ee 77,900,000 ' May 31..-... 60,100,000 1931— 
GE * Patipea 187,700,000; Apr. 30..... 64,000,000 | Dec. 31..-... 117,714,784 
Sept. 30..... 192,000,000 | Mar. 31..... 71,900,000 | Nov. 30..-..- 173,684,384 
Aug. 31..... 188,100,000/ Feb. 28..... 84,200,000 | Oct. 31..... 210,000,000 
July 31..... 168,400,000 








Net Earnings of Philadelphia and Chicago Federal 
Reserve Banks Decreased During 1935 


The Federal Reserve Bank of Philadelphia reports net 
earnings during 1935 of $867,763, as compared with $1,042,- 
878 the previous year. During the year the Bank paid 
dividends of $856,285 as against $925,874 paid in 1934. 
Total resources of the institution on Dec. 31 1935 were in 
amount of $641,360,066 compared with $531,043,370 a year 
ago. 3 

Net earnings of the Federal Reserve Bank of Chicago 
were also lower during 1935, having amounted to $771,220, 


as compared with $1,404,491 earned in 1934. After deducting 


expenses current net earnings were $2,480,074. Additons 
to the current earnings aggregated $951,942, while depre- 
ciation, other charge-offs and reserves amounted to $2,660,- 
797, leaving the net earnings of $771,220. Of this amount 
$753,583 was distributed in the form of dividends and $17 ,637 
as earnings paid to the United States. On Dec. 31 1935 the 
ty! aor of the Chicago Bank amounted to $1,821,- 


_ — 
—_—_— 





Annual Statement of New York Federal Reserve Bank 
—Net Earnings During 1935 Reported at $4,336,000 
as Against $8,307,000 in 1934—Expenses Larger 
During Year 


The annual statement of the Federal Reserve Bank of 
New York, issued Jan. 10, shows net earnings during 1935, 
after all additions and deductions, of $4,336,000, which 
compares with $8,307,000 earned in 1934. Gross earnings 
of the Bank during the past year were reported at $13,131,000 
as against $16,082,000 the previous year, while current 
expenses amounted to $8,200,000, as compared with $7,336,- 
000 in 1934. The Bank during 1935 realized a profit on the 
sale of United States government securities of $2,678,000. 
During 1934 this profit amounted to $2,481,000. 

Dividends of $3,411,000 were paid from the net earnings 
for 1935 by the Bank to its members; $64,000,000 was paid 
to the United States under Section 13b of the Federal 
Reserve Act and $861,000,000 was transferred to surplus. 
A year ago the Bank paid dividends of $3,568,000 and trans- 
ferred $4,747,000 to surplus after it had withdrawn $8,000 
from surplus, under Section 13b, and added it to net profits 
for 1934. No earnings were transferred to the Federal 
government in 1934. 

Total assets of the New York Reserve Bank increased 
during 1935 to $4,342,062,000 Dec. 31 from $2,856,415,000 
Dec. 31 1934, while total reserves rose to $3,377,145,000 
from $1,894,939,000 at the earlier date. Holdings of United 
States Government securities of $741,883,000 at the end of 
1935 were below the total at the close of the previous year, 
viz., $777,818,000. An increase during the year is shown 
in total deposits, which are now reported at $3,254,054,000 
on the latest date as against $1,909,752,000 Dec. 31 1934. 

The following profit and loss account was contained in the 
Bank’s annual statement as made available on Jan. 10 by 
George L. Harrison, Governor: | 
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PROFIT AND LOSS ACCOUNT FOR THE CALENDAR YEARS 1935 AND 1934 









































1935 1934 
REL ar ayia EN, AE Se ee $13,131,000 | $16,082,000 
Cee Gs: cin cinnd dad aecomedetsoosasocebous 8,200,000 7,336,000 
COVERS BES CHURINOR, U.pnticincndcdtcceccestacccs $4,931,000 | $8,746,000 
Additions to current net earnings: 
Profit on U. 8S. government securities sold.........-. $2,678,000 $2,481,000 
FE RO OR TEN MERE, LOE OE 82,000 240,000 
, eile AAS NE ay Aa a Dace NS eee $2,760,000 $2,721,000 
Deductions from current net earnings: 
Bank premises, depreciation. ....................- $1,144,000 $186,000 
Furniture and equipment.....................-.- 52,000 76,000 
Reserve for losses and contingencies.............-.- 1,290,000 2,836,000 
Reserve Tor eels-INsuranes. ....<< ccccccccccecccess 59,000 57,000 
ANAM TS SPELL BLU RES Se 810,000 5,000 
ee Chik di a ce mabewees $3,355,000 $3,160,000 
Net deductions from current net earnings...........-. $595,000 $439,000 
REE RE ARR Gat ESRI SP a OO $4,336,000 $8,307 ,000 
Withdrawn from surplus (Section 13b).............-| <.-.----- 8, 
$4,336,000 $8,315,000 
I ak ed ae $3,411,000 $3,568,000 
Section 13b—Earnings paid the United States.......- Sales t:. Steeeeee 
Transferred to surplus (Section 7)................-.-. 861,000 4,747,000 





W. W. Aldrich of Chase National Bank of New York 
Discusses Excess Reserves—Points to Available 
Methods of Control—Net Earnings of Bank in 1935 
$16,340,189—Cost of Assessment Account of Federal 
Deposit Insurance in 1936 Estimated at $1,400,000 
—Optimistic as to Business 


A considerable part of the remarks of Winthrop W. Aldrich 
at the annual meeting on Jan. 14 of the stockholders of the 
Chase National Bank of New York was devoted to a dis- 
cussion of ‘‘Excess Reserves and Money Market Control,’® 
in which reference was made to the attitude of the Board 
of Governors of the Federal Reserve as evidenced in their 
statement of Dec. 18 last, in which they said that the present 
volume of member bank reserves had continued to be exces- 
sive and was “‘far beyond the present or prospective require- 
ments of credit for sound business expansion,’’ the Board 
adding that the problem would ‘‘have the unremitting study 
and attention of those charged with the responsibility for 
credit policy, in order that appropriate action may be taken 
as soon as it appears to be in the public interest.’’ 

Mr. Aldrich, taking cognizance of the Board’s statement, 
observed that “‘the recognition by the Board of the gravity 
of the excess reserve problem, together with its decision to 
withhold action pending study and further developments, 
makes it useful to clarify some of the issues arising from 


recent public discussions.”’ 

In his comments Mr. Aldrich said it is ‘‘clear from the 
statement of the Board that the primary question is not 
whether action should or should not be taken, but turns 
rather on the time for action, that is, whether action should 
be taken promptly by way of prevention, or should be de- 
layed until credit expansijon is no longer a potential menace, 
but has become a reality. Secondary to the question of 
time is, of course, the seléction of methods by which credit 
expansion shall be controlled when control is deemed ad- 
visable.’’ According to Mr. Aldrich, ‘‘the question of tim- 
ing corrective action is a matter with which the heads of 
central banks since the war have almost invariably found 
it difficult to deal.’’ ‘‘We are now at a stage,’’ he declared, 
‘‘when preventive action can be taken with a minimum of 
adverse effects and thereby forestall more drastic curative 
action later on.’’ In part Mr. Aldrich added: 


fhe Federal Reserve banks have three principal facilities which they are 
able to use from time to time in preventing undue expansion of credit. 
The first of these is the discount rate, which is capable of effective use only 
when member banks are in debt to the Federal Reserve banks. At present, 
however, this is not the case. 

fhe second method calls for reducing the Federal Reserve holdings of 
bills and government obligations, either by sale to the market or by letting 
them run off at maturity. This method has undoubted technical advan- 
tages, but it would be unwise to use it too freely at the present time. Fur- 
ther, viewing the long-run problem, even if it were freely used, it would 
probably prove insufficient to meet the case. The bill holdings are now 
negligible. Ihe holdings of government securities, however, have stood 
for many months at $2,430,000,000. But even if the Federal Reserve banks 
should be called upon to sacrifice the earnings which these holdings provide, 
their complete elimination would still leave an excess reserve of around 
$600,000,000, an amount near the figure which permitted the credit ex- 
pansion from 1922 to 1928. 

The third method is that of increasing the reserves which member banks 
are required to keep at the Federal Reserve banks. A judicious applica- 
tion of this method, together with the disposal of whatever government 
obligations might be required, would reduce the excess reserves and cor- 
respondingly reduce the menace of credit expansion which their existence 
implies. 

It has been argued that the use of either the second or third method 
would tend to raise money rates and to force a contraction of the credit 
now existing. This would depend largely upon the way the operation was 
accomplished. The presumption is strong that the greater part of the 
excess reserves could be canceled without straining ths money market. 
, It is not proposed that the Federal Reserve System should forth- 
with and in one step cancel all of the apparently ineffective excess. Dis- 
cretion would dictate a more cautious policy, the purpose of which would be 
to bring the Federal Reserve banks once more into effective relations with 
the money market. 
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We have to-day an unusual and ex resource in the so-called 
“gold profit,’ largely intact, which is the res:ut of the debasement of the 
dollar 


> To use this “gold profit’’ now in reducing public debt would be to in- 
crease excess reserves. When part of it was recently used, however, in 
retiring government bonds securing national bank notes, the retirement of 
national bank notes was an offsetting factor in its effect upon excess reserves. 
An outward flow of gold, similarly, would make an admirable opportunity 
for the government to use the gold profit safely in reducing public debt. 
The Treasury, releasing gold to the Federal Reserve banks for export, 
would thereby increase its deposit balances with the Federal Reserve banks. 
Using these deposit balances in the purchase of government securities, it 
would replenish member bank reserves. In this situation, the gold profit 
could be safely and soundly used for the purpose of reducing public debt 
and would supplement all of the other means at the disposal of the Federal 
Reserve authorities to relieve the money market whenever gold starts to 
move outward. 


In stating that ‘‘the average rate of income during 1935 
on the bank’s loans and investments was fractionally lower 
than for the preceding year,’’ Mr. Aldrich added: 


Net earnings for the year 1935 after taxes amounted to $15,340,189.04, 
of which $8,210,402.70 was earned in the first six months and $7 ,129,763.34 
in the last six months. The earnings on the common stock, after preferred 
dividends, amounted to $1.82 pershare. Profits from the sale of securities 
represented a somewhat larger percentage of net earnings for 1935 than in 
years when the rate of income from loans and investments was on a more 
normal basis. It is natural during a period when interest rates are at abnor- 
mally low levels that the prices of investment securities show an upward 
trend. 
iA By economies in operation and the efficient use of personnel, it has been 
possible to reduce overhead expenses substantially below the levels of 1934 
and other recent years. All of the bank’s departments are under con- 
tinuous study for the purpose of improving operating methods, strengthen- 
ing the safety factors and effecting economies. Periodic audits of depart- 
ments and branches are made by the staff of the comptroller of the bank, 
in addition to the regular examinations required under the National Bank- 
ing Act and New York Clearing House by-laws. 

There has been an increase of $3,057,966.04 in the undivided profits 
account during the year, as shown in the following table: 

















Undivided profits Jan. 1 1935 a $18,839,363.44 
Add: Earnings for 1935... .. wittniiiieeasiiads 15,340,189.04 
$34,179,552.48 

Less: Dividends paid during 1935 7 éane 12,282,223.00 
Undivided profits Dec. 31 1935 «-----$21,897,329.48 





Dividends have been paid during the year 1935 as follows: 
Feb. 1 1935 divs. (out of earnings for the 6 months ended Dec. 31 1934): 
On preferred stock: . 
To Reconstruction Finance Corporation, for 6 mos. 


ERE ANA IE G  AT  RT I  T O 
To individual holders for 6 months at the rate of 5% 


On common stock: 
For 6 months at 70 cents a share..........................-. 
Aug. 1 1935 divs. (out of earnings for 6 months ended June 30 1935): 
On preferred stock: 
To Reconstruction Finance Corporation, for 6 mos. 
Se EE CREE nn cdémnesoboncabtddhooce $808 ,887.80 
To individual holders for 6 mos. at the rate of 5%. 94,446.00 


903,333.80 
On common stock: 
For 6 months at 70 cents a share.... z e 5,180,000.00 


FR RE a RRR AE A a NS A eee ae ea Ra $12,282,223.00 

On Jan. 8 1936 the board of directors declared a semi-annual dividend of 

70 cents per share on the common stock of the bank as well as the current 

dividend on the preferred stock, both payable Feb. 1 1936 out of earnings 

for the six months ending Dec. 31 1935. Ihe aggregate sum set aside for 

the payment of these dividends was $6,083,333.80, which amount has since 
been transferred from the undivided profits account for that purpose. 


Mr. Aldrich added that ‘‘from the net profits for the six 
months ending Dec. 31 1935 the sum of $750,000, which is 
in excess of the required 10%, has been set aside by action 
of the board of directors on Jan. 8 1936 for the retirement of 
preferred stock, thus more than fulfilling the requirement 


for the current addition to surplus.’’ 

In his reference to deposit insurance, it was stated by 
Mr. Aldrich that under the provisions of the Act, requiring 
the bank to pay an annual assessment amounting to one- 
twelfth of 1% of its total deposits, it is estimated that this 
assessment will amount to about $1,400,000 for the year 
1936. On the other hand, only $5,000 of each deposit is 
‘“‘insured,’’ which means in the case of this bank that only 
about 10% in amount of its deposits are ‘“‘insured.’’ One 
assessment has been paid by the bank under protest, he 
a om and with the declaration of a reservation of legal 
rights. 


In the New York ‘‘Times’”’ of Jan. 15 it was stated: 


Mr. Aldrich, in response to a question following the reading of his report, 
declared that he was optimistic on the outlook for business for the remainder 
of the year, remarking that he believed everything would be done in Wash- 
ington and elsewhere to maintain the upward trend. .. . 

In answer to a shareholder’s question, Mr. Aldrich disclosed that the 
bank had taken a loss of $4,599,000 on its $5,500,000 participation in the 
1930 loan of $39,500,000 to the Van Sweringen interests. Questioned as 
to the possible loss on shares of the United Light & Power Co., recently sold 
by the bank, Mr. Aldrich said that this transaction had been connected 
with a loan to Continental Shares Corp. involving other collateral, and that 
while there was an apparent loss at the present time, the entire operation 
might ultimately be completed without loss. 


Mr. Aldrich reported that the total German obligations 
held by the bank at the close of 1935 stood at $16,566,180. 
» The capital funds of the bank, totaling $222,167,329, 
consist of the following: 


24,443.20 
94,446.00 
$1,018,889.20 


5,180,000.00 














I i $50,000 ,000.00 
RT TI NS A NE RE GN 100,270,000.00 
RE lle pa I ER a a LN a ll 50,000,000. 

EE IN i on on eas ececeséostonstobs 21,897,329.48 


The figures in the Dec. 31 statement of the bank were 
indicated in these columns Jan. 4, page 50. 
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Annual Report to Stockholders of Irving Trust Co. of 
New York—Net Profit for Year $3,150,930—Report 
Declares Growth of Excess Reserves ‘‘Deserves 
Serious Consideration”’ 


In this week’s report to the stockholders of the Irving 
Co. of New York it is stated that ‘one development in the 
field of banking which deserves serious consideration 1s the 


continued'growth of reserves in excess of legal requirements.’’ 


4 
The report continued: ; 

Because of the limited demand for bank credit and the relatively small 
volume of high-grade securities available for investment, it is difficult for 
banks to employ these funds suitably. As a consequence they exert @ 
constant pressure on bankers to make loans and investments which are 
unsuitable for the employment of deposits repayable on demand or short 
notice. Furthermore, they provide a basis for credit expansion of propor- 
tions that can be described only as inflationary. 

If properly timed and effective steps are taken to bring about a reduction 
in excess reserves, credit control will be facilitated, and business will be 125s 
disturbed than if such action should be postponed until credit inflation is 
definitely under way. Governmental agencies alone have the power to 
take these steps. 


The report, which was submitted to the stockholders on 
Jan. 15, was signed by Lewis E. Pierson, Chairman, and 
Harry E. Ward, President. It is pointed out therein that 
“interest rates, reflecting the expansion in the volume of 
idle funds on banks and the restricted demand for bank 
credit, declined in 1935 to the lowest levels in the history of 
the country.”’ oe 

The following bearing on the operating profit is taken 
from the report: 


Operating profit for the year amounted to $3,478,009.92, reflecting further 
reduction in the average rate of interest received on loans and investments 
from 2.48% in 1934 to 1.93% in 1935. This profit was augmented by 
net profit of $1,291,636.05 from the sale of securities. 

After deducting net of: other non-operating items, net charge-offs and 
Federal and State taxes, the company’s net profit for the year was $3,- 
150,930.10, or 63 cents per share as compared with the present annual 
dividend rate of 60 cents per share. 

During the year $1,489,048.84 was restored to undivided profits from 
reserve for contingencias. ‘This represented, mainly, an offset to items 
charged off for which reserve had previously been provided. After this 
adjustment, reserve for contingencies stands at $7,000,000, a figure believed 
to be ample. 

The following table shows a comparative summary of operating income, 
operating expenses and operating profit for the past three years: 


erating erating Operating 

ncome ree Profit 
i vnendxinenepithtithindnanttichin inhiiiialiaaih deli $15,149,250 $8,515,947 $6,633,303 
ELT ARS RIS ot ONS. 5, 13,136,205 7,423,096 5,713,109 
ROSARITO OE: 10.285.366 6.807.356 3.478.010 


It will be noted that operating expenses were further s ubstantially reduced 
in 1935, despite the fact that they included $202,279.27 set aside for Federal 
Deposit Insurance assessments. 


The report states that under the requirements of the 
Federal deposit insurance provisions of the Banking Act of 
1935, calling for the payment of the first assessment on 
Nov. 15 1935, the amount in the case of the Irving was com- 
puted as $137,264; to take care of the second assessment, 
called for on Jan. 15 for the six months’ period ending June 30 
1936, the company has reserved $202,279. The report says: 

It is estimated that about 12% of the company’s deposits are classified 
as insured. It is estimated further that the assessments against this com- 
pany called for by the act will exceed $400,000 in 1936, approximately 
2-3ds of 1% of the deposits insured. 

In complying with the provisions of the act an appropriate memorandum 
has been fijjed with the Federal Deposit Insurance Corporation in an en- 
deavor to protect the company’s interest, should the law or any of its pro- 
visions be declared invalid. Pin 
~ It is noted in the report that “under the Social Security 
legislation recently passed by the State and Federal govern- 
ments, the company will be required to pay assessments, 
computed in relation to payroll, at rates which will increase 
at intervals until 1949.’’ It adds: 

Based upon the present payroll, the company’s assessments in 1936 will 
total about $40,000; in 1937 about $100,000 and in 1949, when the maximum 
rates become effective, about $200,000. 


A paragraph in the report said: 
Loans in Germany on Dec. 31 amounted to $8,398,690.64, as compared 


with $12,340,624.55 a year ago. In this reduction a loss of $1,570,611.81 
was sustained by the company. 


As to the meeting and the discussions thereat, the New 
York ‘‘Times’’ of Jan. 16 stated: 

Mr. Ward, in response to a question, said that of the total of $10,636,689 
of “‘other securities’’ reported by the bank in its condition statement, 
$6,700,000 mature in 1936. He said that $1,400,000 was in railroad secur- 
ities, $3,900,000 in public utilities, $1,950,000 in industrials, $2,650,000 in 
foreign government obligations, including $1,450,000 of Argentine Republic 
short-term loans, and $700,000 was in municipals, including $550,000 of 
Federal Intermediate Credit Bank obligations. 


J. Whitney Peterson, Vice-President of the United States 
Tobacco Co., was elected to the board of the Irving Trust Co. 
at the stockholders’ meeting; other directors whose terms ex- 
pired were re-elected. 

—___<g—__—. 


Annual Stockholders’ Meeting of Corn Exchange Bank 
Trust Co.—Market Value of Securities Greater 
Than Book Value 


The market value of the securities held by the Corn Ex- 
change Bank Trust Co. of New York exceeded by $6,565,000 
(on Jan. 11) the value carried on the books, Walter E. Frew, 
Chairman of the bank is said to have stated at the annual 
meeting of the stockholders on Jan. 14. Mr. Frew reported 
that of the appreciation, $4,891,000 was in government 
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securities and $1,673,000 in other securities. He also said 
that of the bank’s holdings of first mortgages of $19,301,087 
on Dec, 31 last, only $114,450 are in process of foreclosure. 


<—_ 


Percy H. Johnston of Chemical Bank & Trust Co. Sees 
No Occasion to Change Present Reserve Require- 
ments of Banks—At Stockholders’ Annual Meeting 
Notes Marked Upturn in Business Which He 
Observes, Cannot Continue Without Balanced 
Budget and Stabilized Currency—$1,783,892 Added 
sd — Profits Through Net Operating 

ofits 


The statement that “we see no occasion to change the 
present reserve requirements of banks” was made by Percy 
H. Johnston, Chairman of the Chemical Bank & Trust Co. 
of New York, at the annual meeting of the shareholders 
on Jan. 15. Mr. Johnston went on to say: 

We hold the opinion that reserves should be fixed and definite, and 
under no circumstances should occupy the position of a weather-vane. 
There is a great misconception about excess reserves. A large part of 
them is a duplication of balances of correspondent banks redeposited in 
various centers. Balances in this way have been pyramided, and with the 
return of active business and a demand for money the pyramid will very 
quickly dissolve. Banking, as well as all other industry, needs, above 
everything, stability and a fixed set of rules, and, in our opinion, there 
is no one wise enough to wave the magic wand on all psychological 
occasions. 


Noting that “there has been a marked upturn in business,” 
Mr. Johnston added that “we do not believe it can continue 
or last long without a balanced Federal budget and a sta- 
bilized currency.” Mr. Johnston also said: 

Great as this nation is, it can be destroyed by unsound doctrines and 
legislation. An encouraging sign is the apparent awakening of the people 
to these plain facts. 

No one knows when the saturation point will be reached in the process 
of increasing the governmental debt—but the most simple minded know 
that to spend more than one’s income, if pursued, inevitably brings ruin. 

The founders of this great nation encountered hardships far beyond any- 
thing we are experiencing—they met them with courage and self-reliance 
and did not look to the government to bear their burdens and alleviate 
their ills. 

We must abandon the idea that we can mortgage the future to bring 
prosperity to the present. 

In my last annual report I referred to the guarantee of deposits law and 
expressed the hope that Congress would further amend this law and make 
the asseesments thereunder definite and limited. I am happy to report that 
this has been done, and the directors have voted that this institution become 
a member of the Federal Deposit Insurance Corporation. While we are not 
in sympathy with the principle of the guarantee of deposits, we believe, 
under all the circumstances, it is the best course to follow at this time. 


Pointing out that “the Chemical Bank, like all other large 
institutions, is suffering from a lack of demand of sound 
borrowers,’ Mr. Johnston further said: “We are not dis- 
couraged on this account, for history discloses that since the 
Napoleonic wars money has been in use 80% of the time 
and out of use 20% of the time. We believe, eventually, 
money will again be in demand and command a fair return.” 
Mr. Johnston reported that the net operating profits of the 
bank “were sufficient, after making provision for losses, 
reserves, pensions and the usual dividends, to increase our 
undivided profit account $1,783,892.” He also said that 
“during the year there have been substantial recoveries on 
items previously charged off or upon which reserves had 
been set up. The bank’s general reserves now stand at 
$9,660,641.” 

From Mr. Johnston’s report we also quote: 

According to the last Clearing House and New York State Banking 
Department examinations the reserves are more than ample to care for all 
possible contingencies. 

Our credits in Germany under the Standstill Agreement at the close of 
the year amounted to $2,170,566.96, of which $1,518,940.65 are to German 
banks for the financing of current exports and imports, and the remainder 
are loans to German industries, part of which are guaranteed by German 
banks. We have allocated a reserve of $1,000,000 against these German 
credits although we believe, in time, they will be collected. 

The financial statement following this report shows the condition of the 
bank at the close of business Dec. 31 1935 and discloses a strong liquid 
position. 

The deposits as of Dec. 31 1935 were larger than at the corresponding 
date in 1934. For the year 1935 deposits averaged $67,161,023 more than 
those in the year 1934, 

After charging to earnings account the expenses, charging off losses 
and setting up tax and other reserves, the disposition of the balance of 
the year’s earnings is shown below: 








Dividends on the stock in the bank.............-.--ccncccccc $3 ,600,000.00 
Special reserve for contingencies... ...................-----.-- 2,689 207.64 
Amortization of premiums on United States and other securities_. 1,537,687 .64 
Reduction in book value of banking houses___...........------ ,000.00 
Reserve for Federal deposit insurance........- Lt ntvee Seelbdndoce 100,500.00 
Pensions and retirement program... ccccccccccccecccceccs 191,262.17 
COmeriputiom GO URIGOd EIOSDIIOI. ccccccccuceccescecececcccecs 6,000.00 
Be Ee GS Heeb bbe cbSécdcedkednossesdodoasncoes 1,783,892.02 

$10,208,549.47 


The bank has a capital stock of $20,000,000; surplus of 
$40,000,000, and undivided profits of $9,888,302. Its deposits 
(Dec. 31 1935) are shown as $527,176,176, while the total 
assets are reported as $625,240,867. The Dec. 31 figures 
were referred to in our issue of Jan. 4, page 50. 

———— 


Annual Meeting of First National Bank of New York— 
President Jackson E. Reynolds on Downward 
| * Trend of Earnings Incident to Low Money Rates 


The downward trend of bank earnings incident to low 
money rates was pointed to by Jackson E, Reynolds, Presi- 
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dent of the First National Bank of New York, in addressing 
the stockholders at their annual meeting on Jan. 14. Each 
six months’ period of the past two years has shown smaller 
earnings than the preceding period, Mr. Reynolds indicated, 
according to the “Wall Street Journal,” which quoted him 
as saying: 

The yield on securities is going down steadily. When everything that 
matures is replaced with something lower you are going to go below the 
necessary $10,000,000 to cover the dividend pretty soon. 


Federal deposit insurance, said Mr. Reynolds, costs the 
First National about $1,000 a day. Only $6,000,000 of the 
bank’s deposits are covered out of total deposits of. $438,- 
000,000 and therefore the bank is paying 6% on the deposits 
which are insured, he said. 

From the “Wall Street Journal” we also take the following 
regarding the bank’s earnings: 

Gross income for the year 1935 was $14,861,171 and total expenses were 
$3,507,068, leaving net earnings of $11,354,103, Mr. Reynolds said. 
Total expenses were divided as follows: Amortization of premium on 
United States government bonds, about $507,000; taxes and assessments 
reserve, $1,547,504, and operating expenses, $1,453,498. The earnings for 
1935 were $11,354,103, which compared with approximately $12,000,000 
in 1934. 

‘Despite the fact that during the year the bank employed in loans and 
investments more funds on the average than in the preceding year, operating 
income showed a drop. This declining tendency in operating income has 
been persistent during the past two years, and each successive six-months’ 
period during this time has been less than for the preceding period. 
Wherever bonds or securities have a satisfactory yield and look good to 
the banker, they are called. 

Lower Interest Rates 


“We lost by call during the year miscellaneous bonds $4,500,000, munici- 
pal bonds $2,300,000, and United States government bonds $23,000,000 ; 
loss by maturity, miscellaneous bonds $2,472,000, municipal bonds $11,- 
584,000, and United States government bonds $9,750,000. The average 
yield on United States government bonds during 1934 was 3.58%; during 
1935 it was 3.12%. All called bonds replaced had a lower rate. Invest- 
ment securities yield was 5.65% in 1934 and 5.24% in 1935. Loans 
dropped from 3.41% to 2.65%. Rates for call money were the lowest I 
ever heard of. The last issue of nine-months’ Treasury bills sold at an 
everage rate of 0.107%. Four issues of Treasury certificates matured during 
the year carried an average of 2.40% and were replaced by new certifi- 
cates carrying an average of 1.5%,” Mr. Reynolds said. 


Deposit insurance, Mr. Reynolds said, “places all the dis- 
advantage upon the stockholders,” and the “ultimate bene- 
ficiaries are depositors of amounts under $5,000 in banks 
which fail through dishonest management.” Mr. Reynolds 
was thus quoted in the New York “Sun” of Jan. 14, in which 


it was further stated: 

The bank had paid its first assessment, he said, with reservation of its 
legal rights, should the law subsequently be held unconstitutional. In 
talking with a group of shareholders informally after the meeting, Mr. 
Reynolds voiced his own doubts as to the success with which the legality 
of the law could be challenged, citing the fact that the Supreme Court had 
made three rulings favorable to State deposit insurance, and would have 
those previous decisions to hurdle in ruling against the present law. One 
of the stockholders voiced the opinion that the question of deposit insurance, 
costing the banks so much money, should be litigated. . . . 

With a unanimous vote of 70,975 shares, of which 375 were voted in 
person, stockholders re-elected 10 directors. The Board was 11 last year, 
but George B. St. George asked that his name not be placed in nomination 
because of his absence from the country, which made it impossible for 
him to attend meetings. 

Mr. Reynolds disclosed that the bank held $50,000,000 of one issue of 
United States government bonds, the so-called Mellon 3s, which were carried 
at the subscription price, par. He also pointed out that the bank’s bonds 
generally were still carried at 1933 values to which they were written 
down. As to the possibility of recoveries on loans, he said, there were no 
possibilities, because the bank never had had to write down any loans. 


EO 
_ 





1935 Earnings of Guaranty Trust Co. of New York 
Reported at Annual Meeting as $12,795,875—Falling 
Off as Compared With Previous Year—Chairman 
Potter Points to Necessity of Retirement of Govern- 
ment from Banking Field and Balanced Budget— 
Taxes and Assessments Increasing Burdens 


~ In his annual report to the stockholders on Jan. 15 William 
C. Potter, Chairman of the Board of the Guaranty Trust 
Co. of New York, declared that “‘if peace can be maintained, 
and if narrow nationalism, futile class struggles, and un- 
sound political interference with business can be held in 
check, it is reasonable to believe that 1936 will bring further 
progress toward recovery.’’ Mr. Potter reported the earn- 
ings of the company for 1935 as $12,795,875, comparing with 
$20,992,304 in 1934. Out of the 1935 earnings $10,800,000 
were paid in dividends, as against $18,000,000 paid in 1934. 
During 1935 there was set aside $1,892,183 ‘“‘as reserves, or 
for miscellaneous charge-offs, including payments in connec- 
tion with deposit insurance fund,’’ this contrasting with 
$3,683,220 in 1934. The average net deposits of the institu- 
tion in 1935 were $1,303,318,000 and in 1934, $1,092 228,000. 
In the absence of Mr. Potter, due to the death of his father, 
E. A. Potter, on Jan. 14, his report was read by W. Palen 
Conway of the company. In his report Mr. Potter in 
presenting the comparative figures of 1935 and 1934, said: 
This comparison shows with graphic emphasis the effect of a combination 
of increased bank deposits and curtailed use of them by commerce, industry 
and agriculture. These circumstances have resulted in the accumulation 
of surplus reserves by member banks estimated at $2,850,000,000 on 
Dec. 31 last. So long as such conditions continue to exist, bank earnings 
are obviously certain to remain at low levels. 'The underlying causes for 
this condition have been described so frequently that I shall not attempt 
to discuss them here. Excess reserves have been mounting throughout 
the year, reaching their peak for the time being in,the month of December. 
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At the present time, there is no indication of any decided change in the 
demand for bank credit. Nevertheless, a change may readily take place 
in these conditions, through the re-export of gold to countries from which 
it has recently come; from a return of confidence and a continued improve- 
ment in business; from Federal Reserve action, which has been much dis- 
cussed recently; from the retirement of government from the field of banking 
and private finance; and from a balanced government budget and a decline 
in government debt. . . . 
» Since Congress has seen fit to put the guaranty of bank deposits into the 
Banking Law, it leaves to us the alternatives of accepting it and working 
under it or withdrawing from the Federal Reserve System. After the most 
careful consideration by your management, it was decided to adopt the 
former course, primarily because, under existing circumstances, it is not 
clear that an institution of our size and character could render to our clients 
now Bed public as good service outside the Federal Reserve System as 
Taxes and assessments deserve special mention because they are a con- 
stantly increasing burden. Their effect upon your company may most 
readily be shown by the following estimate of annual taxes payable when 
increases in rate on Federal income and capital stock taxes take effect and 
when social security taxes (Federal and State) reach their maximum as 
presently provided for: 
Income, Franchise and Ca 
Federal income tax—based rag Fo gpd 
before deduction for write-offs...............- 
15% of net taxable income over $40,000. 
New York State franchise tax—based on 1935 tax- 
able income before deduction for write-offs... 
4 77 of net taxable income. 


Fed capital stock tax—based on value declared 
under Revenue Act of 1934_..............-.-- 


$1 40 for each $1 ,000 of adjusted declared value. 

Security Tazes: 

Federal old age retirement tax—based on <0 j 
oO 


$730,000 
613,000 


280,000 
$1,623 ,000 





w= 1935 payroll & computed at maximum rate of 
. Similar tax is imposed on employees—not in- 
.. Cluded in above figure. 
ederal unemployment insurance tax—based on 
poss 1935 payroll & computed at maximum rate 
ew 


$171,000 


2 less credit for State tax. ................ 129,000 
New York State a oe insurance—based 
on py 1935 payroll & computed at maximum 


EP ERI i RN Sarr Tee la 110,000 








Total Tax 
y Re arp I neurence Assessmenit— 
e - 
yeas eights as assglbo eager tetialg ute 


Total taxes and deposit insurance.....................- 


Per cent of total taxes and de i aSSess 
.~ net earnings before awe. sr noe ga even eae co ehatessete 23.42% 

From the New York “‘Times’’ of Jan. 15 we quote the 
following: 

In discussion following the reading of the report, Mr. Conway disclosed 
that the bank’s average yield on its holdings of all government securities 
in 1935 had been % of 1%, compared with 1.93% in 1934, while the return 
on loans and investments last year was 1.83%, against 2.20 in 1934. 

} Mr. Conway was asked to tell the amount of the bank’s participation in 
the $39,500,000 loan made in 1930 by a group of banks to the Van Sweringen 
interests, and replied that there had been two loans, aggregating a little 
more than $12,000,000, on which the loss had been slightly under $9,000,000. 


-_ 
——_— 


Net Earnings of National City Bank of New York in 
1935 $13,048,191 According to Report of James H. 
Perkins—Compare With $14,623,463 in 1934—De- 
posits at End of Year at $1,652,000,000, Highest in 
History—Earnings of City Bank Farmers Trust Co. 
$1,284,614 

Net operating earnings of $13,048,191 during 1935 are 
shown in the report of the National City Bank of New 

York, presented to the stockholders at the annual meetin 

on Jan. 14 by James H. Perkins, Chairman of the Boned 

of Directors. The 1935 net earnings (which compare with 

$14,623,463 for the previous year) are shown after deducting 

the customary reserves of $2,209,000, depreciation of bank 
remises of $1,676,648, and reserves of $550,000 for Federal 
eposit Insurance assessments. The report says: 

» These operating earnings do not include recoveries. Dividends on the 
preferred stock of $1,763,605, and common stock dividends of $6,200,000 
were either paid or reserved for. Going beyond immediate requirements, the 
directors have also set aside from last year’s earnings $2,713,605 which 
with sums previously reserved covers for 1936 the estimated requirements 
for Federal Deposit Insurance and those in connection with preferred stock 
dividends. We have anticipated, therefore, two of our major fixed charges 
for the coming year. The balance of the net earnings, $2,370,980.95, has 
been added to the undivided profits, which account stands at the end of the 
year at $10,644,278.85. 


» Mr. Perkins stated that ‘‘our expenses have been reduced 
further by $500,000 a year.’”’ He added, “while we probably 
have gone as far as we can in this direction, and must expect 
some increase in costs to accompany continued increase in 
volume, it is worth noting that current operating costs in 
1935 were $3,800,000 less than in 1932.” Stating that “our 
deposits at the year-end stood at $1,652,000,000, the highest 
in the history of the bank, Mr. Perkins states: 


They increased about $257,000,000 during the year, which, in view of 
the number of new and valuable accounts represented in that amount, is 
gratifying, and would in almost any other period of financial history have 
resulted in improved earnings. But though our loans and investments have 
been $156,000 ,000 larger than in 1934, our excess reserves still have averaged 
about $225,000,000 for the last four months. The average rate received 
on our money loaned and invested was a full 1% less than in 1934. Couple 
this with the shrinkage in the value of world trade, which is now at only 
about 38% of the 1929 level, and it is self-evident that 1935 was a difficult 
year for the bank to make money either at home or abroad. 


From the report we also take the following: 


The Trust [Co. City Bank Farmers Trust Co.] earned $1,284,614.08 
for the year, out of which the Board of Directors has applied $715,855.21 
to reserves and carried $568,758.87 to undivided profits, which amounted 
after minor adjustments to $2,805,960.55 at the year end. The profits 
for the year were about $40,000 less than 1934, a small decline in view of 


$1,080,000 
$3,113,000 
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the fact that the company earned about $260,000 less in interest and the 
amount reserved for taxes and the Federal Deposit Insurance Corporation 
assessment was $172,000 greater. As the scale of general charges is fixed, 
this means that more services were rendered to more people than in the 
preceding year. The market value of the bond account is in excess of the 
book value. Every item classified as a loss by either the State bank 
examiner or the examining committee of the board of directors has been 
written off or fully reserved against. A satisfactory volume of new business 
is coming to all departments. The organization is better than ever. I 
look to the trust company over the years to render an increasingly good 
account of itself both to its customers and shareholders. 

In the bank the volume of our thrift deposits has reached the highest 
figure on record, $154,835,568 owned by 596,000 men and women, an 
average of $260 each. Some of these people live in every country where 
our bank operates, but 458,000 of them, with total savings of $110,334,568 
arein New York. .. . 

It is the record of history that abnormally low interest rates do not last 
forever. The doleful predictions of our financial ancestors on this subject 
make curious reading in the light of subsequent developments. Warned 
by these records of the past, no man in responsible position would wish to 
incur the gratuitous risks of prophecy. Certainly, I have no such intention. 
There is at present no indication as to when money will command a higher 
rate of interest. All we can assert with confidence is that, unless history 
is entirely misleading, that time willcome. .. . 


According to the New York “Herald Tribune,” few 
questions were asked by the 300 stockholders present. That 
paper added: 

Mr. Perkins was questioned on the loss sustained by the bank on the loan 
to the Van Sweringen interests and replied that the loss was $3,750,000. 
The stockholders proposed and adopted a vote of commendation to the 
management. The retiring board was re-elected. 


_ 
—_- 


Annual Report of New York State Banking Depart- 
ment—Acting Superintendent Schoch Finds Im- 
proved Banking Conditions—Recommendations as 
to Removal of Double Liability on Bank Stocks, &c. 


Stating that “the general recovery in business has been 
accompanied by a substantial improvement in banking con- 
ditions,” the annual report of the New York State Superin- 
tendent of Banks, for the year ending Dec. 31 1935, adds 
that the improvement which has occurred “has aided a 
number of banks and trust companies to retire a portion of 
their capital notes and debentures.” “A substantial increase 
in deposits has also occurred,” says the report, which adds 
that “on June 30 1935 the deposits of banks and trust com- 
panies [in the State] were more than $500,000,000 greater 
than they were one year previous to that date.” ‘The report, 
filed with the Governor and the Legislature on Jan. 1 by 
Acting Superintendent Charles H. Schoch, says that “ap- 
preciation in the value of bond portfolios has done much 
to strengthen the capital positions of all institutions”; as to 
bank earnings the report says: 

The problem of increasing bank earnings continues to command atten- 
tion, because of its importance in making possible the maintenance of 
adequate surplus funds. Earnings from investments made during the past 
two years have been low since the banks have properly been primarily 
concerned with intrinsic values. The volume of commercial loans remains 
below the level considered normal in the past. Activity in certain lines 
of business, however, has resulted in an increase of loans and discounts at a 
few institutions. 


The report renews recommendations for legislation to 
abolish preferences accorded certain deposits in banks and 
trust companies, and to prevent the pledging of assets by 
such institutions to secure the repayment of deposits; a 
further renewed recommendation urges that the law be 
amended to permit safe deposit companies, operated in con- 
junction with banks and trust companies, to establish 
branches at any locations at which branches are maintained 
by such banks and institutions. Among new recommenda- 
tions in the report is the following: 


(1) Double Liability on Bank Stocks 

At the general election held in November 1935 the voters adopted an 
amendment repealing Section 7 of Article VIII of the Constitution, which 
imposes double liability upon the holders of stock of corporations for 
banking purposes. Notwithstanding the repeal of the constitutional pro- 
vision, the sections of the banking law imposing double liability upon 
stockholders of banks, trust companies, industrial banks and safe deposit 
companies remain in the law. These sections should be amended to provide 
that there shall be no liability with respect to stock hereafter issued. 
Provision should also be made for the termination, preferably at some 
fixed date in the future, of such liability with respect to presently out- 
standing stock of institutions doing business in the usual course. As a 
substitute for double liability, it ig recommended that legislation be enacted 
which will require banking institutions to establish and maintain more 
substantial capital funds through application of part of their earnings for 
this purpose, or otherwise. 


Further recommendations were summarized as follows in 
the New York “Times” of Jan. 2: 

That the law be clarified with respect to the power of commercial banks 
to make so-called “‘small loans’; that the limitation upon loans to one 
borrower which are at present 25% of capital and surplus in the case of 
New York City banks and 40% in the case of banks outside the city be 
made uniform at 25% for banks throughout the State; that in the case 
of banks having fewer than eight directors, three directors shall constitute 
a quorum; that legislation should be enacted continuing for an additional 
year the power of savings banks to invest in certain railroad securities 
which no longer meet the strict requirements of the legal list and that 
changes be made in the condition under which a State savings and loan 
association may be converted into a Federal savings and loan association. 


The report of the Superintendent also urges an amend- 
ment of the law to reduce from 100 to 50 the number of 
savings and loan associations required to enter into an 
agreement to create a fund for the insurance of shares of 
such associations. 
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The State Banking Board’s report to the Superintendent 
is embodied in the latter’s report, the Board endorsing the 
recommendations of the Superintendent, and in addition 
the Board proposes legislation (we quote from the “Times” ) 
to bring about an increase in the surplus funds of banks. 
From the same paper we quote: 

In connection with the repeal of double liability the Board urges that 
there be substituted a requirement that at least 10% of a bank’s earnings 
be credited to surplus until surplus equals capital. This would parallel 
the provisions of the Federal law. The present State law provides that 
surplus of State-chartered banking institutions should equal 20% of capital 
and that until that portion is attained 10% of earnings must be applied 
to surplus. 

The Board renews its recommendation that preferences 
among bank depositors be abolished so far as is possible, and 
urges that “there be a re-definition and broadening of the 
savings bank legal list.” 

—_-—__—< 


Governor Lehman Nominates W. R. White as New 
York State Superintendent of Banks—Deputy and 
Counsel Named to Succeed Late George W. Egbert 


William R. White, Deputy Superintendent and counsel 
of the New York State Banking Department, was nominated 
on Jan. 8 by Governor Lehman as Superintendent of Banks 
to succeed George W. Egbert, who died on Dec. 5. The 
nomination was sent by the Governor to the State Senate 
for confirmation. 

Mr. White, who is 32 years old, has been with the Bank- 
ing Department since August of 1930, when he was appointed 
associate counsel. A year later he became Deputy Superin- 
tendent and counsel. He has also served as Secretary of the 
State Banking Board since its organization in 1932. Prior 
to joining the Banking Department Mr. White was asso- 
ciated with the law firm of Chadbourne, Stanchfield & Levy, 
of New York. Since the death of Mr. Egbert, Charles H. 
Schoch, Deputy Superintendent, has been Acting Superin- 
tendent by designation of Governor Lehman. Reference to 
the death of Mr. Egbert was made in our issues of Dec. 7, 
page 3631, and Dec. 14, page 3797. 

—————_ 


Annual Reports of Savings Banks Trust Co. and 
Institutional Securities Corp.—Deposits of Trust 
Company Increased Nearly $18,000,000 During 1935 


The annual reports of the Savings Banks Trust Co., owned 
exclusively by the savings banks of New York State, and 
that of the Institutional Securities Corp. were issued on 
Jan. 15. The report of the trust company reveals, as of 
Dec. 31 1935, an increase in total deposits for the year of 
nearly $18,000,000 to a present aggregate of $89,779,232. Of 
this total, it is reported, the deposits of 131 savings banks 
in the State are $59,922,657, a gain of more than $16,000,000 
during the year. Of the total deposits, $64,779,232 are un- 
secured and are covered by cash amounts due from the 
Federal Reserve Bank and other banks and direct obliga- 
tions of the United States government (excluding securities 
required to be pledged to secure deposits of public moneys) 
to a total of $69,439,962, or 107%. An announcement by the 
trust company also said: 

The aggregate of capital debentures outstanding, capital stock, surplus 
fund and undivided profits is $32,954,605, or nearly 837% of total deposits. 
Of this figure capital stock remains the same, $2,500,000, and the savings 
banks have purchased capital debentures of the trust company in the 
principal sum of $27,497,000, representing the 50% which has been called 
on the allotment of $54,938,000 on subscriptions of $56,235,148. 


Charles A. Miller, President of the trust company, had the 
following to say, according to the announcement: 

The year has been a satisfactory one for the trust company in many 
respects. Gross operating profits for the second full year of operation 
amounted to $246,414 against $197,471 a year ago. Other profit from 
securities sold was more than $425,000 against $341,000 for 1934. Net 
profit for the year was more than $658,000, or $26.32 per share, against 
$538,453, or $21.53 per share for 1934. Added to the $2,953,348 carried 
forward at the end of 1934, this now gives the trust company surplus and 
undivided profits and reserve account of $3,611,411, divided as follows: 
Surplus and undivided profits, $2,957,605; reserve for contingencies, 
$653,806. 

The greater liquidity of the mutual savings banks in the State of New 
York finds reflection in the growth of their deposits with Savings Banks 
Trust Co.; hence, the loaning facilities of the trust company were not 
required by these banks during the year, nor has there been need for the 
trust company to avail itself of the accommodation extended by the Recon- 
struction Finance Corporation, which agreed, in November 1933, to pur- 
chase $50,000,000 of capital notes of the trust company. 

During 1935 the investment service department of the trust company 
made comprehensive reviews of the bond portfolios of 64 savings banks, 
representing an aggregate par value of over $1,000,000,000. Savings banks 
are utilizing also the services of the trust company as trustee in the case 
of non-legal securities as well as for the purpose of rehabilitating certain 
mortgage investments and real estate owned. In addition to these functions, 
the trust company serves as trustee for the Mutual Savings Banks Fund; 
has been furnishing facilities for the safekeeping of securities; acting as 
agent in the purchase and sale of securities, and rendering a general collec- 
tion service for savings banks. 


During the year Albert O. Johnson, formerly Treasurer, 
was elected Vice-President; St. James La Plac was elected 
Treasurer, and Richard E. Whittlesey was made Assistant 
Vice-President. As to the statement of the Institutional 
Securities Corp., the announcement had the following to say: 

Institutional Securities Corp.’s statement as of Dec. 31 1935 shows that 
the capital structure remains the same at $4,994,300. During the year, 
however, mortgages originally accepted in part payment of capital stock 
were repurchased by the banks, reducing this item from $133,380 on 
Dec. 31 1934 to a present figure of $57,700. 
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The corporation’s investment in mortgages purchased shows a reduction 
during the year from $3,717,301.50 to $2,333,231.50, accounted for by the 
mortgages repurchased from the corporation and principal payments made 
on mortgages in portfolio. The corporation has not been called upon to 
purchase mortgages from any of its stockholders during the year. On 
Dec. 31 1934 the corporation’s statement showed a loan from the RFO of 
$2,491,011. Out of its current assets the corporation has reduced that 
loan during the year to $122,200. Surplus for the year increased by 
$116,185.79 to a total of $181,326.54. 

The mortgage and real estate department on Dec. 31 1935 was servicing 
8,321 mortgages and properties owned, as compared with 1,870 a year 
previous. 


In commenting on the work of these two organizations, 
Harold Stone, President of the Savings Banks Association 
of the State of New York and President of the Onondaga 
County Savings Bank, made the following statement: 

It is gratifying to note that the savings banks of this State early under- 
took to solve their problems so far as possible through their own instru- 
mentalities. That they have done well is evidenced by the comment of the 
Acting Superintendent of Banks in his annual report for the year 1935, 
in which he congratulated not only the trust company but the savings 
banks for their farsightedness in making use of its facilities toward a 
common improvement in their situations. 

The trust company has proven of great value not only in the ways indi- 
cated but in that it has become a clearing house to a considerable extent 
for problems of investment policies and practices among savings banks. 
We believe that it will continue to serve an increasingly substantial purpose 
in the future. 


_ 
—_- 





Deposits and Depositors in New York State Savings 
Banks Increased During 1935 According to Savings 
Banks Association—Also Reported Higher for Final 
Quarter 


Reversing the trend of the third quarter of 1935 New 
York State savings banks deposits and depositors both 
showed an increase for the last quarter of the year and for 
the year as a whole, it was announced yesterday (Jan. 10) 
by Harold Stone, President of the Savings Banks Asso- 
ciation of the State of New York. As of Dec. 31 1985 sav- 
ings bank deposits totaled $5,186,547,393, and the number 
of depositors was 5,932,940. These figures were respec- 
tively above those of Dec. 31 1934 by $32,190,310 in deposits 
and 36,664 in the number of depositors. Mr. Stone, who 
is also President of the Onondaga County Savings Bank, 
Syracuse, N. Y., continued: 

We are more convinced than ever by these figures that public con- 
fidence in the future of business is evidenced by the slowing down of the 
gain in deposits. It is quite clear from a number of other indices, such as 
the increase in instalment buying figures and in the increased trade 
volume in retail stores and other lines, that the public is spending ite 
money more freely than in the past few years, and presumably many of 
these purchases are for needs which have been delayed pending a return 
of confidence in the future. 

Savings banks are proud of the fact that depositors have received 
during 1935 approximately $125,000,000 in dividends from these banks, 
which has undoubtedly been of great economic assistance to them. 


— 


New Offering of $50,000,000, or Thereabouts, of 273- 
Day Treasury Bills—to be Dated Jan. 22 1936 


Henry Morgenthau, Jr., Secretary of the Treasury, an- 
nounced on Jan. 16 a new offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills, to which tenders will be 
received at the Federal Reserve banks, or the branches 
thereof, up to 2 p.m., Eastern Standard Time, Monday, 
Jan. 20. Tenders, will not be received at the Treasury 
Department, Washington. 

The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Jan. 22 1936, and will 
mature on Oct. 21 1936, and on the maturity date the face 
amount will be payable without interest. There is a maturity 
of similar securities on Jan. 22 in amount of $50,155,000. 
a following is from the Secretary’s announcement of Jan. 

° “ 

They( tne bills) will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from other must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 20 1936, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the accsptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. Ihe Secretary of the .'reasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. ‘Those sub- 
mitting tenders will be advised of the acceptances or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Jan. 22 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 
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Treasury Department Circular No. 418, as amended and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


Bids of $190,515,000 Received to Offering of $50,000,000 
of 273-Day Treasury Bills Dated Jan. 15—$650,- 
060,000 Accepted at Average Rate of 0.100% 


The tenders to the offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills, dated Jan. 15 and maturing Oct. 14 
1936, totaled $190,515,000, He Morganthau Jr., Secre- 
tary of the Treasury, announced Jan. 13. The offering was 
referred to in our issue of Jan. 11, page 225. Of the tenders 
received, Secretary Morganthau said, $50,050,000 were 
accepted. He added: 

The accepted bids ranged in price from 99.940, equivalent to a rate of 
about 0.079% per annum, to 99.919, equivalent to a rate of about 0.107% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of lreasury bills to be 
issued is 99.924 and the average rate is about 0.100% per annum on a 
bank discount basis. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., East- 
ern Standard Time, Jan. 13. 


- — 
— 


Treasury Purchased $5,275,200 of Government Secur- 
ities During December 


Net market purchases of Government securities for Treas- 
ury investment accounts for the month of December 1935, 
amounted to $5,275,200, Secretary of the Treasury Morgen- 
thau announced Jan. 13. This compared with sales of $18,- 
419,000 of the securities during November, as noted in our 
issue of Dec. 21, page 3943. 

_ The following tabulation shows the Treasury’s transac- 
tions in Government securities by months during 1935: 








SEED wcccccese $5,420,800 purchased | July............ $33,426,000 purchased 
February ........ 1 ,000 purchased | August.......... 35,439,100 purchased 
Be Rotinewecass 41,049,000 purchased | September. ...... 60,0 ased 
BE edancddcenssd 1,990,000 sold Pan ssshece 17,3 Dp 

Dl ebednanbeoosce 23,326,525 purchased | November... ..... 18,419,000 sold 

Gaba cécedecdes ,765,500 purchased | December....... 5,275,200 purchase 





- 
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$423,266 of Hoarded Gold Received During Week of 
Jan. 8—$25,606 Coin and $397,660 Certificates 


The Federal Reserve banks and the Treasurer’s office 
received $423,265.90 of gold coin and certificates during the 
week of Jan. 8, it is shown by figures issued by the Treasury 
Department on Jan. 13. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to Jan. 8, amounted to 
$135,690,862.83. Of the amounts received during the week 
of Jan. 8 the figures show, $25,605.90 was gold coin and 
$397,660 gold certificates. The total receipts are as follows: 

















Received by Federal Reserve banks: Gold Coin Gold Certificates 
MN I i $25,605.90 $394,160.00 
Received previously ..................... 31,066,170.93 101,607,570.00 

I I $31,091,776.83 $102,001,730.00 

Received by Treasurer’s office: 

I SO i $3,500.00 
I $266,456.00 2,327,400.00 
p ER vue UT eee ara $266,456.00 $2,330,900.00 


Note—Gold bars deposited with the New York Assay Office in the amount o 
$200,572.69 previously reported. 


— oe 


Gold Receipts by Mints and Assay Offices During Week 
of Jan. 10—Imports Totaled $15,125,902 


Announcement was made on Jan. 13 by the Treasury De- 
partment that receipts of gold by the mints and assay offices 
during the week of Jan. 10 totaled $18,750,968.61. Of this 
amount, it is noted, $15,125,901.67 represented imports, 
$764,932.68 secondary, and $2,860,134.26 new domestic. 
The amount of gold received during the week of Jan. 10 
by the various mints and assay offices is shown in the 
following tabulation issued by the Treasury: 











Imports Secondary New Domest 

ECS TASTE $7.963.03 $290,501.27 $426.40 
A REAR abe TTT 13,754,400.00 281,800.00 56,900. 
I 1,309,386.23 58,141.71 1,799,538.52 
RG EAU a rape a ae a 46,924.13 68,866.20 699,981.30 
a i oe i 7,228.28 43,168.40 103.27 
a a A ae ER SP. 22,455.10 303,184.78 

Total for week end. Jan. 10°36 $15,125,901.67 $764,932.68 $2,860,134.26 


During the previous week ended Jan. 3 the mints and 
assay Offices received $10,631,519.62 of gold, $7,819,403.61 
of which was imported, $356,985.65 secondary, and $2,- 
455,130.36 new domestic. 


- “= 
—_ 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Total 1,076,180.34 
Fine Ounces During Week of Jan. 10 


During the week of Jan. 10, it is indicated in a statement 
issued by the Treasury Department on Jan. 13, silver 
amounting to 1,076,180.34 fine ounces was received by the 
various United States mints from purchases by the Treasury 
in accordance with the President’s proclamation of Dec. 21 
1933. The proclamation was referred to in our issue of 
Dec. 23 1933, page 4441. It authorizes the Treasury to 
absorb at least 24,421,410 fine ounces of newly-mined silver 
annually. Receipts by the mints since the proclamation 
was issued total 60,636,000 fine ounces to Jan. 10. During 
the week of Jan. 10 the Philadelphia Mint received 303,074.63 
fine ounces, the San Francisco Mint 753,734.63 fine ounces 
and the Denver Mint 19,371.08 fine ounces. 
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The total weekly receipts since the beginning of 1935 are 
as follows (we omit the fractional part of the ounce): 








Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 
1935— 1 1935— 
Py” ae 467,385| May 17..-.... 86,907 | Sept. 27..-.... 1,505,625 
RRR .363| May 24....... 363,073 » 4.------ , 
ih; Eiicescee 732,210| May 31....... 247,954| Oct. 11....-.. 771,748 
BR, Becccoce 973,305| June 7....... 203,482) Oct. 18..-..... ’ 
RE Tl nations 321.760| June 14......- 462,541/ Oct. 25..-.... 972,384 
Feb. 8....... 1,167,706 | June 21....... 1,253,628 | Nov. 1....... 1,146,453 
Feb. 15....... 1,126,572| June 28......- 407,100} Nov. 8..-.... 320,550 
Feb. 21....... 403.179|/July 6....... 796,750 | Nov. 16....... 1,430,886 
RS arc 1,184,819] July 12....... 1,682 | Nov. 22..-.... 1,139,617 
Mar. 8....... 844, MP Be. ccacce ,621| Nov. 29..-..-.- 957,288 
Mar. 15 -<eneee 1,555,985 July -“<«-««ee 379,010 Dec. -““sseee 748, 
Mar. 22......- 554,454) Aug. 2.....-- .739 | Deo. 13....--- 1,031,666 
Mar, 29....... 695,556) Aug. 9....... 751,234 | Dec. 20...-..-- , 
Apr. Seaccece 836,198 Aug. 16 -eefeecee 667,100 Dec. 27 Soo 422,188 
Apr. 12 --aeee 1,438,681 Aug. Bee sesce 1,313,754 1936— 
Apr. 19....... 602,258|Aug. 30....... 6509,602/Jan. 3....... 
Apr. 26....... 67,704; Sept. 6....... 310,040/Jan. 10....... 1,076,180 
May 3....... 173,900] Sept. 13....... 755,232 
Bt Deentune 686,930! Sept. 20....... 551,402 


In our issue of Oct. 18, page 2518, we gave the weekly 
receipts during the year 1934. 


_- 
—_ 


Silver Transferred to United States Under National- 
ization Order During Week of Jan. 10 Amounted 
to 3,605.88 Fine Ounces 


Silver in amount of 3,605.88 fine ounces was transferred 
to the United States during the week of Jan. 10 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Receipts since the order was issued and up to Jan. 10 total 
112,222,176.41 fine ounces, it was noted in a statement issued 
by the Treasury Department on Jan. 13. The order of 
Aug. 9 1934 was given in our issue of Aug. 11, page 858. 
In the Jan. 13 statement of the Treasury it is shown that the 
silver was received at the various mints and assay offices 
during the week of Jan. 10 as follows: 








TE SE SE nN ee ee 497.00 

ok SAR GA er ME SG AR RENE LACE ESS FRE SRR TR RE Poe 929.95 

RE SE PR EL: GET RTE EEE Te eS FRE EE ee ee 962.00 

SO ENGL YL ION, GI, PRE OE TET EE aE TNE 711.66 
ee lt ee tl a2 Se i A Ai MELA A A ETSI es 377. 

EE PRE Le ES ER SER BE Oe 127.88 

ee ee ee Ge ee, ee eae 3,605.88 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs. 

19 1935— 1935— 
mes: Gucanaee 309,117] May 17..-...-.. 11,480 | Sept. 27...-...- 3,742 
eR EE 635,734] May 24....... 100,197} Oct. 4.--.... 1,497 
Gk Gnceséeosn 75,797 | May 31....... §,252| Oct. 11....... 2,621 
ah, Dieebadne OTT SURO TZoccccce 9,988} Oct. 18....... 7,377 
a ee 134,096} Jume 14....... 9.517’ Oct. 26..-.a<- 1,909 
“a Se : _ > ee ,002/Nov. 1..-...-. 1,619 
im, Eedeacdce ,803 | June 28....... 16,360| Nov. 8..-..-.-.. 1,440 
ts: Tile awedse 163,331) July 5....... 2,814} Nov. 16..-....- 2,495 
> . Dkmensenn 135i July 123....... 9,697 | Nov. 22..-.-.... 8,800 
th abedoende 57,085; July 19....... 5,956 | Nov. 29....... 1,289 
Be, Béeocace 19,994)| July 26....... 16,306| Dec. 6....... 3,141 
Mar. 33... -<ccce ZC. Ws cs ccce 2,010} Dec. 13...-...- 2,416 
Mar. 39... <ccc< 7.615) Aug. 9....... ,404) Dec. 20....... 7,131 
Bk |. Die ancien 5,163 | Aug. 16....... 4,270) Dec. 27...-..-.. 25,960 
| a 6,755| Aug. 23....... ,008 1936— 
i Mis seme 68,771) Aug. 30....... De,  DBccocnce 2,881 
Gk Giabonade 50,259 | Sept. 6..-..... 1,425) Jan. 10..-..... 3,606 
De Biéedéenes 7.941 | Sept. 13..-..... 11,959 
ET Si nce §,3111 Sept. 20....... 10,817 








Figures from the time of the issuance of the order of Aug. 9 
1934 and up to Dec. 28 1934 were given in our issue of Oct.19 
1935, page 2518. 


—_— 
— 


Treasury Received 835,112,000 Ounces of Silver Under 
Two Executive Orders and Silver Purchcse Act of 
1934—-Figures Give Data to Dec. 27 


In an announcement issued Jan. 16 Secretary of the 
Treasury Morgenthau revealed that the Treasury had 
acquired a total of 835,112,000 ounces of silver under the 
Executive Orders of Dec. 21 1933 and Aug. 9 1934, and under 
the Silver Purchase Act of 1934. The total reflects acquisi- 
tions to Dec. 27. The announcement made available by the 
Secretary follow: 

Secretary Morgenthau announced to-day that total receipts of silver by 
the United States mints, under the Executive Proclamation of Dec. 21 1933, 
by purchases as provided in the Silver Purchase Act of June 19 1934, and 
by transfer under the Executive Proclamation of Aug. 9 1934, amounted to 
835,112,000 ounces, as of the close of business on Dec. 27 1935. 

Acquisitions were divided as follows: 





Under Executive Proclamation of Dec. 21 1933, ounces.......- 58,996,000 
Purchased under Act of June 19 1934, ounces............-.-- 663,900,000 
Transferred under Executive Proclamation of Aug. 9 1934, 

RRR aaa le gaa AS NR ee A I RNS Ea,» TR aE AE 112,216,000 


As of Dec. 6, silver receipts under the Executive Proclamation of Dec. 
21 1933, amounted to 56,943,000; under the Silver Purchase Act 591,800,000 
and under transfers under the Executive Proclamation of Aug., 1934, 
113,031,000 or a total of 761,774,000 ounces of silver. 

A tabulation by the Treasury showing silver acquired by 
the Treasury to Dec. 6 was given in our issue of Dec. 21, 
page 3944. Since the figures were actually given in thou- 
sands of fine ounces, the notation at the top of the table 
which indicated that three ciphers were being omitted should 
have been deleted. 


- — 
—_ 





Silver Purchase Act Failed to Accomplish Purpose, 
Handy & Harman Declare in Annual Review— 
Urge Government to Gradually Relinquish Control 
of Market 

In their 20th annual review, of the 1935 silver market, 

Handy & Harman, New York bullion brokers, state that 

the Silver Purchase Act of 1934, attained none of the many 
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purposes the Act was supposed to accomplish. The firm 
states: 


In spite of the fact that we favor the principle of a market governed 
by the law of supply and demand, we appreciate that it would prove disas- 
trous, under present conditions, to have the United States withdraw its 
support entirely. It is our hope, therefore, that the government, in revising 
its policy, will gradually relinquish its domination of the market with the 
attendant purchases which such a position demands, and make every effort 
to.create a world situation in which silver would again be absorbed for its 
various uses through the customary channels. 


They add: 


A revision or repeal of the Silver Purchase Act may be necessary to 
accomplish this result, the firm stated. ‘‘Time alone will tell whether our 
legislators at Washington will take such action; but if they do not, let us 
hope that they will permit the Secretary of the Treasury to administer the 
present Act as its terms direct—for the ‘public interest,’ and not for those 
‘silver interests’ which are seeking $1.29 an ounce."’ 


The firm, after presenting a comprehensive review of 1935 
silver market, says “if one desires a record of complete 
failure to bring about international co-operation in the wider 
use of silver as a monetary metal, it is only necessary to 
review the happenings of the past year.’”’ It continued: 


Demonetization of silver coinage occurred, or was threatened, throughout 
the world; and China and Hongkong, the only important adherents to the 
silver standard, abandoned that standard in favor of managed currencies. 
» In the matter of stabilizing foreign exchange, it is no doubt true that 

arge purchases of silver by the United States, in lieu of other imports from 

abroad, tended to counteract a rising tendency on the part of the dollar in 
terms of foreign currencies. But the part played by silver in this con- 
nection was merely that of a commdoity. Considered as an exchange 
medium, we question whether even the most rabid proponent of silver for 
such purpose would argue that stability had been created by the use of a 
metal whose price went from 55c. to 8lc. during the first four months of 
1935, and down to 49%c. by the end of the year. 

With regard to world trade, statistics indicate that our commerce with 
China has declined as a result of the Chinese financial and commodity price 
situation, occasioned chiefly by silver purchases. Even more important is 
the fact that the United States buying program has alienated from this 
country the good-will of China, the cultivation of which has been fostered 
for mamy WearS. . «© « « « 

(here is no evidence that the large accretions of silver in the United 
States monetary stocks have affected either the currency or the domestic 
price level. To the contrary, those who advocated inflation by the silver 
route have complained that the Silver Purchase Act is ineffective from this 
standpoint. 

Which, then, of the many purposes that this Act was supposed to accom- 
plish, have been attained? Our answer is none; unless, perhaps, the in- 
creased subsidy to domestic producers should be included. But what a price 
to pay in terms of foreign financial dislocations and loss of good-will, when 
the same result could have been achieved so much more cheaply. 

Even in the matter of complying with the mandate of the law, to in- 
crease the United States’ silver holdings until they equal one-third of the 
gold stocks, but little progress has been made. At the time of the inception 
of the Silver Purchase Act, the Treasury was short of the required amount 
by some,1,308,000,000 ounces. Nineteen months later, after buying over 
843,000,000 ounces, the silver holdings were still short of the goal by 
1,075.000,000 ounces, based on year-end gold stocks of $10,122,880,000. 

It is small wonder that the Treasury Department changed its buying 
program in view of all the foregoing facts. . . . 

In our opinion no permanent good can come from increasing and sup- 
porting the price level of silver at a point above that warranted by the eco- 
nomic conditions of the world market. And when the intermediate effect 
is to accomplish results diametrically opposed to the intended objectives 
it would seem as if the fallacy of the program had been proven. 


Handy & Harman estimated world production of silver 
during 1935 at 206,500,000 ounces, apportioned as follows: 

United States, 38,400,000 ounces; 

Mexico, 72,200,000 ounces; 

Canada, 16,400,000 ounces; 

South America, 25,000,000 ounces; 

All other countries, 54,500,000. 


The total output during 1935, the firm said, showed an 
increase over 1934 of about 11142%. In United States pro- 
duction an increase of 45144 % was noted while South America 
produced 56% more than in 1934. 


— SS 
—_— 





Restoration of Free Silver Market in United States 
Urged by Senator McCarran—Belief That Present 
Act Will Be Retained Regardless of Modification 
Proposals Expressed by Senator Pittman. 


An appeal was made Jan. 13 by Senator Pat McCarran, 
of Nevada, for the return of a free silver market in the 
United States, it was stated in United Press advices from 
Washington, Jan. 13. The Senator, commenting on the 
annual review of the silver market of Handy & Harman, 
New York bullion dealers, said that their views were ‘‘a 
complete justification of my views expressed last year; 
namely, that the Silver Purchasing Act was delivered into 
the hands of its known enemies for execution.’’ The review 
of the silver firm is referred to elsewhere in our issue of 
to-day. The Washington (United Press) advices of Jan. 13 
said: 

Senator McCarran said reestablishment of a free silver market ‘will 
correct present abuses under which a broker, dealer or semi-manufacturer 
agency of the Treasury, will assail the principles of the very law under 
which he operates, in order that the execution be continued in hands 
favorable to treating silver as a commodity and not as money.”’ 


Senator Key Pittman, of Nevada, came to defense of the 
Silver Purchase Act of 1934 when on Jan. 13 he expressed the 
opinion that the Act will stand regardless of proposals for 
its modification. As to the remarks of Senator Pittman, the 
United Press advices from Washington Jan. 13 had the 
following to say: . 


Senator Pittman said the high purpose of the United States in enacting 
the Silver Act “thas been obstructed and discouraged by action of other 
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governments, actuated by a desire to control exchange to the largest 
extent possible throughout the world."’ 

He defined the purpose of the Act as: 

1. To balance our own domestic currency. 

2. To restore the monetary price of silver to parity with the gold which 
circulates in the United States. 

. To restore silver to parity in an orderly manner throughout the 
world and to stabilize it at such parity. 

**The Treasury Department will not lend itself to the aid of Governments 
in destroying silver as money in the world,” he said. ‘“‘The Silver Act gives 
the President ample authority, by regulating purchases, to take care of our 
interests, and to counteract the designs of other foreign governments. 

“China soon will be back on a silver standard. Mexico undoubtedly 
realizes that as a producer of one-half the world’s silver, it is to her interest 
to restore the monetary value of silver. Other governments who heretofore 
had large silver currencies realize the danger of attempting to sacrifice 
silver reserves and run their governments on paper money. There is going to 
be no amendment of the Silver Act and it won't be repealed, so the specula- 
tors need not worry.’ 

—- 3 


Calendar Year 1935 Most Active In History of United 
States Mint—Domestic Coinage 560,758,047 Pieces 
With Value of $38,580,423 


The calendar year 1935 proved to be one of: the most active 
in the history of the Mint service, Mrs. Nellie Tayloe Ross, 
Director of the Mint, announced on Jan. 10. Only two 
years, 1919 and 1920, have exceeded 1935 in the production 
of domestic coinage pieces by the mints, Mrs. Ross said. 
During 1935 the total domestic coinage amounted to 560,- 
758 ,047 pieces with a value of $38,580,423.50. The Director 
also revealed that since the Mint service was established in 
1793 a grand total of 12,593,419,751 pieces of domestic coins 
have been minted up to and including Dec. 31 1935. The 
announcement from the Treasury Department added: 


It has been the experience of the Mint Bureau that the demand for silver 
and minor coins becomes greater during periods of improving business. 

Purchases of both gold and silver have also made the work of the Mints 
and Assay Offices during the past calendar year much heavier than usual, 
itisrevealed. ‘Throughout the year it was found necessary to run the Mints 
at times on two and sometimes three shifts to meet the demands for coinage. 

In addition to the domestic coinage there were supplied for foreign govern- 
ments during 1935, 109,600,850 pieces, making the complete production 
figure for the year 670,358,897 pieces. ‘The coinage for foreign govern- 
ments is carried on at cost as a matter of international comity. The 
countries which availed themselves of the services of the United States 
mints during the past year were Mexico, Honduras, Columbia, Venezuela, 
Cuba, Panama, Nicaragua and Costa Rica. 

Attached is a tabulation of the silver and minor coinage during the cal- 
endar years 1934 and 1935, together with a tabulation of domestic coinage 
pieces for the last 20-year period, and a compilation of estimated gold and 
silver receipts at the Mints and Assay Offices for the period Decamber 29 
1934 through December 28 1935. 


COINAGE EXECUTED AT THE MINTS OF THE UNITED STATES DURING 
THE CALENDAR YEARS 1934 AND 1935 






































Calendar | Calendar | 
Year 1935 Value Year 1934 Value 
(Pieces) (Pieces) 
Stloer— 
REESE PE Page arene 3,540,000; $3,540,000.00| 3,534,557| $3,534,557.00 
Half dollars (regular) ....-.- 16,019,800; 8,009,900.00)} 12,977,400) 6,488,700.00 
Half dols. (commemorative) 383,247 191,623.50 247,141 123,570.50 
Quarter dollars........... 43,922,000} 10,980,500.00| 35,439,252) 8,859,813.00 
nat atiihendinnnmieasdiiinel 85,147,000; 8,514,700.00| 30,852,000} 3,085,200.00 
Totes GRUP. cisdvswews 149,012,047/$31,236,723.50| 83,050,350/ $22,091,840.50 
Minor— 
Five cent nickel.......... 80,656,000} $4,032,800.00} 27,693,003) $1,384,650.15 
One cent bronze.........-. 331,090,000} 3,310,900.00) 247,526,000 »475,260. 
Tetel ents... occcavssse 411,746,000 $7,343,700.00,275,219,003) $3.859,910.15 
Total domestic coinage---_-_!'560,758,047|$38,580,423.501358,269,353/$25,951.750.65 





DOMESTIC COINAGE—PIECES 


1915. ccsccces 105,994,510/1922......... 95,538,577 | 1929........-. 385,582,950 
1916. ..cc.e0- 347,900,469 | 1923....-.... 254,277,250/1930......... ,U06, 

BOTT ccc wccess ,030,628 | 1924......... 196,522,580 /1931-.......--. 35,196,750 
1918. ccccesee 538,160,846 | 1925........- ,646,886 | 1932......... 31,375,550 
i ees 738,642,000 | 1926.......-.-. 314,614,789 | 1933....-.... 23,109,250 
B9B0 - wceceucs 631,422,290 / 1927......... 296,010,084) 1934. ........ 358,269,353 
1921......... 160,364,098 | 1928......... 274,208,285 | 1935....-.... 560,758,047 








ESTIMATED GOLD AND SILVER RECEIPTS AT THE MINTS AND 
ASSAY OFFICES—DEC. 29 1934-DEC. 28 1935 


(Compiled from Weekly Statements) 


Gold— Silver— 
SG adacadcabhosbal $1,728,246,204.46/ Executive Proclamation 
POORER 6g cweinbtind ,137,237.49| Dec. 21 1933, as 
New domestic........ 108 ,527,797.87| amended..........- 37,753,511.67 oz. 
Executive Proclamation 
Aug. 9 1934........ 1,153,112.45 oz. 


- — 
—_ 





President Roosevelt At Press Conference Expresses 
Confidence In New Farm Plan Under Soil Erosion 
and Conservation Laws—Intimates New Taxes 
May Be Needed To Replace Processing Taxes 
Under AAA, 


At his press conference yesterday (Jan. 17) President 
Roosevelt 1s said to have expressed confidence that the farm 
plan, based on the Soil Erosion and Conservation laws, 
would result in carrying out the purposes of the invalidated 
Administration Agricultural Act. In part the Associated 
Press dispatches from which we quote, adaed: 


There was an intimation that new taxes might be necessary to meet the 
program as a substitute for the processing levies killed by the Supreme 
Court. The President said he was not ready to discuss that phase, however. 

Mr. Roosevelt reserved any estimate of the amount of money which 
would be required by the Government to lease land from farmers under the 
new plan. Some Congressional leaders who attended yesterday's White 
House farm conference had mentioned $300,000,000 to $400,000.000 as 
necessary. 

Mr. Roosevelt said soil erosion constituted not only the actual washing 
away of soil into river beds, but also loss of chemicals in the soil resulting 
from continued use of land for the same crop. 
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Asked if this interpretation did not bring every farm of the country under 
the scope of the erosion law, the President said he thought it did. 

He said that existing machinery, including county agents, probably would 
be employed in carrying out the new program, with only slight amendments 


to the present erosion act 
The President recalled a statement he made last October 25 and read 


from it a reference to ‘‘a long time, more permanent plan for American 
agriculture’’ and a more detailed outline of his conservation policies. 

Mr. Roosevelt said he was uncertain whether specific agreements might 
be made with farmers under the ruling of the Supreme Court, but he was 
confident of the power of the Federal Government to lease land. 

He emphasized that the purpose of the program is to prevent loss of soil 


fertility. 
Asked how many acres of major crops would be taken out of production 


under the program, the President replied that probably none would be. If 
a change in crops were made on land, he said, that would not take the land 


out of production. 
+ 


President Roosevelt to Call Conference to Consider 
Problem of Home Building for Those Earning Less 


Than $2,500 a Year 
In the interest of wage earners with incomes of $2,500 or 
less, President Roosevelt is planning a conference of heads of 
government agencies to consider the problem of the building 
of homes for such wage earners, at a cost of less than $5,000. 
The President is said to have declared, it is his hope that 
rivate industry will be able to devise some form of human 
habitation that will bring a better house than is now available 
to those within this income range, which, he added, con- 
stitute 90% of the country’s population. In indicating this a 
Washington account Jan. 14 to the New York ‘Journal of 

Commerce’’ said in part: ' 

A great deal of data has been provided for the President who said to-day 
that a conference of various government agencies engaged in the adminis- 
tration of presenthousing activities will be called within. the next few weeks. 

It was poirfted out to the President that mass production of houses would 
mean curtailed employment in the building trades which already have 
entered protest against resort to poured cement construction under the 


resettlement administration. 
The program also would relate itself to localities where population is 


heavy and therefore would involve high priced land. 
There are many further questions, such as what to do with existing 


housing facilities that would be surrendered by those renting them and 
by persons whose equities may not be so large, but that they could afford 
to lose them in favor of acquiring newer homes at perhaps much less money. 

The conference that is to be called by the President will be for the pur- 
pose of getting final factual data on the housing needs of the country and 
possible recommendations on some kind of a program for a type of housing 
which it seems very difficult to get going without some kind of Federal 


help. 
He said he was referring to the new house that is within the reach of 


those whose income is less than $2,500 a year. He explained that the figures 
being received on new home building, both as to individual houses and 
apartment structures, show great progress as to those of $5,000 and up. 


ls 
—_ 


Administration’s Permanent Neutrality Bill Before 
Congressional Committees—Change Is Made to 
Preserve Right of Freedom of Seas—Secretary Hull 
Opposes Move to Exempt Italy and Ethiopia 


From Law 

Important revisions in the Administration’s neutrality 
bill were made on Jan. 15, when the Senate Foreign Relations 
Committee altered the wording of the measure to protect 
American rights under international law, particularly re- 

ding freedom of the seas. The phrase: “The United 
States reserves and reaffirms its rights under international 
law as it existed prior to Aug. 1 1914,” was moved from an 
obscure position at the end of a section providing for treaty 
modification, to the conclusion of Section 9, dealing with the 
authority of the President to declare that even normal com- 
merce with belligerents must be conducted at a citizen’s own 
risk. This change, which is one of the few agreed to by the 
Committee thus far, was made with the approval of Secre- 
tary of State Hull. It was regarded as a warning to foreign 
Nations that this Government, at the conclusion of a war, 
might file claims for damages incurred by its nationals. A 
move on Jan. 15 in the House Foreign Affairs Committee to 
exempt Italy and Ethiopia from operations of the proposed 
permanent neutrality law, was opposed by the Administra- 
tion according to Associated Press accounts from Washington 
that day, which also said: 

After hearing Secretary Hull’s opposition to such an exemption, Chair- 
man McReynolds said he was confident no amendment along that line 
would be approved by the committee, although he expected a floor fight on 
the proposal. 

Representative Tinkham, nevertheless, has drafted an amendment to 
make the legislation inapplicable to nations now at war. He proposes to 
present it when the committee starts polishing up tne bill to-morrow. Some 
committeemen said tney favored tne change since any alteration of neutral- 
ity rules during the progress of the East African conflict might lay this 
nation open to charges of taking unneutral action discriminatory against 
Italy. 

Mr. Hull's appearance before the Committee marked the end of hearings. 
Speaker Byrns has said that the bill might be brought before the House 
next Thursday. 

The legislation, which Mr. McReynolds predicted would remain un- 
changed in major aspects, would continue mandatory embargoes on move- 
ments of arms and munitions to warring countries, limit credits of belliger- 
ents, and give to the President the right, in his discretion, to embargo 


materials that could be turned to war uses. 


On Jan. 10 the Senate Foreign Relations Committee elimi- 
nated from the bill part of the section relating to bans on 
exports of commodities to belligerents, which opponents 
contended allied the United States with League of Nations 
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sanctions. Associated Press Washington advices of Jan. 10 
noted this alteration as follows: 

The part eliminated would have said the President should prohibit ship- 
ment of articles that may be used for war purposes whenever he found ‘‘that 
to refrain from placing such restrictions would contribute to a prolongation 
or expansion of the war." 

Retained, however, were provisicns that such shipments should be banned 
whenever the President found it would ‘‘serve to promote the security and 
preserve the neutrality of the United States, or to protect the lives and 
commerce of nationals’’ of this country. 

Critics of the phrase eliminated, including Senator Vandenberg (Rep,, 
Mich ), contended if the League voted an oil embargo the United States 
might have been forced to join in the action. 

Secretary Hull, who attended the meeting, was represented as having 
placed a different construction on the language, but agreed to its elimination 
to avoid misinterpretations. 


The House Foreign Affairs Committee began its hearin 
on the bill Jan. 9, and heard Professor Edwin M. Borchar 
of Yale University declare that Congress should be exceed- 
ingly cautious about the type of measure enacted. We 
quote from Associated Press Washington advices of Jan. 9 
regarding this hearing: 

Professor Edwin M. Borchard, of Yale, testifying before the House 
Foreign Affairs Committee on the Administration's neutrality bill, said that 
Congress was ‘“‘monkeying with the most dangerous buzz-saw in the world.” 

“The high spot of this bill,’’ he said of the Administration measure, “‘is 
that it gives the President power to be just as unneutra! as he desires to be, 
and, in my humble opinion, the President shouldn't want that power.”’ 

Borchard contended the section dealing with export of articles and mate- 
rials used for war purposes would give the President ‘‘an absolute discretion 
to regiment the entire foreign trade of the United States whenever any 
foreign war exists anywhere.” 

He recommended a neutrality act should be limited to the embargo of 
arms and loans to bellizerents, loss of citizenship to Americans enlisting in 
foreign armies, loss of protection by American citizens who take passage on 
belligerent ships, United States ports should not be made a source of supply 
for belligerent vessels at sea and belligerent submarines and armed belliger- 
ent merchantmen should be treated as war ships in American ports. 

“Beyond that,’’ said Borchard, ‘“‘the rules of international law, com- 
petently administered, would adequately take care of the United States and 
provide all the safeguards necessary to insure American neutrality.” 


A Washington dispatch of Jan. 15 to the New York 
““‘Times”’ analyzed the change in the measure made by the 
Senate Foreign Relations Committee as follows: 

The practical effect of the change, which is the only one on which the 
committee has agreed thus far, would be to warn foreign powers that this 
government might, at tne conclusion of a war, pursue claims for damages 
incurred by its nationals, even though it had warned these very merchants 
that they did business at their own risk. 


End of Freedom of Sea Opposed 


Reference to international law as it existed prior to the outbreak of the 
World War expresses the agreement of all neutrality champions on the 
desirability of returning to principles of neutrals’ rights as generally under- 
stood before they were so widely and consistently violated by all belliger- 
ents, during that conflict. 

The shift in language was made because of an apparently growing re- 
luctance on the part of certain influential Senators to complete abandon- 
ment of the freedom of the seas, an integral part of the foreign policyjof 
this country since its independence. The first concession to this sentiment 
was Mr. Hull's decision last Autumn to attempt to discourage only abnormal 
shipments to Italy of commodities such as scrap iron and oil, which might 
tend to lengthen the conflict with Ethiopia. 

This ‘‘normal commerce” idea was subsequently incorporated in the 
administration's neutrality bill, and the principle was accepted with only 
slight modification in the Nye-Clark-Maverick substitute which has been 
introduced in both houses. This did not, however, fully meet the views 
of the Senators who favored greater insistence on our neutral rights. 

It is understood, however, that even to-day’s step does not go far enough 
to suit Senators Johnson and Borah, among others. 


Wilson War Message Quoted 

The administration agreed to the change, Senator Pittman explained, be- 
cause the section in question may easily never be invoked. There are a 
number of possible combinations of belligerents whose battling would make 
tne application of this section highly unlikely. 

Mr. Pittman quoted from President Wilson's war message to Congress 
to show that the declaration of war in 1917 was made as a result of the loss 
of “‘lives of peaceful and innocent people” in the unrestricted submarine 
warfare Germany put into effect. Had the proposed neutrality measure or 
any of the substitutes which have been offered been law at that time, he 
contended, war would have been declared just the same. 


A previous reference to the bill was given in the ‘‘Chron- 
icle’’ of Jan. 11, page 229. 


- 
— 





Senate Begins Debate on New Bonus Bill—Would Pay 
Veterans in Bonds Instead of Cash, but Securities 
Could be Exchanged at Option—Secretary Morgen- 
thau Warns of Huge Increase in Public Debt if 
Measure Is Enacted—President Roosevelt Re- 
ported Prepared to Veto Bill 

The Senate yesterday (Jan. 17) began debate on a new 

bonus bill, providing for payment of adjusted compensation 
certificates with an issue of non-transferable “baby Bonds” 
in denominations of $50 and $100, which could be cashed by 
World War veterans at any post office. This bill was intro- 
duced on Jan. 13 by Senators Harrison, Byrnes, Steiwer and 
Clark, and was designed to avoid the threat of currency in- 
flation contained in the House bill which was passed on 
Jan. 10, as indicated in the “Chronicle” of Jan. 11, pages 
229 and 230. The Senate measure resembled the House 
bill except for the substitution of payment by bonds instead 
of in currency and except for deducting interest on loans 
accrued prior to Oct. 1 1931. House leaders said this week 
that if the Senate bill were passed it would probably also be 
approved by the House. 
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President Roosevelt has not announced what action he 
will take if the Senate bill is accepted, but although it is 
sponsored by Administration leaders, sources close to the 

hite House intimated on Jan. 15 that the President is 
prepared to veto it. 

_The Senate Finance Committee favorably reported the 
bill on Jan. 15. On the preceding day Secretary of the 
Treasury Morgenthau testified before the Committee and 
warned that if the bonus becomes law the public debt may 
rise to $35,000,000 next year. He said that passage of the 
bonus would raise to $11,300,000 the minimum required to 
be raised by the Government to meet its obligations in the 
next 1744 months. Mr. Morgenthau’s testimony was made 
public on Jan. 16. Associated Press Washington advices of 
that date summarized it as follows: 


Referring to the Supreme Court's decision on the AAA, Mr. Morgenthau 
told the Committee’ 

“Since Monday a week ago I do not think anybody in the United States 
can say what the picture is going to be. So many things have happened 
that affect the Treasury that I certainly am not smart enough, and I 
haven't met anybody that is smart enough who can say what is the future of 
the Government bond market.” 

Asked by Senator Walsh, Democrat, of Massachusetts. to forecast the 
public debt if $11,300,000,000 of financing became necessary, Mr. Morgen- 
thau said: 

“It is rather difficult for me to answer, because so many things have hap- 
pened, but going to the President's budget, which is after all only 10 days 
old, as he sent it up, he estimated that the National debt on July 1 1936, 
would be about $31,000,000 000. 

“Then you add to that the $500,000,000 which he estimated would be the 
net deficit for the fiscal year 1937, exclusive of relief; that would raise it in 
the 17 months to $31,500,000,000; and if you add two billions for relief 
items to be later submitted, it would bring it up to $33,500,000,000. Now, 
if you add the soldiers bonus, there is another two billion. It would bring 
t to $35,500,000,000.” 

When Senator Bailey, Democrat, of North Carolina, asked whether Mr. 
Morgenthau suggested new taxes, the Treasury head quoted President 
Roosevelt's budget message as saying ‘‘very distinctly’’ that ‘“‘no new taxes 
would be necessary if no new legislation was passed.”’ 

When Senator Bailey pressed for another answer in view of ‘‘these new 
obligations right at hand,’ Mr, Morgenthau said: 

“I won't know until I know what Congress is going to do, whether they 
are going to pass the appropriation and whether they are going to pass any 
new lezgislation.”’ 

“I believe you have put yourself in the position of saying that if we do 
pass the bonus legislation, sound policy would require, and consistency with 
the President's plan would require, that we do levy new taxes,”" Mr. 
Bailey said, 

**I did not say that to-day,’’ Mr. Morzenthau replied. 

**No, but the implication was that,’ Mr. Bailey commented. 


A Washington dispatch of Jan. 13 to the New York 
“Times” described the introduction of the new bill in the 
Senate as follows: 


The bill ‘‘merits the support of friends of payment of the adjusted service 
certificates and we are in united support of the measure,”’ a joint statement 
issued by the American Legion, the Veterans of Foreign Wars and the 
Disabled American Veterans said. 

The actual cash outlay necessary to pay the bonds that will be ex- 
changed for the certificates, however, was still in doubt to-day. Some of 
the questions raised affecting the final total were: 

How many veterans now on work relief jobs would prefer to retain those 
jobs, rather than accept the bonds, if by taking the bonds they would be- 
come ineligible to continue their relief work? The minimum amount of 
bonds a veteran might have before being considered ineligible for relief jobs 
varies according to localities. Members of the committee could not agree 
on this point to-day, but one member said the bonds could in no sense be 
termed cash and, therefore, the relief worker could not be excluded from his 
existing job. 

How many of the origina] bonus certificates will not be sent in for re- 
demption ? 

There are now outstanding certificates of the value of $3,456,000,000, 
according to a statement attached to the bill. To this was added $236,000,- 
000 interest charges to be canceled, but $1,482,000,000, the value of the ad- 
justed service certificate fund, was deducted, leaving an estimated $2,237,- 
000.000 necessary to finance the certificates. 

A second estimate included in the bill was: 


Amount due veterans in bonds...................-.-.. $1,836,213 ,950 
87, ,050 





Amount due veterans in cash... ...........-.-.-.-..---- 786 
Amount due United States Government life insurance 
a ER GRP i IP SE i ARES yh URES 7 HN 507 .000,000 
DE Ge GREED o 6 Sct Sod dbdboccdebodbiddcbansbectitn 60,000,000 
ME .. uciécibbnocébdmndbodbb oboe teateenbkiants $2,491 ,000,000 


The insurance fund transfer would be bookkeeping, according to the bill, 
which makes provision for the Treasury to exchange 44% 10-year bonds, 
for the insurance fund equity in certificates now held by that agency. 

Banks that hold certificate collateral would be required to return it to 
the Veterans’ Administration within 15 days for redemption and the 
veteran-owner would then receive baby bonds for the remainder due him. 

The new bonds would be issued under the Second Liberty Bond Act and 
would be dated June 15 1936. They would be non-transferable, and mature 
June 15 1945. Interest would not be paid before 1937, and all interest 
would cease when the bonds are cashed. A rate of 3 %would be paid to 
veterans who held their certificates or bonds after June 15 1937. 

Another provision would prevent the bonds from being subject to attach- 
ment for debt, levy or seizure under the legal or equitable process, and the 
bond would not be subject to any other government debt than the lien 
against the loan on the original certificate. 


Senator Harrison's Statement 


“In offering such a settlement of this controversial subject of long stand- 
ing we feel that we have provided a method whereby the interests of the 
veterans who have desired to hold their certificates for the benefit of their 
families will be fully protected and the opportunity given to those who desire 
cash to get what they want,’’ Senator Harrison said. 

“It is our thought that a great number of veterans will hold the bonds 
rather than cash them in, as the investment provided is an especially at- 
tractive one, Bonds of the United States paying 3% interest rate are selling 
at an appreciable premium, and were these bonds negotiable they would 
unquestionably sell considerably above par, but we have purposely made 
them non-negotiable so that only the veterans to whom they are issued may 
enjoy the extraordinary privileges granted and in order that no third party 
may reap any gains or benefits because of the adoption of the bond method 
of making settlement, 
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“*At the same time, to the extent that the bonds are held by the veterans, 
it will, in my opinion, make unnecessary any additional public financing by 
the Treasury, Itis the belief that under this method of payment it will be 
unnecessary to provide at this session for any additional taxes,”’ 


The Senate Finance Committee on Jan. 14 voted by 15 to 
2 to report the bill favorably. A Washington dispatch of 
Jan. 14 to the New York “Journal of Commerce” described 
the vote as follows: 


The vote was 15 to 2, minority members being Senators Gerry (Dem., 
R. I.) and Couzens (Rep., Mich.), who were impressed by the financial 
showing made by Secretary Morgenthau. Couzens is the only Senator who 
must stand for re-election this year who was outspoken in his determination 
to consider first the general welfare of the country and his own political 
future after that. 

Those voting for the legislation to-day included the following Senators 
who last spring voted to sustain President Roosevelt's veto of the then 
pending bonus measure: Bailey, N. C.; Clark, Mo ; Gore, Okla.; Guffey, 
Pa,, and Lonergan, Conn,, Democrats, and Hastings, Del., and Keyes, 
N. H., Republicans 

Others voting with them to-day were Senators Barkley (Ky.), Black 
(Ala.), Costigan (Colo.), George (Ga.), Harrison (Miss.), Walsh (Mass.), 
Democrats: Capper, Republican, and La Follette, Progressive. 


As stated in our issue of a week ago (page 229) the House 
on Jan. 10 passed the “United Front” Bonus bill (providing 
for payment of $3,500,000,000 to World War veterans) by 
a vote of 356 to 59, after defeating, by a vote of 319 to 89, 
a motion to recommit the bill to committee under instruc- 
tions to require payment with unexpended relief funds. As 
to the House action we quote the following from the Wash- 
ington advices Jan. 10 to the ‘“Times.”’ 
Provisions of the Bill 


The measure approved by. the record House vote to-day was the same as 
that approved by the Ways and Means Committee. In brief, it provides 
as follows: 

Immediate payment of bonus certificates of those veterans who wish 
cash at this time. 

Cancellation of all accrued interest in the loans obtained in the past by 
veterans, but no refund of interest previously paid by borrowers. 

Compound interest at the rate of 3% on certificates held by veterans who 
do not wish cash, but who elect to continue their certificates in effect until 
the original expiration date, Jan 11945. ... 

In the vote to-day party lines were split. There were 279 Democrats 
voting for the bill, including Speaker Byrns. who asked that his name be 
called; 68 Republicans voted yes, 6 Progressive and all 3 Farmer-Labor 
members. 

The two major parties ran a close race in opposition, 31 Republicans 
voting against, while 28 Democrats opposed the bill. 

Six members were paired on the bill, 10 did not vote. while the four va- 
cancies brought the total to 435. 


_ 
—_ 





Government Agrees to Supreme Court Review of Con- 
stitutionality of Securities Act of 1933 Sought by 
J. Edward Jones—Latter Permitted to Use Mails 
Pending Final Decision in Test Case 


On Jan. 14 the government agreed to a Supreme Court 
review of the constitutionality of the provisions of the 
Securities Act of 1933, requiring the registration of securities. 
ees date of Jan. 14 United Press advices from Washington 
said: 


A brief filed with the court by Solicitor-General Stanley Reed in the 
attack on the law brought by J. Edward Jones, New York City, said 
the Department of Justice would consent to consideration of the ques- 
tion of constitutionality, but asked the court to bar consideration of other 
questions raised by Jones in his fight with the Commission. 

Mr. Jones attempted to withdraw a registration certificate for an issue 
of oil participation certificates when the SEC sought to question him 
on the truth of statements made in the application. 


From the Washington account (Jan. 14) to the New York 
“Times”? we quote: 

Mr. Reed, in the brief filed to-day, recited the legal questions as to 
the right of Mr. Jones to withdraw the registration statement, but main- 
tained that the real issue is: 

‘“‘Whether the registration requirements of the Securities Act of 1933 
are a valid exercise of the powers granted to Congress by the United States 
Constitution.”’ 

Mr. Reed asked that the issue be limited to the “fundamental power 
of Congress’’ to enact the registration provisions. The question, said 
the brief, ‘“‘is novel and of obvious importance.’’ 


On Jan. 16 government attorneys agreed to withhold 
penalties against Mr. Jones for failure to register under the 
securities law, pending final determination of his court test 
on the constitutionality of the law. Advices to this effect 
were contained in Associated Press advices fromWashing- 
ton on Jan. 16, which added: 

The stipulation, filed in the District of Columbia Supreme Court, makes 
unnecessary the injunction suit brought by Mr. Jones to restrain the 
government from barring him from use of the mails, interstate commerce 
facilities and securities markets. 

The government agreed to withhold any criminal or civil action against 
Mr. Jones pending settlement of the test case. 


The injunction sought by Mr. Jones was referred to in 
our issue of Jan. 4, page 39, in which reference was also 
made to the suit brought by Mr. Jones attacking the “‘over- 
the-counter” control by the SEC. 


_ 
—_— 





Right of SEC to File Suits Challenged By Boston and 
New York Firms In Appeal to U. S. Supreme Court. 


The right of attorneys for the Securities Exchange Com- 
mission to file court complaints was challenged on Jan. 10 in 
an appeal to the United States Supreme Court. Associated 
Press advices from Washington to the New York ‘‘Herald- 
Tribune’’ in reporting this added: 
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Half a dozen firms and individuals in Boston and New York City, who 
face charges brought under the Securities Act of 1933, filed the appeal. 
They claim that the right to appear for the Government in court is re- 
stricted to the Attorney General or his subordinate in the Department of 
Justice. 

The petition was filed by Stock Market Finance, Inc., Thomas J. Murphy, 
its president, and John J. Hackett, all of Boston; Pearl Day Garrison, 
operating as P. Day Garrison, Samuel E. Price, operating as 8S. E. Price, 
and Nathan Schwartz, sales manager for Price, all of New York City. 

They appealei from a ruling November 1 by the 2d Federal Circuit Court, 
which held that an SEC attorney, John T. Callahan, could prosecute the 
complaint. 

This reversed the ruling by Judge Francis G. Caffey, of the South 
New York District, who held Callahan did not have the power to file 
SEC suits. 

Seek to Bar Use of Mails 

The original complaint asked that the six be denied use of the mail or 
communication systems for alleged violations of the Securities Act. It was 
filed in August 1934, under direction of the Federal «‘rade Commission, but 
the SEC was substituted when the Commissioners were appointed. 

The Supreme Court was told that the Securities Act limited SEC at- 
torneys to investigating merits of possible suits. By actually filing these 
complaints in court, the SEC lawyers were said to have ‘‘usurped authority 
properly delegated to the Department of Justice or district attorneys.’’ 

Appearance of attorneys for the Federal Trade and Interstate Commerce 
Commissions in Federal courts does not grant SEC the same powers, the 
brief argued. 

The SEC “‘is a newly created body,’’ the court was told, ‘‘and should be 
prevented now from following the alleged examples of any other commission 


evading its proper limitations.”’ 
The petition does not question constitutionality of the Securities Act, set 


up to control the issue and sale of securitias. 
— + - ~~ — 


Constitutionality of Wisconsin Recovery Code Law 
Upheld by State Supreme Court 


The Wisconsin Recovery Code law (patterned after the 
National Industrial Recovery Act, held invalid) was de- 
clared constitutional on Jan. 8 by the State Supreme Court 
at Madison, Wis. Associated Press accounts from Madison 
to the Milwaukee “Sentinel,” in reporting the decision, said, 
in part: 

The court ruled on whether the State Legislature, in passing the new 
law in 1935, had constitutional authority to confer upon the Governor the 
power to initiate and impose codes. The court held the Legislature had 
this authority. 

Chief Justice Marvin B. Rosenberry [who wrote the decision], in the 
opinion, took cognizance of the decision of the United States Supreme 
Court in the Schechter poultry case, holding the national recovery law 


illegal. 
Heeds United States Ruling 

“That National Recovery Act was invalid,” the Court said, in part, 
“because Congress had attempted to make codes for the government of 
trades and industries by or with approval of the President with- 
out setting up any standard aside from the statement of the general aim 
of rehabilitation, correction, and development of trades and industries. 

“We must . . . assume that in the light of the decision of the 
United States Supreme Court in the Schechter case the Legislature intended 
to provide the requisite and necessary standards to guide the Governor in 
the power conferred upon him. 

“Definite Standard’’ 

“We shall assume that in the light of these decisions the 
Legislature intended to lay down a definite standard, not one that had 
been condemned by the highest court in the land. We find that that 
standard laid down is embodied in these words: ‘Unfair methods of com- 
petition in business and unfair trade practices in business are hereby 
prohibited.’ ” 

The effect of the decision was to sustain 11 State codes of fair com- 
petition and to pave the way for adoption of other codes which have been 


awaiting a test of the law. 
en 


Constitutionality of Public Utility Holding Co. Act 
Attacked By John W. Davis In Argument In 
American States Public Service Co. Test Case 


In the United States Circuit Court of Appeals at Char- 
lotte, N. C. on Jan. 13 John W. Davis attacked the consti- 
tutionality of the Public Utility Holding Company Act. 
In Associated Press advices from Charlotte it was stated: 


He[Mr. Davis] was answering the contention of attorneys for Burco, Inc , 
of Baltimore, that its debtor, the bankrupt American States Public Service 
Company, should be required to register with the Securities and Exchange 
Commission under provisions of the Act. 

Mr. Davis appeared for Dr, Fred Lautenbach, another creditor of 
American States, in co-operation with James Piper, counsel for trustees of 
the company, which owned controlling interests in subsidiary companies 
doing purely intrastate business in Michigan, California, Oregon, Idago, 
Montana and Indiana. 

Ralph P. Buell, of New York, representing Burco, Inc , spoke only 
briefly, outlining his client’s stand that it would be benefited in reorganiza- 
tion proceedings for the American States company now under way in the 
District Court of Maryland, by outlawry of what he described as sales by 
holding companies throughout the nation of fraudulent and worthless 


securities. 


Advices to the New York ‘‘Times’’ from Charlotte on 
Jan. 13 had the following to say in part: 


Government attorneys announced at the start that they were not pre- 
pared to defend the constitutionality of the Act but wished to limit their 
argument to an attack on the jurisdiction of the court John J Burns ap- 
peared as General Counsel of the SEC, and Thomas Corcoran, who drafted 
the bill, appeared for the government. 

The government and the SEC received permission to argue and file briefs. 

‘‘No more pernicious doctrine, more destructive of the freedom of the 
people, can be found than that which would regulate the use of the mails 
on the basis of the character of business of those who use them,’’ Mr, 
Davis said in attacking the act on the basis that it states that the mails may 
not be used for transactions involving the sale of securities because some 
utilities have been found to be poor investments for the public. 

Mr. Davis denied that Congress has the right to decide what matter may 


be sent by mail as follows: 





Jan. 18 1936 


1. That it is not a bona fide exercise of the power of Congress to regulate 
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interstate commerce. 
2. That it is not a bona fide exercise of the powers of Congress to regulate 


matter sent through the mails. 
3. That it violates the Fifth Amendment in its statement of ‘‘due 


4. That it is void because it is a delegation of powers to the SEC without 
setting up adequate standards for its exercise. 
Offers Reasons for Claims 

**Under the provisions of the Act a company would not have the power to 
purchase the corner lot across the street.’’ Mr. Davis said, ‘‘The opera- 
tions of the trustees are not interstate unless the mere use of the mails makes 
the business interstate in character. This proposition I deny, 

**Is it conceivable that Congress has the right to regulate the affairs of 
the hotels of Charlotte because they have fresh vegetables shipped from 
Florida? Such a course of action would be just as tenable as to say that 
Congress has the power to regulate holding companies if they use the mail 
in transactions involving the sale of securities. 

**If we come to such regulation as provided in this Act, then there are no 
activities in which the companies may participate without the permission 


of the SEC, 
“They cannot buy, they cannot sell. They cannot keep books and 
records, They cannot even choose their own directors without the approval 


of the SEC "’ 

The morning session was devoted to the jurisdiction of the court. Mr, 
Corcoran argued that the court had no jurisdiction because the case was 
prematurely brought and offered the following reasons: 


1. That there is no requirement to register, and 
2. That no irreparable injury is in prospect if they do register. 


Mr. Burns took up where Mr, Corcoran left off and declared that juris- 
diction was lacking because there was no real antagonistic proceeding in the 


case. 

The court took under consideration both the question of jurisdiction and 
the question of constitutionality, If it decides that it has the proper juris- 
diction, then it will take up the argument of the constitutionality of the Act. 


Previous reference to the case appeared in our issue of 
Oct. 19, page 2520. 
ee 


Constitutionality of Amended Frazier-Lemke Farm 
Mortgage Act Upheld by Federal Judge Hamilton 
at Louisville—Regards Act “Not Essentially Dif- 
ferent’’ from Minnesota Moratorium Law 


The amended Frazier-Lemke Farm Mortgage Moratorium 
Act, granting relief only if it appears that a liquidation of 
debts will be effected, was upheld on Jan. 10 at Louisville, 
Ky., by Federal Judge Elwood Hamilton, who, according to 
the Louisville ‘Courier-Journal,’ pointed out that he did 
not believe the legislation would be constitutional if it pro- 
vided relief in cases where there was no chance of such a 
liquidation. Judge Hamilton was said, in Associated Press 
accounts from Louisville, to have termed the Act not “essen- 
tially different from the Minnesota moratorium law,” which 
the Supreme Court sustained. On this point, Judge Hamil- 
ton is quoted as saying: 

The Minnesota Act may be said to have been sustained as a valid exercise 
of the police power of the State, justified by am emergency, and that 
Congress has no such power. But in answer to this, the Congress may 
exercise its constitutional powers for any purpose that a State may 
exercise its powers. 


From Associated Press accounts from Louisville we also 
quote: 

The originai Frazier-Lemke Act was invalidated last May by the Supreme 
Court, which set aside a ruling of Judge Hamilton’s predecessor, Charles I. 
Dawson. The law later was amended by Congress in an effort to meet the 
objections. In court tests to date in other districts, the amended Act has 


been ruled invalid in whole or in part. 

Judge Hamilton recently ruled the Guffey Coal Act valid. His predeces- 
sor, whose rulings were mostly adverse to New Deal legislation, is of 
counsel now in a case attacking that Act. 


As to Judge Hamilton’s conclusions, on Jan. 10, we take 
the following from the “Courier-Journal” : 

Judge Hamilton, reviewing provisions of the amendment, called attention 
to the fact that it must be determined by the court whether there is a 
reasonable guarantee that the interest of the creditor will not suffer by 


the proceedings. 
Cites Bankruptcy Act 

In support of his opinion that the amended legislation does not violate 
the Constitution, Judge Hamilton wrote that both the section of the Bank- 
ruptcy Act providing for railroad reorganization, and the one providing for 
corporate reorganization, invade the rights of creditors more drastically 
than the amended Frazier-Lemke Act. 

He wrote that it might be cited that the long period of recognized equity 
receiverships applicable to both railroads and corporations, postponing pay- 
ment of their debts, distinguishes the bankruptcy laws in those cases from 
the one in the present case. However, Judge Hamilton wrote, it would 
seem that if Congress can confer on the bankruptcy courts the power 
theretofore exercised by the courts of equity in corporate receiverships, it 
could do so with stronger reason with respect to bankruptcy courts for 


farmers. 


Judge Hamilton’s ruling on the amended Act came in the 
bankruptcy case of William A. Reichert, operator of a 330- 
acre farm in Henderson County, who sought to extend the 
time to pay a mortgage of $10,864.01 held by the Federal 


Land Bank. 
——__$_<g>—_—_ 


United States Supreme Court Dismisses Suit Involving 
Bankhead Cotton Control Act—Chief Justice 
Hughes Holds Review Was “Improvidently 
Granted’”’—Court Does Not Rule on Constitution- 
ality of Law 


The United States Supreme Court on Jan. 13 by a unani- 
mous decision dismissed the first legal test of the Bankhead 
Cotton Control Act, holding that a review which it had 
originally promised in the case of Lee Moor vs. Texas & 
New Orleans Railroad Company had been “improvidently 
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granted.’’ The Court did not express any view on the con- 
stitutionality of the Bankhead Act, and although its ruling 
was considered a partial victory for the Administration, it is 
probable that a decision as to the validity of the law will be 


returned in another case in the near future. The opinion 
was read by Chief Justice Hughes who explained how Mr. 
Moor, a Texas cotton planter, had sued the railroad because 
it refused to transport cotton on which the tax provided 
under the Bankhead Act had not been paid. Mr. Moor’s 
complaint was dismissed in the trial court because it had not 
been shown that he suffered ‘irreparable damage for which 
he had not adequate remedy at law.’’ The Chief Justice 
pointed out that the plaintiff had failed to show that he could 
not have obtained the money necessary to transport his cot- 
ton, and hence the trial court found that he failed to make a 
cause for “equitable relief."” A Washington dispatch of 
Jan. 13 to the New York ‘“‘Times’’ commented on the Su- 
preme Court’s ruling as follows: 


There were mixed feeling over the Court's failure to pass now on the 
constitutionality of the Bankhead act, whose tax had been referred to by 
Justice Roberts in last Monday's opinion as even more threatening to 
farmers than the AAA levy. Some were disappointed, but Senator Bank- 
head, after the ruling was announced, pointed out that the act was still on 
the statute books, and added: 

“The Department of Agriculture has the power to save the cotton farmer 
by proceeding with operation of the Bankhead Act. It will save this year’s 
crop.”’ 

fhe Supreme Court test of the Bankhead Act will now proceed on the 
suit brought by Georgia, which has already obtained permission to file 
complaint, in which the State alleges that she is badly damaged by the 
Bankhead law. The Government must answer by Jan. 20 in this attack 
directed by Governor Talmadge, New Deal foe. It is assumed that soon 
afterward the nine justices will set a date for argument. 


The text of Chief Justice Hughes’ decision is given below, 
Suprems Court of the United States 
No. 49——October Term, 1935 


Lee Moor, petitioner, v. Texas & New Orleans Railroad Co. On writ of 
certiorari to the United States Circuit Court of Appeals for the Fifth 
Circuit. 

Per Curiam 


Lee Moor brought this suit on Oct. 23 1934, for a mandatory injunction 
to compsi the Texas & New Orleans Railroad Co. to transport 10 bales of 
cotton from Clint, Tex., to New Orleans. The company had refusid to 
transport the bales because of the lack of the bale tags required by the Cot- 
ton Control Act of April 21 1934 (Secs. 10, 14, 48 Stat. 598, 604). 

Moor contended that the statute was void as an attempt to regulate the 
production of cotton contrary to the provisions of the Fifth and Tenth 
Amendments of the Constitution of the United States. On final hearing, 
the District Court did not rule upon the constitutional question, but denied 
the injunction and dismissed the complaint upon the ground that it had not 
been shown that the plaintiff would suffer irreparable injury for which he 
had no adequate remedy at law. The Circuit Court of Appeals affirmed the 
decree (75 F (2nd) 386), and certiorari was granted. 

The complaint alleged that the plaintiff was the owner of more than 
3,500 acres of land in El Paso County, Tex.; that the encumbrances and 
the taxes and charges assessed for water were such as to require that he raise 
and sell annually 2,000 bales of cotton for at least 10 cents a pound net or 
lose his land through foreclosure proceedings; that his cotton would have 
no value unless it could be transported to cotton markets; that the Cotton 
Control Act imposed a tax of 50 per centum of the average central market 
price per pound of lint cotton and in no event less than 5 cents per pound; 
that having ginned about 1,000 bales of cotton, and being under the financial 
necessity of selling them, which was impossible under the statute unless he 
procured bale tags showing that the cotton was exempt or the tax had been 
paid, he had sought, under duress, and had obtained tax exemption certifi- 
cates for 855% bales, the entire amount to which he was entitled; that he 
would raise and gin a total of about 2,500 bales, each of the average weight 
of 500 pounds, during the year 1934 and already had ginned 1,833 bales; 
that he had tendered, without the required tags, 10 bales to the Southern 
Pacific Railroad Co. for shipment to New York and 10 bales to the de- 
fendant for shipment to New Orleans, but shipment had been refused solely 
by reason of the absence of the tags; that the average central market price of 
lint cotton was about 12 cents per pound, and, if transported, his cotton 
would be worth about $60 a bale and the tax would be about $30 a bale: 
that if he was not permitted to move his cotton in interstate commerce he 
would suffer damage to the extent at least of $60,000, but that it would be 
impossible to determine the amount of damage accurately; that he had no 
adequate remedy at law and would be required to file a large number of 
suits based upon the refusal of the railroad companies to accept shipments. 
The complaint was not verified. 

On Oct. 25 1934, the defendant moved to dismiss the complaint invoking 
the provisions of the Act as a valid enactment, and on tha same day the 
defendant answered to the same effect. 

The case was tried on Oct. 30 and Nov. 5 1934, plaintiff made two “‘trial 
amendments’’ which somewhat amplified the allegations of his complaint. 
Defendant admitted the truth of substantially all the allegations excepting 
those relating to duress in connection with plaintiff’s application for exemp- 
tion certificates and as to the amount of his allotment, those as to future 
shipments and those containing legal conclusions as to the invalidity of the 
Act and the tax which it imposed. 

The trial court received evidence. Plaintiff did not appear as a witness. 
The manager of his farm testified generally as to its cotton production, the 
market for cotton and plaintiff's inability to sell or move his cotton without 
the bale tags; that the average central market price of cotton was about 
12 cents a pound, or $60 a bale of 500 pounds; that plaintiff had borrowed 
$50,000 to finish harvesting his cotton, mortgaging his 855 bales as security 
for that loan which had been liquidated, and that plaintiff's financial con- 
dition was such that it was necessary for him to realize on his cotton. 
Another witness testified as to general market conditions. No testimony 
was offered for the defendant. 

The allegations of the complaint with respect to plaintiff’s financial 
necessities, as a ground for equitable intervention, were of the most general 
character and the evidence in that relation was general and meager. There 
were general statements as to the encumbrances and expenses, without any 
showing of details. Apparently, plaintiff had disposed of the 855 exempt 
bales and there was no showing that he could not have obtained ths money 
necessary to move the remaining bales. The trial court concluded that 
plaintiff had failed to make a case for equitable relief and should be left to 


his legal remedy. 
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The Circuit Court of Appeals, in affirming the report, rested its decision 
upon the established principle that a mandatory injunction is not granted 
as a matter of right, but is granted or refused in the exercise of a sound 
judicial discretion. Morrison vs. Work, 266 U. 8S. 481, 490. 

In this view of the record and of the discretion which the trial court was 
entitled to exercise, the writ of certiorari was improvidently granted and it 
is dismissed. 

Is is so ordered. 

—————_<—___— 


Government Must Refund $200,000,000 in Impounded 
AAA Processing Taxes Under Uninamous Ruling 
of United States Supreme Court—Opinion Leaves 
Status of $1,000,000,000 in Previously Collected 
Taxes Doubtful—Opinion In Rickert Rice Mills Case 


The Jan. 6 decision by the United States Supreme Court 
invalidating the Agricultural Adjustment Act was followed 
on Jan. 13 by a unanimous Supreme Court ruling which 
ordered $200,000 in impounded processing taxes on rice re- 
turned by the Treasury to the eight companies which had 
processed the rice. Approximately $180,000,000 in process- 
ing taxes have been similarly impounded as a result of 2,000 
injunctions granted by various district and circuit courts, 
and the total Treasury refund as a result of the Supreme 
Court decision may reach $200,000,000. The ruling of 
Jan. 13, however, does not affect about $1,000,000,000 in 
processing taxes which actually had been collected prior to 
the invalidation of the AAA crop control program, and the 
status of this amount is still in doubt. 

The Supreme Court’s opinion was delivered by Justice 
Roberts in the case of the Rickert Rice Mills against a Col- 
lector of Internal Revenue. The decision briefly outlined 
the history of the case, in which eight rice millers had failed 
to obtain an injunction to restrain tax collections. Justice 
Roberts pointed out that the millers said that it would be 
impossible to —s that they had not passed on the taxes to 
consumers. The decision said that the 1935 amendments 
to the AAA “do not cure the infirmities of the original Act’’ 
which were the basis of the ruling of Jan. 6 (referred to in 
the “‘Chronicle”’ of Jan. 11, pages 201 and 230-231). Justice 
Roberts added that ‘‘the exaction still lacks the quality of a 
true tax. It remains a means for effectuating the regulation 
of agricultural production, a matter not within the power 


of Congress.”’ 4 
The text of Justice Roberts’opinion is given below: 


Supreme Court of the United States 
Number 577—October Term, 1935 


Rickert Rice Mills, Inc., petitioner, on writ of certiorari to the United 
States Circuit Court of Appeals for the Fifth Circuit. vs. Rufus W. 
Fontenot. individually and as Acting United States Collector of Internal 
Revenue for the District of Louisiana. 

Jan. 13 1936. 

Mr. Justice Roberts delivered the opinion of the court. 

This is one of 8 companion cases. (1) They were consolidated for hearing 
by the District Court. It will be sufficient briefly to state the facts in 
Number 577: 

The petitioner, a processor of rice, filed its bill in the District Court for 
Eastern Louisiana to restrain the respondent from assessing or collecting 
taxes levied for the month of September, 1935, and subsequent months, 
pursuant to the Agricultural Adjustment Act, 1933, (2) as amended by the 
act of Aug. 24 1935. (3) The bill charges the exaction is unconstitutional 
and alleges the respondent threatens collection by distraint, which will 
cause irreparable injury, as the petitioner has no adequate remedy at law 
to recover what may be collected. <A preliminary injunction was sought. 
The respondent filed a motion to dismiss, citing Revised Statutes 3224 and 
Section 2la of the amended Agricultural Adjustment Act as prohibiting re- 
straint of collection, and also assertinz that the petitioner had a plain, 
adequate and complete remedy at law. The court refused an internal inter- 
locutory injunction and entered a decree dismissing the bill. , 

Appeal was perfected to the Circuit Court of Appeals. The district 
judge refused to grant an injunction pending the appeal. Application to 
the Circuit Court cf Appeals for sucn an injunction was denied upon the 
view that the petitioner had an adequate remedy at law and the statute 
deprived the court of jurisdiction to restrain collection. 

In praying a writ of certiorari, the petitioner asserted that by reason of 
the provisions of Section 21 (d) it would be impossible to recover taxes col- 
lected, even though the Act were unconstitutional, since the section forbids 
recovery except upon a showing of facts not susceptible of proof. This 
court granted the writ and restrained collection of the tax upon condition 
that the petitioner should pay the amount of the accruing taxes to a de- 
pository, to the joint credit of petitioner and respondent, such funds to be 
withdrawn only upon the further order of the court. The cause was ad- 
vanced for hearing and has been fully arzued on the questions of the con- 
stitutionality of the exaction and the inadequacy of the remedy for recovery 
of taxes paid. 

The changes made by the amendatory Act of Aug. 24 1935. do not cure 
the infirmities of the original Act which were the basis of decision in United 
States v. Butler (Jan. 6 1936). The exaction still lacks the quality of a true 
tax. It remains a means for effectuating the regulation of agricultural pro- 
duction, a matter not within the power of Congress. 

We have no occasion to discuss or decide whether Section 21 (d) affords 
an adequate remedy atlaw. As yet the petitioner has not paid the taxes to 
the respondent, and, in view of the decision in the Butler case, hereafter 
cannot be required so to do. If the respondent should now attempt to col- 
lect the tax by distraint he would be a trespasser. 

The decree of the District Court will be vacated, an appropriate order 
entered directing the repayment to the petitioner of the funds impounded 
pendente lite, and the cause remanded to the District Court for the entry 
of a decree enjoining collection of the assailed exaction. A similar dis- 
position will be made of the companion cases. 

So ordered. 

(1) The others are: 578, Dore v. Fontenot; 579, United Rice Milling Products 
Co., Inc., v. Fontenot; 580, Baton Rouge Rice Mili, Inc., v. Fontenot; 581, Simon 
v. Fontenot; 585, Levy Rice Milling Co., Inc., v. Fontenot; 586, Farmers Rice 
eee Oe Inc., v. Fontenot, and 587, Noble-Trotter Rice Milling Co., Inc., v. 


(2) C. 25, 48 Stat. 31. 
(3) Public No. 320, Seventy-fourth Congress, First Session. 
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Associated Press Washington advices of Jan. 14 discussed 
Administration plans with regard to processing tax refunds 
as follows: 

Behind closed doors to-day government attorneys planned moves to com- 
bat an expected flood of suits to recover $1,000,000,000 paid by processors 
under the AAA. . 

Although secrecy was maintained, speculation was rife in some quarters 
whether the government would seek to head off the suits through Con- 
gressional re-enactment of the taxes as a retroactive general revenue 


measure. 
Such a course was proposed by Senator Bankhead, who said he thought 


the administration might adopt it. Under his plan, if upheld as con- 
stitutional, the Treasury could retain not only the $1,000,000,000, but also 
could collect the $200,000,000 impounded in depositories and ordered re- 
turned yesterday by the Supreme Court. 

Attorney General Cummings, Solicitor General Stanley Reed Assistant 
Attorney General Frank J. Wideman and others participated in the Justice 
Department conferences. It was said a decision would be reached soon. 

Some tax experts said to-day that regardless of possible administration 
action processors might have to wait at least six months before beginning 
recovery suits. 

They said that the processors would have to proceed under Section 3226 
of the Revised Statutes, which provides that ‘‘no suit shall be maintained 
in any court for the recovery of any internal revenue tax alleged to have 
been erroneously or illegally collected’’ until a claim has béen filed with the 
Commissioner of Internal Revenue. 

‘‘No suits or proceeding,"’ the section adds, ‘“‘before the expiration of six 
months from the date of filing such claims unless the commissioner renders 
a decision thereon within that time.’’ 


_ 
—— 


Suit Brought in Philadelphia to Restrain Government 
from Abolishing the Agricultural Adjustment Ad- 
ministration—Federal Judge Kirkpatrick Denies 
Petition 

On Jan. 13 Federal Judge William H. Kirkpatrick at 
Philadelphia refused to restrain President Roosevelt and 
other government officials from abolishing the Agricultural 
Adjustment Administration organization because of the 
Supreme Court ruling of Jan. 16 outlawing the act. 

ecording to the Philadelphia ‘‘Inquirer’’ of Jan. 12 an 
effort to have the United States Supreme Court pass upon 
the constitutionality of its own decisions that have voided 

legislation enacted by Congress was instituted on Jan. 11 

in the Philadelphia Federal District Court. With regard to 

the action the ‘‘Inquirer’’ said in part: 

The suit was brought by P. T. Vincent, real estate operator, of 22d st. 
and Allegheny Ave. and seeks to restrain President Roosevelt, Secretary of 
Treasury Morgenthau and Agricultural Adjustment Administrator Davis 
from stopping the operation of the AAA, 

Not only does the civil procedure seek an ultimate ruling of the Supreme 
Court on its own acts, but by making President Roosevelt, Secretary 
Morgenthau and Administrator Davis defendants compels them to oppose 
the principal which they unsuccessfully argued through counsel before that 


judicial body. ... 
The novel suit to force from the Supreme Court a decision on the con- 


stitutionality of its own acts was introduced in complaint declaring the only 
prerogative given the body is the right to express an opinion on the consti- 


tutionality of any Congressional legislation. 
It denied the right of the Court to void statutes as it likewise refused to 


accord the President or members of his Executive branch the authority to 
void their effect except on a direct mandate from the electorate. 


Seeks Referendum 


The President and his two subordinates are made the defendants because 
of the Executive order ‘‘nullifying and causing the immediate breakdown 
of the Agricultural Adjustment Act machinery.’’ It seeks their restraint 
from interfering with the administration of the act ‘“‘until directed by the 
referendum vote of the people of the United States declaring in their un- 
deniabls right the constitutional status of the act.”’ 

The brief denies any decision of tha Supreme Court is ‘‘ipso facto, the 
whole and compelling force that automatically converts a statute therein- 
before enacted by Congress, into an unconstitutional wreck devoid of con- 


tinuing existence.”’ 
A decision of the Court, the complaint recites, is at most “judicial 
guidance for citizens’’ in the expression by ballots whether the statutes in 


question should be maintained or should be voided. 

It is contended that ‘‘there is not a scintilla of holdable evidence’’ in the 
Constitution naming the Supreme Court as ‘“‘the last, ultimate and final 
resort, completely determining the existence of any law by branding it with 
the mark of its judicial unconstitutionality.”’ 


As to the denial of the petition by Judge Kirkpatrick, a 
Philadelphia dispatch Jan. 13 to the New York ‘Times’ 
said: 

Arthur C. Hirst, counsel for Mr. Vincent, spoke briefly before Judge 
Kirkpatrick made his ruling. Afterward, the attorney said that he would 


consult his client and recommend an appeal. 
‘“*‘We want to get this case right up before the United States Supreme 


Court as soon as possible,’’ said Mr. Hirst. 


The decision of the United States Supreme Court was re- 
ferred to in these columns Jan. 11, page 201 and 230-231. 


(+ 


Action Begun to Test Validity of New York State 
Unemployment Insurance Law 


Indicating that Court proceedings have been begun to 
test the validity of the New York State Unemployment 
Insurance Law, an Albany dispatch Jan. 13 to the New 
York ‘‘Times’’ said: 

Attorney General Bennett’s office was served to-day in a test case of 
the statute, under which from Jan. 1 onward employers would pay a pay- 
roll tax of 1% to finance future unemployment benefits. 

Harry Epstein, Assistant Attorney General, said to-night that the W. H. 
Chamberlain Company, stationers, of Syracuse, was one of the companies 


concerned in the court action. 
He said that there was an agresment to seek a declaratory judgment 
on the validity of the law and that both sides were ready to take the case 


to the Court of Appeals as quickly as possible. 
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He stressed the fact that in the litigation there were no issues of fact 
and that the two parties to the action wanted only to obtain a high court 
decision on the constitutionality of the statute. 

Mr. Epstein indicated that the employers who were backing the action 
had agreed with him that for purposes of clarity both sides should refrain 
from giving publicity to the court suit until the date for argument was an- 


nounced. 
-_——— 


Reporter Not Entitled to Hold as Confidential Source 
of Information, According to Decision of New 
York Court of Appeals 


A decision in which it is held that a newspaper reporter 
must disclose the source of confidential information when 
demanded by a court, “in order that justice may prevail,” 
was rendered on Jan. 7 by the New York State Court of 
Appeals at Albany, in declining to release Martin Mooney, 
writer for a New York City newspaper, from a 30-day jail 
sentence and $250 fine imposed for contempt of court. The 
Albany “Knickerbocker Press,’ in reporting this, noted that 
Mr. Mooney had refused to tell a grand jury where he had 
obtained information for a series of stories about the 
“nolicy racket.” The “Press” added: 

On appeal to the highest court, his counsel contended newspapermen 
were entitled to the same privileges as the law allows husband and wife, 
attorney and client, physician and patient, and clergyman and penitent. 


The opinion, which was unanimous, was written by Judge 
Irving G. Hubbs. In part, the decision said: 

The only question presented on this appeal is whether a newspaper 
reporter may lawfully refuse to answer pertinent questions relating to 
communications made to him as a reporter on the ground that such com- 


munications are privileged. 

There is no statute in this State covering the subject. It is urged by 
appellant that the basis for the privilege granted in the cases where it is 
conceded to be properly granted exists in the case of a reporter. 

Attention is called to the fact that in addition to the statutory privi- 
leges existing between attorney and clinet, husband and wife, physician 
and patient and certain others, there also exist certain common law cases 
where the privilege is granted, like communications made to a judge, to a 
District Attorney and police officers in the performance of their duties, 
and it is urged that the principle underlying the granting of those privi- 
leges exists in the case of a reporter. 

Appellant admits that no court has ever so decided, but urges that the 
development of the law and changes in social relations require that courts 


now extend the privilege to a reporter. vd 

The policy of the law is to require the disclosure of all information 
by witnesses in order that justice may prevail. The granting of a privilege 
from such disclosure constitutes an exception to that general rule. In 
the administration of justice the existence of the privilege for disclosure 
as it now exists often, in particular cases, works a hardship. The 
tendency is not to extend the classes to whom the privilege from disclosure 
is granted but to restrict that privilege. 

On reason and authority, it seems clear that this court should not now 
depart from the general rule in force in many of the States and in 
England, and create a privilege in favor of an additional class. If that 
is to be done, it should be done by the Legislature, which has thus far 
refused to enact such legislation. 

SS Eee 


Morgan Partners Again Testify Before Senate Munitions 
Committee—Investigators Also Study Wartime 
State Department Files—Charges Discrediting 
Woodrow Wilson Statements Regarding United 
States Entry Into War Controverted in Senate 


J. P. Morgan, Thomas W. Lamont and George Whitney, 
partners of J. P. Morgan & Co., were again the principal 
witnesses before the Senate Munitions Committee this week, 
as that body continued its investigation into financing 
methods in the United States prior to the entry of this 
country into the World War. Previous hearings were de- 
scribed in the ‘“‘Chronicle’’ of Jan. 11, pages 233 and 234. 
Senator Nye, Chairman of the Committee, this week con- 
tinued to center his attention on the activities of inter- 
national banking houses, particularly in making loans to the 
Allies. The Morgan & Co., partners, however, did not 
testify for as long a period as they did last week, since much 
of the committee hearings was devoted to publication of 
documents and correspondence discovered in the State 
Department which had some bearing on the war. 

n Jan. 15, Senator Nye, according to newspaper ac- 
counts of the hearing, charged that former President Wood- 
now Wilson and his Secretary of State, had given erroneous 
testimony in 1919 at a conference with the Senate Foreign 
Relations Committee. This charge was openly resented 
when the Senate met on Jan. 16. Senator Pope, a member of 
the Munitiions Committee, said that the investigation had 
‘degenerated into an attack upon our wartime President, 
Woodrow Wilson, and his Secretary of State, Robert Lans- 
ing.’’ He added that he would take no part in this phase of 
the investigation. Shortly before this Senator Connally 
termed Mr. Nye’s remarks an ‘‘insult’’ to Woodrow Wilson. 

A Washington dispatch of Jan. 15 to the New York 
‘“‘Times’’ described Senator Nye’s charges in part as follows: 

Senator Nye, Chairman, who made the charge, declared that his infor- 
mation was obtained ‘‘from the nighest possible sources’’ and that evidence 
in concrete form was in the committee's possession. 

The charge was that President Wilson, in conference Aug. 19 1919, with 
members of the Senate Foreign Relations Committee, testified in reply 
to questions asked by Senators Borah and Johnson, leaders of the anti- 
League of Nations forces in the Senate, that he had no knowledge that 
secret treaties providing for distribution of German and other enemy terri- 
tory were in existence until after he arrived in Paris for the Versailles Peace 
Conference, where, the President said, ‘‘the whole series of understandings 
was disclosed to me for the first time.’’ 

Senator Clark (at the morning session) had just ended the reading ot 
scores of letters, cablegrams and other documents offered as supporting his 





Financial 


and Senator Nye’s contention that it was the pressure of financial interests 
i not German submarines that forced the United States into the World 
ar. 

Senator Nye spoke up. 

**It seems to me that for the sake of the record it ought to here be noted 
that by reason of what the Committee is informed by the highest possible 
sources that President Wilson and Secretary of State Lansing were fully 
apprised by Mr. Balfour of the secret treaties to which Great Britain had 
been committed,’’ he said. 


A Washington dispatch of Jan. 13 to the New York 
“Herald Tribune’’ summarized the committee hearing on 
that date as follows: 


J. P. Morgan, Thomas W. Lamont, and George Whitney, for J. P. 
Morgan & Co., and Senator Arthur H. Vandenberg, Republican, of Michi- 
gan, for the Senate Munitions Committee, forgot the acrimonies of ex parte 
examination to-day and settled down to a frank and animated discussion of 
war's effects on national prosperity. 

They agreed that war was always economically ‘‘diaastrous’’ but the 
Morgan partners argued that such a war boom as America experienced 
while still a neutral in the World War did not cause the disaster. They 
attributed it, instead, to the general dislocation of world conditions following 
a war, which would take its effect, as it did in America in 1929, a number 
of years later. .. . 

War's irrevocable destruction of immense quantities of world capital was 
one of the contributing causes of post-war dislocation, according to the 
members of the Morgan firm, who contended that the mere indulgence in 
war trade would do nothing to a neutral nation but bring in a little money. 

The discussion interrupted a day devoted to cleaning up strands of 
previous testimony. Perhaps the most important bits of rounding off 
concerned the exchange panic of the summer of 1915, when J. P. Morgan & 
Co. ceased to support the pound sterling. According to the previous 
record and the testimony of the partners themselves, it had been supposed 
that a day or so after the exchange panic, H. P. Davison of the firm, visted 
William Gibbs McAdoo to point out to him the serious potential effect of 
the panic on the booming American war trade. 


Date of Visit Corrected 


The Senators had supposed that it was this visit of Mr. Davison which 
led Mr. McAdoo to persuade President Wilson to abandon his policy forbid- 
ding loans to belligerents. It was proved to-day, from old newspaper clip- 
pings, that the cable mentioning the Davison visit had produced a wrong 
impression as to its date. Actually Mr. Davison visited Mr. McAdoo in 
New York, at the invitation of the Secretary of the Treasury, on Aug. 9, 
before the Exchange panic occurred, and the later information as to the 
seriousness of the panic was forwarded to Mr. McAdoo at his request. 


The hearing on Jan. 14 was devoted chiefly to an examin- 
ation of confidential files of the State Department. It was 
briefly noted as fullows in a Washington dispatch of Jan. 14 
to the New York ‘‘Times’’: 


The attitude of Senators Nye and Clark, who directed the hearing to-day, 
was that American neutrality, as far as the Teutonic Aliies were concerned, 
was a myth, and they produced a ‘“‘personal’’ memorandum in which James 
W. Gerard, Ambassador to Germany, reported to Secretary of State Lansing 
that the German Chancellor and the German Foreign Minister were both 
convinced that the United States had a ‘“‘secret understanding’’ with 
England. It was undated, but was written in 1916 when the submarine 
warfare situation was nearing a crisis. 

A galaxy of the war great, most of them now dead, were again brought 
into the investigation picture. 

Besides Mr. Wilson, William Jennings Bryan and Mr. Lansing, whose 
names were most often mentioned, the evidence involved Sir Edward Grey, 
who was the British Foreign Secretary; Sir Cecil Spring-Rice, who was the 
British Ambassador in Washington; Walter Hines Page, who was American 
Ambassador at London, and Lord Kitchener. 


Asked About Reserve Rules 

Senator Clark, the ‘“‘reader’’ at the afternoon session, emphasized salient 
passages in the Anglo-American diplomatic exchanges in 1916 concerning 
the possible curtailment by Germany of unrestricted submarine warfare. 
He declared that while all this was in progress Colonel House was in London, 
closeted with Sir Edward Grey working out a peace proposal which Mr 
Clark hinted both knew would never be accepted by Germany and her 
allies. 

Before delving into the State Department and Wilson-House files the 
committee questioned Messrs. Morgan and Lamont as to any knowledge 
they had concerning a change in the rules of the Federal Reserve System 
which made it possible, in the latter part of 1916, for the Bank of England 
to be made the correspondent in London of the Federal Reserve Bank of 
New York. 

This, in the committee's view, made it possible for the New York bank to 
lend to the Bank of England, and possible, of course, for the New York 
bank, had the occasion ever arisen, to borrow from the Bank of England. 

The Importance of the Federal Reserve-Bank of England arrangement 
and its possible effect on the national election of 1916 was disclosed in a 
letter from J. F. Curtis, counsel for the Federal Reserve Bank of New 
York, to Mr. Strong on Aug. 28 1916. 


_— 
_- 


Annual Report of ICC—Proposes Amendment to Law 
to Authorize Creation of Appellate Division to Be 
Composed of Five Commissioners 


In its annual report to Congress, made public Jan. 7, the 
Interstate Commerce Commission recommended that changes 
be made in the Interstate Commerce Act under which the 
Commission would be authorized “to create an appellate 
division or divisions of not less than five commissioners, to 
which the Commission could refer applications for rehear- 
ings either generally or in particular cases or classes of 
cases.” In making this recommendation the Commission 
said: 

The decision of the appellate division in such cases would be final the 
same as if it were by the entire Commission. This would relieve the 
Commission of the necessity of having 11 commissioners consider many 
cases which are not of such character or importance as to warrant such 
procedure. 

It is not believed that any party would suffer injury or any cause would 
be prejudiced by being finally disposed of by an appellate division of the 
five members. These changes will make it possible for the Commission 
to function effectively in all its departments and divisions and at the 
same time to so organize that the increased duties and responsibilities 
already assigned may be effectively performed, together with such additional 
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assignments as may came to us with respect to regulation of other forms 
of transportation. 

As provided by law, the Co-ordinator will in due course submit to us 
his recommendations for further legislation, which we are required te 
transmit together with our comments thereon to the President and to the 
Congress. The comments which we shall then make may supplement our 
present observations on the subject of additional legislation. 


It was pointed out in a Washington account, Jan. 7, to the 
New York “Times” that the Commission made no recom- 
mendation that its personnel be increased, holding that even 
with the additional duties placed upon it when Congress gave 
it control of air mail and bus and truck traffic, there is no 
need for more members. 

Regarding the proposal that an appellate division be estab- 
lished by the Commission, the same dispatch said: 

The recommendation was generally believed to be an attempt at a 
substitute for the plan frequently proposed by Joseph B. Eastman, Federal 
Co-ordinator of Transportation, and a member of the Commission, to 
enlarge the Commission to 16 members from the present 11. The majority 
of his brother commissioners do not favor this plan. 

The changes in their organic act were recommended by the Commission 
to provide a saving in the time as well as in making for greater efficiency, 
the report said. 

Further recommendations of the Commission were: 

That further statutory provisions be enacted to protect employees from 
undue financial loss as a consequence of authorized railway abandonments 
or unifications found to be in the interest of the general public, or other- 
wise lawfully effected. 

That the Act be amended to include the power to regulate minimum 
rates of water carriers within the jurisdiction of the ICC. 

That the Act be amended to provide for a penalty against a carrier and 
its officers failing to make correct as well as specific answers to questions 
in reports filed with the Commission. 

The Commission also urged that the Interstate Commerce Act be amended 
to exempt street, suburban and interurban electric railways from ite juris- 
diction except such railways as are operated as parts of general steam 
railroad systems of transportation or are engaged in the general trans- 
portation of freight and interchange standard steam railroad freight equip- 
ment with steam railroads for transportation o. inter-State or foreign 
commerce to or from points on their lines. 


From United Press advices from Washington, Jan. 7, we 
also take the following regarding the report: 

Reporting that up to Oct. 1 1935, 84 railroads operating more than 25% 
of the total rail mileage were in receivership, the Commission indicated that 
the paramount problem facing the carriers was adaptation to new con- 
ditions. 

“It has become increasingly plain,’ the Commission said in its annual 
report, “‘that emergence from the unfavorable financial situation is de- 
pendent not only on a revival of business, especially in construction activi- 
ties, but also on the adaptation of transportation methods to conditions 
created by competition from other means of transportation.” 

The financial status of the carriers was depicted in gloomy colors. 

Although traffic increased slightly during 1935, bringing higher revenues, 
operating expenses kept pace. 

As a result, the Commission pointed out, net deficits of Class I steam 
railways for the first seven months of 1935 rose to $78,025,038, compared 
with $29,897,250 in the 1934 period. 

At the same time, the Commission said, railroads partially met increased 
wage costs by reducing employment and continued maintenance at the low 
depression level. 

“The operating revenues,’’ the Commission said, “have in 1935 continued 
above the lowest level of the depression, but there has been lacking the 
pronounced improvement which was necessary to absorb the increased level 
of wages and material cost.” 

It reported net railway operating income in the first eight months of 
1935 at 12.9% below that in the 1934 months, although the operating 
ratio rose from 74.56 to 77.04. 

In an effort to meet this situation, the Commission said roads were 
active in extending pick-up and delivery service, replacing unprofitable 
trains with bus and truck transport, dominating bus transport lines, experi- 
menting with lighter equipment, increasing comfort and speed of passenger 
traffic and seeking economies through pooling of traffic. 

The Commission revealed that a decision in its long-continued investiga- 
tion of passenger fares may be expected shortly. 


a i 


Federal Trade Commission in Report to Senate on 
Natural Gas and Pipe Line Industry—Effective 
Federal and State Regulation Urged—dAlso Pro- 
poses Divorcement of Gas and Electrical Utilities 


Recommendations to Congress for the regulation of the 
natural gas and natural gas pipe line industry, transmitted 
to the Senate by the Federal Trade Commission, were made 
public by the Commission on Jan. 9. These reeommenda- 
tions are contained in the last installment of the Commission’s 
final report to the Senate on its electric and gas utilities in- 
vestigation, made pursuant to Senate Resolution No. 83, 
70th Congress, first session, as extended by Senate Joint 
Resolution No. 115, 73d Congress, second session. 

In a summary of the report given out by the Commission, 
it is stated: 

The report says that the problems presented are not simple of solution, 

and that a plea of interference with inter-State commerce generally is ad- 
vanced by the inter-State pipe line companies as a defense against their 
regulation as public utilities by the several States. Gas and pipe line 
companies have asserted in some instances that they are solely within State 
jurisdiction, and in others that they are so engaged in inter-State com- 
merce as to be entirely beyond States jurisdiction, whichever the exigencies 
of the particular case might seem to demand. The report says, however, 
that there is a jurisdiction, either State or national, which covers the entire 
country. Federal jurisdiction, plus the jurisdiction of the several States, 
should be so utilized and co-ordinated as to produce effective regulation 
and the termination of existing abuses and leave no unregulated twilight 
zone. ' 
Regulation, says the report, should be effective but impose no undue 
restrictions on the industry. It should not invade the realm of manage- 
ment. It should make possible the protection of the public interest in a 
field too long surrendered to the unrestricted play of economical and other 
forces, and to a few large interests already dominant in the field. 
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The administrative agency,%to effectuate such regulation, should be 
empowered, says the report, insofar as may lawfully be done, to order the 
extension of service of inter-State pipe lines to communities desiring natural 
gas, which can be reasonably supplied by available pipe lines, or by reason- 
able extension thereof, without the undue distrubance of existing service 
requirements or those reasonably to ba anticipated. Thus, adds the report, 
genuine public need for the use of a natural resourc2 would be supplied and 
the legitimate demand _of consuming {centers satisfied. © 

In discussing the need for Federal regulation, the report 
says: 
» Nearly 40% of all natural gas handisd by all companies transporting 
and distributing this r2source, is transported across State lines in inter- 
State commerce, California being the only State in which large production 
is not accompanied by inter-State movement. 

Natural gas is now available for distribution in 34 States, and inter- 
State movement of the supply is important in all but one or two of these 
Statas. 

There are about 7,000,000 consumers of natural gas in the country, 
service to whom is of a public utility character, with the consequent obliga- 
tion on the part of purveyers to provide adequate, dependable and safe 
service at reasonable rates. 

Twenty-two holding company groups are engaged in inter-State trans- 
portation of natural gas. In 1934, eight such groups controlled about 
one-quarter of the supply of natural gas, and approximately four-fifths of 
all gas moved in inter-State commerce. 

Protection of investors from exploitation has become important, as the 
natural gas industry has an estimated capital investment of about two and 
one-half billion dollars. 


The recommendations in the report, as summarized, 


follow in part: 

1 Regulation of Inter-State Gas Pipe Line Companies—The Federal regulatory 
aw should be enacted applicable to inter-State natural gas pipe lines which 
transport gas for ultimate sale to and use by the public, regulating rates, 
forjcarriage or city gate rates at the end of such transportation, or both. 
Security issues, accounts, beginning and abandonment of operations, and 
inter-corporate relations of companies owning or controlling gas pipe lines 
should also be regulated. Retail rates for gas trasnported and delivered 
in inter-State commerce, if Federally regulated at all, should be regulated 
only where they are not regulated by the State in which the gas is distributed 
to the public. 

Municipalities Without Gas—The Federal agency empowered to administer 
the Federal legislation recommended in the foregoing sections should also 
be empowered, insofar as may lawfully be done, to order all reasonable 
extensions of service to communities desiring natural gas which can be 
supplied (at least from existing facilities not loaded to capacity) by com- 
panies which transport gas for public consumption, without undue disturb- 
ance of existing service requirements, or those reasonably to be anticipated. 

Divorcement of Gas and Electrical Utilities—Because of the fact that gas 
and electricity are increasingly competitive, and in many communities ara 
the two chief sources of power and light, and because three of the four 
dominant interests in natural gas and gas pipe lines also are in the electrical 
utility field, it seems obvious that such double control presents a problem 
meriting serious consideration. The Commission therefore recommends 
that, with proper limitations as to time and place, divorcement of the two 
be made compulsory. 

Banking Control of Utilities—Another matter not peculiar to the gas 
utilities requires mention. This is the question ef control of utilities by 
bankers. In the various reorganizations that are taking place and that 
seem inevitable, this question may well become acute. Clearly, manage- 
ment of utilities is not a banking function. The Commission recommends 
Federal and State legislation which shall restrict banks to investment in, 
and shall forbid their control and management of, utilities. 


- — 
—_ 


Jesse H. Jones Says Government Must Continue to 
Lend Until Banks Liberalize Policies—RFC Head 
Urges Bankers to Cut Interest Rates—Charges 
Dominance of Railroads 

The Federal government must continue its activities in 
the lending field until private financial institutions provide 
a “free flow of credit, based upon a going country,” Jesse H. 
Jones, Chairman of the Reconstruction Finance Corporation, 
said at a Jackson Day dinner in Baltimore on Jan. 11. 
Mr. Jones charged that banks are refusing to advance suf- 
ficient credit at rates which would permit increased business 
activity, and said that until they do so the government 
must follow its lending policy. Credit by private bankers 
to the average man ed the average business, he added, 
is given too sparingly and at much higher rates than those 
accorded large concerns. 

The RFC, Mr. Jones said, is seeking to aid not only small 
businesses but also the country’s railroads. His speech 
was reported in part as follows in a Baltimore dispatch of 
Jan. 11 to the New York “Herald Tribune’’: 

Referring to the RFC’s recent offer to aid the Great Northern RR. in 
refunding $115,000,000 of obligations at a lower rate than offered by 


private bankers, he said: 

“Too many of our railroads are dominated by bankers whose principal 
interest in them is to make money out of their financing. This is within 
the law, but should not be.”’ 

The offer by the RFC to refinance at 4% underbid private bankers who 
had offered to underwrite the issue at 5% plus a $1,000,000 underwriting 
charge and an additional 1% of all the bonds they might buy. 


Demands Credit for ‘*Little Fellow’’ 

In a demand that the small business man be accommodated, Mr. Jones 
said: 

“The big fellow, with unquestioned credit, borrows on his own terms, 
and at very low rates. But credit for the average man, the average 
business, is too sparingly given, and at much higher interest rates. 

**And remember that there are millions in this class, and that they con- 
stitute the great majority. They must be encouraged. They must be 
welcome in the big banks and in the little ones. In the language of Amos 
‘n’ Andy, they must be members of the lodge."’ 

“The responsibility for the welfare of a great nation,’’ said Mr. Jones, 
“4g one thing—especially when millions are out of employment, with no way 
of making a living or taking care of their families; criticizing the course 
taken by the leaders who have that responsibility is quite another. 

‘“*Because of the unusual unemployment situation and the utter despair 
jn which President Roosevelt found the country at his inauguration, there 
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have. been more opportiunites for error in efforts to extricate the country 
from that despair than, perhaps, were true ever before. 

‘Looking back three years is much like looking down into a deep valley 
resembling oblivion, from which we have climbed by extreme effort and 
under a leadership that has had but one purpose in mind. 

“If at times we have felt that leadership was veering too far to one side 
or the other, we should not falter or turn back, any more than the army 
should fail to follow the general or field marshal.’’ 


_ 
— 


Democratic National Committee Adopts Resolution 
Endorsing President Roosevelt—Will Hold Con- 
vention in Philadelphia, Starting June 23 


The next Democratic National Convention will open on 
June 23 1936 in Philadelphia, according to a decision made 
Jan. 9 by the Democratic National Committee, meeting in 
Washington. The Committee also adopted a resolution en- 
dorsing the efforts of President Roosevelt “to cure the eco- 
nomic ills of this country through the democratic method 
of working always in close harmony with the Congress, 
through whom the will of the people is expressed.” The 
resolution said that the President’s “matchless courage and 
faith” has “given the people of the world an example of 
pure devotion to public duty and genius of statesmanship.” 

The decision to hold the 1936 Democratic Convention in 
Philadelphia followed consideration of that city, together 
with Chicago and San Francisco, and was made after Phila- 
delphia business men and political leaders had guaranteed 
the Democrats $200,000. The Republican Convention, start- 
ing June 9, will be held in Cleveland, which will pay $150,000 
as a guarantee. The text of the resolution adopted Jan. 9 
by the Democratic National Committee follows: 

With a full realization that political success can be neither permanent 
nor complete except it be based on public service; 

With the consciousness that the coming campaign will be a struggle 
for the principle that the first duty of government is toward the welfare 
of all the people; 

Accepting that it is to be a battle between a emall and powerful minority 
representing the forces of greed and privilege and the masses of our 
people who ask a fair field for their enterprises and for their right to a 
decent living, the Democratic National Committee congratulates the nation 
on the eve of that conflict on its opportunity to ratify the acta of the 
Administration that has lifted us from the depths of depression and despair 
to the highland of hope and confidence; therefore, be it 

Resolved, That we, the members of the Democratic National Committee, 
reaffirm our unanimous and unfaltering loyalty to our great President; be it 

Resolved further, That we go on record as héartily endorsing the efforts 
of our President to cure the economic ills of this country through the 
democratic method of working always in close harmony with the Congress, 
through whom the will of the people is expressed. 

The Democratic party is proud and happy to take this occasion to 
affirm its allegiance and pay its tribute of respect and admiration to the 
leader whose matchless courage and faith in the people of our land has 
given the people of the world an example of pure devotion to public duty 
and genius of statesmanship that will cause to stand out in the annals of 
humanity the name of Franklin D. Roosevelt. 


- — 
——— 


James P. Warburg Says Re-election of President 
Roosevelt Would Mean Continuation of World 
Trend Toward Dictatorship—Charges Adminis- 
tration with Dishonored Promises, Wasteful Spend- 
ing and Interference with Nation’s Economic Life 


The Presidential election next November may “affect the 
history of Western civilization,” and if President Roosevelt 
is re-elected it is inevitable that the world trend away from 
democracy toward dictatorship will continue, James P. 
Warburg told the Chicago Association of Commerce at a 
meeting on Jan. 15. Mr. Warburg said that Mr. Roosevelt 
was elected in 1932 because of the people’s desire at that 
time for a national leader, and also because of the Demo- 
cratic platform, which, he declared, the President has since 
repudiated. The people, he continued, are disappointed with 
the results of the leadership and are eager to return to 
“democratic principles.” Mr. Warburg said that the Re- 
publican party might well adopt the Democratic platform 
of 1982, “adding merely a caption of its own, reading: 
‘Only we mean it!’” 

The trend toward dictatorship in recent years, Mr. War- 
burg said, had its origin in the World War and in the 
intensification of the desire for national self-sufficiency. 
He said that the Roosevelt Administration has brought the 
country “to the brink of relinquishing our right of self-gov- 
ernment,” that it has interfered with economic life to an 
unwarranted degree, and that it has “played havoc with 
our currency, dishonored our national promises, and spent 
the people’s money hopelessly and wastefully in pursuit of 
a strange mixture of Utopian dreams and cynically practical 
partisan purposes.” This is partly the fault of Mr. Roose- 
velt, he added, but is even more due to the fact that “we 
have failed to exercise diligently that fundamental right 
to govern ourselves, which is the essence of America.” 

Mr. Warburg offered a number of suggestions which he 
said the Republican party might well consider if it seeks 
to deserve the support of the voters next November. He 
listed these as follows: 

First, I should like to see the Republican party first of all declare its 
belief in the kind of government which I described a moment ago. 

And, since the first element in that definition was “a government which 
will not confuse its functions with those of the Deity’— 

Second, I should next like to see the Republican party produce a candi- 
date whose primary attributes would be: integrity, courage, reasonable 
intelligence, steadfastness of purpose and principles, some knowledge and 
experience of practical affairs and—most important of all—an abiding 
conviction that the President of the United States is the servant of the 
people, and not their ruler. 
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Third, I should like to see the Republican party commit itself to these 
two things: 

The recognition that, within the framework of our Constitution, there 
is much need for reform and modernization of many of our laws, but 

That reform should never be the product of hasty and ill-considered 
legislation driven through a rubber-stamp Congress by an impatient execu- 
tive; rather that it should come about as the result of careful study by 
competent non-partisan authorities, both as to the ultimate objective and 
as to the method of attaining this objective without creating undue 
disturbance. 

A typical example of a case where these principles would apply is in the 
matter of currency and credit. We have at present neither a currency 
nor a banking system worthy of the name. I cannot even list here the 
multitude of problems—unsolved, all of them—which form a part of this 
picture. It is easy enough to condemn the Roosevelt monetary bungling ; 
that much I have done myself; but no man to-day is capable of sitting 
down and formulating the complete currency and banking reform which 
this country must have, if we are to get over having our recurrent children’s 
diseases in this field. The facts are there, and the men are available who 
could competently study them. This is a task, not of weeks and months, 
but of years. 

Fourth, I should like to see the Republican party say something more 
than that it believes in sound fiscal policies and a reduced cost of 
government. 

I should like to see it take a definite pledge that it will in no year 
spend one cent of money not raised in that year by taxation. 

I should like to see it commit itself to the gradual orderly retirement 
of the huge outstanding government debt, and to the principle that here- 
after there shall be no government borrowing except on short-term in 
anticipation of revenues—unless for purposes of national defense against 
armed aggression. 

This suggestion may be drastic; but it would go far towards taking 
public spending out of politics once and for all. 

Fifth, I should like to see the Republican party pledge itself to remove 
as fast as possible as much as possible of the gigantic alphabetical partisan 
bureaucracy which has been built up in Washington; and, as to those 
agencies which it retains, I should like to see it pledge itself to bring 
them under a competent, permanent and non-partisan Civil Service. 

Finally, sixth, it would be refreshing beyond measure if the Republican 
party could find it in its heart to admit the existence of certain problems— 
such as the farm problem—without feeling compelled to promise an 
imenediate sclution, if it has no immediate solution to offer. 


+r 


Plans of Department of Commerce for Business Census 
—Banking One of Important Fields to Be Covered 


Plans are being completed by the Department of Com- 
merce at Washington for the Census of Business, which is 
to be made for 1935. Banking is to be one of the important 
fields to be covered by the census, the field canvass for which 
began on Jan. 2. Preliminary reports by the State are to be 
made available, beginning about July 1 next. J. M. Rae, 
Chief of the Finance, Insurance and Business Service 
Division of the Department, in an article bearing on the 
nature and scope of the census, in so faras it concerns bank- 
ing, has the following to say: 


The census of business for 1935 will provide mortgage bankers and 
building and locan associations with the most complete data ever compiled 
on the extent and character of business activity in all business fields. It 
will make available as a background for credit policy and the number of 
establishments in all lines of business (in each city, county and State) 
volume of business, number of employees, amount of payroll and much 
specialized operating data such as expense ratios and rental costs. This 
census is the most extensive project of its kind ever attempted. 

Whereas the first census comparable to the present project, covering 
1929, was limited primarily to the distribution field, and the second project, 
the Cnesus of American Business for 1933, was limited to distribution, 
service businesses, amusement enterprises and hotels, the 1935 Census of 
Business will cover the following fields: 

Retail trade 

Wholesale trade 

Insurance (carriers, agents and 

brokers) 

Real estate—agents and brokers 

Construction 

Banking, finance 

Business services 

Broadcasting 


Hotels 

Amusements 

Distribution of manufacturers’ sales 
(channels of primary distribu- 
bution) 

Trucking, warehousing 

Bus transportation 

Operation of non-residential bldgs. 

Advertising agencies 


Detailed information on operating revenue and operating cost will be 
obtained for most of those businesses; but banking and financial institutions 
will be asked to supply only information as to th2ir legal forms of organiza- 
tion, kind-of-business, number of proprietors and firm members, number 
of paid employ3es and total pay rolls during the calendar year 1935. 

Information furnished the Census Bureau will be used strictly for statis- 
tical purposes and no facts or figures concerning individual! reports will be 
disclosed. The census law prohibits access to the individual returns, even 
by other governmental agencies. 

The following kinds of business in the financial field have been established 
by the Census Bureau for use in the statistical tabulations: 


Federal savings & loan association 
Personal finance company 
Instalment finance company 
Credit union 

Commodity exchange 

Commodity exchange broker 
Security broker or dealer 

Security exchange 

Clearing house 


Commercial paper house and 
acceptance dealer 

Discount house 

Livestock loan company 

Industrial bank 

Investment trust 

Mortgage company 

Farm mortgage company 

Building and loan association 


The employment and payroll data will afford an index as to the extent 
of operations of these establishments and should be of practical use to the 
companies. These data will undoubtedly be of great value to establish- 
ments other than those in the financial field. Such information as is being 
gathered in this census has been demanded by business leaders. It will be 
exceedingly timely in formulating business policies for the future. 

Headquarters for the project have been established in Philadelphia with 
Fred A. Gosnell, experienced head of former business censuses, Chief 
Statistician in charge. Enumeration, which starts Jan. 2, will be completed 
within three months. Preliminary, but essentially complete reports will be 
issued beginning about July 1. These will be followed by kind-of-business 
reports. 
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J. R. Edwards Takes Exception to Views of W. W. 
Aldrich and E. W. Kemmerer on Theories of 
Dollar Devaluation—Declares United States Has 
Not Abandoned Gold Standard 


J. R. Edwards of Cincinnati on Jan. 9 made public two 
letters of that date addressed to Professor E. W. Kemmerer 
of Princeton University and Winthrop W. Aldrich, Chairman 
of the Chase National Bank of New York, in which he 
challenged what he termed ‘‘untenable statements’’ they had 
made regarding the subject of the gold dollar and of gold 
as a commodity. In each letter Mr. Edwards enclosed a 
copy of the revised edition of his booklet entitled ‘“‘The Law 
of the Constant Measurement of Value,’’ which was referred 
to in the ‘‘Chronicle’’ of Jan. 4, page 45. 

Mr. Edwards declared that among the ‘untenable 
theories’’ held by Dr. Kemmerer is the belief that the cost of 
living will double as a result of dollar devaluation and that 
after a return to the former gold standard the price of gold 
will decline and the prices of commodities will advance. 
Mr. Aldrich’s beliefs which Mr. Edwards considers mistaken 
include the statement that the Government in devaluing the 
dollar has broken its solemn contracts and has repudiated 
the gold clause in Government bonds. In his letter to 
Dr. Kemmerer, Mr. Edwards said in part: 


The gold dollar is a “value constant’’ at any world value of the 
ounce of gold when priced in dollars. Like many other economists I think 
you are obsessed with the erroneous thought that the weight of the gold 
dollar is a primary factor above its value. You are trying to control the 
value measurement with a weight measurement. You have the cart before 
the horse, because the value measurement of the dollar is constant at any 
world price-value of gold, while its weight depends upon the number of 
dollars in the gold ounce. 

You state that when the leading countries of the world come back to the 
payment of gold, that the price of gold will fall, and hence commodity 
prices willrise. You are wrong because, under the price system, if the price 
of gold dropped to $20 an ounce (as an example) it would have to contain 
20 separate dollars with each dollar containing the weight and value of 
1-20th of the ounce. And 1-20th of the ounce of 480 grains, valued at $20, 
is exactly $1 in value and 24 grains in weight. The weight of the dollar is 
automatically increased to compensate for the lesser buying power of gold, 
which makes the dollar a “‘value constant.’’ This would have no effect on 
commodity values because we would use the same value yardstick to 
measure and price all commodity values. 


We also quote below a portion of Mr. Edwards’ letter to 
Mr. Aldrich: 


This government has not abandoned the gold standard. The gold 
standard is the creation of a gold dollar as a constant measurement of value. 
This government has not abandoned the gold standard, because our gold 
dollar still is in existence as a constant measurement of value by which all 
goods are priced. What this government did was to temporarily suspend 
the payment of gold. Furthermore, in the repayment of its maturing 
obligations it still pays in the equivalents of the gold dollar that has the 
sams debt settlement power as it had before, where no one is hurt. lhe 
government has not repudiated its solemn obligation under the gold clause. 
What happened was this. The government issued many billions of obliga- 
tions, and so did corporations, but ths attorneys in an endeavor to protect 
both debtor and creditor from loss, incorporated what is now known as the 
gold clause in bond contracts. Ihe gold clause was to prevent loss through 
the repayment of debts in cheap moneys based upon a predetermined 
weight of gold. 


- — 
Se 





SSB Approves Unemployment Insurance Laws of Five 
States and District of Columbia 


The unemployment compensation laws of Alabama, Cali- 
fornia, New Hampshire, Oregon, Wisconsin, and the District 
of Columbia, have been approved by the Social Security 
Board, it was stated in Washington advices, Jan. 14, to the 
New York “Times” of Jan. 15. According to the advices 
the Board announced on Jan. 14: 

This means that employers in these five States and the District of 
Columbia, who are required to pay a Federal payroll tax under the pro- 
visions of Title XI of the Social Security Act, may offset against that tax, 
up to 90% thereof, the amount of their contributions to the unemploy- 
ment compensation funds of these States. 


The advices said: 

The Board has under consideration for approval the unemployment 
compensation laws of Massachusetts, New York and Washington. Utah 
also has an unemployment compensation law, but this has not yet been 


formally submitted to the Board. 
a 


Administration Plans Legislation to Replace Defunct 
AAA—New Measure Based on Soil Conservation 
Favored by President Roosevelt—Views of Farm 
Leaders Are Conflicting—Meeting in Washington 
Recommends Subsidies — National Grange Ap- 
proves Ten-Point Program 


Congressional leaders and officials of the Department of 
Agriculture met at the White House on Jan. 16 to consider 
President Roosevelt’s proposal for a substitute for the 
Agricultural Adjustment Act, which the Supreme Court held 
unconstitutional on Jan. 6. The President is preparing a 
measure providing agricultural relief based on the principle 
of soil conservation. On Jan. 14 the President said at his 
press conference that he hoped Senator Norris had been 
overly pessimistic when he expressed the belief that no law 
regulating agricultural production could be worked out within 
the limits of the Supreme Court decision. Indicating that 
principles of the new bill based on what is described as “‘the 
relatively obscure’’ Soil Conservation Act of 1935, were ap- 
proved on Jan. 16 by President Roosevelt and Congressional 
leaders at a White House conference, special advices (Jan. 
16) ag Washington to the New York “Times” continued 
in part: 
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They agreed that it should be a temporary expedient pending the work- 
ing out of a new Federal agrarian program which is not now expected to 
be submitted before the next Congress. 

Technicians of nearly a dozen governmental agencies were working 
to-night on details of the new plan, with particular reference to certain 
minor amendments which the President and his conferees thought neces- 
sary to make the Soil Conservation Act meet the situation left by the Su- 
preme Court's demolition of the AAA. .. . 

Attending the White House conference were Senators Robinson, Smith 
and Bankhead; Speaker Byrns and Representative Jones of Texas; Secre- 
tary Wallace, Attorney-General Cummings, Chester ©. Davis, Adminis- 
trator of the AAA, and M. G. Davis, an assistant to the Administrator. . . . 

Senator Robinson, spokesman for the Congressional group, issued the 


following statement in the White House lobby: 

‘*The conference was related to the Agricultural Adjustment Act and 
methods by which the results of the decision of the Supreme Court may be 
ter in so far as it is practicable and constitutional to do that. 

‘*The trend of the conference was to reiate as much legislation as may 
be to soil erosion and soil conservation and also to make provision 
for those obligations which the Government incurred under AAA. It is 
expected that amendments to existing statutes will be adequate for the pur- 
pose stated and tnat they will be ready for consideration within a very 


short time. 
Action on Cotton Contemplated 


The prevailing thought among Congressional experts to-night was that 
it would require a minimum of change to turn the Soil Conservation Act 
to the end sought. One of the principal amendments, it was understood, 
is to be proposed as a solution for the acuta problem presented by the absence 
of a control device for cotton. 

Another amendment that is being discussed is one to set up the condi- 
tions of payment of land rentals and other details of the soil conservation 
program. Another would permit the retention of employees now in emer- 
gency agencies instead of civil service workers, as the present conservation 
law prescribes. 


Conflicting views of farm leaders on new legislation were 
evident this week. On Jan. 11 a meeting of 100 heads of 
farm organizations in Washington adopted seven recom- 
mendations for new legislation, laying chief stress on the 
Administration’s proposal to subsidize soil conservation, 
but including also subsidies for exports and other supple- 
mentary means of improving farm income. A Washington 
dispatch of Jan. 11 to the New York “Herald Tribune” 
outlined these proposals as follows: 

The resolution called attention to the omission of recommendations on 
the “money question,’’ on which agreement would have been impossible 
in view of the strong inflationist views of some of the farm leaders and the 
equally strong anti-inflationist views of others. 

The examination of possible substitutes for the defunct AAA crop-control 
program was undertaken this morning by a committee of 13 farm organiza- 
tion leaders named yesterday from the general conferance called by Henry 
A. Wallace, Secretary of Agriculture. Senator Ellison D. Smith, Demo- 
crat, of South Carolina, and Representative Marvin Jones of fexas, Chair- 
ment of tha Agriculture committees of the two houses, joined the committee. 
Ths committee adopted a unanimous report, resting chiefly on the Admin- 
istration's soil-conservation scheme, but containing concessions to advo- 
cates of various alternatives. The committee report was, in turn, adopted 
unanimously by the mass meeting of farm leaders this afternoon. 

Under the plan about 35 to 40% of normal cotton acreage would be turned 
to soil-improving purposes this year; corn growers, at their option, could 
convert from 10 to 30% of their acreage to soil improvement, being paid 
according to the acreage, so converted; about 20% of the tobacco and about 
10% of the wheat acreage would be converted. As cotton planting begins 
early in February in south Texas, the Department of Agriculture hopes to 
get the bill before Congress during the coming week. The new plan con- 
templates the use of existing machinery, including county committees, to 
acquaint farmers with the terms of the grants and to verify performance. 


Various farm leaders testified on Jan. 14 before the Senate 
Committee on Agriculture, while on the same date the House 
Agriculture Committee considered proposed legislation as a 
substitute for the AAA. A Washington dispatch of Jan. 14 
to the New York ““Times’’ added: 

In a statement interpreted as foreshadowing the general lines of a bill to 
be reported soon by his committee, Chairman Jones of the House agricul- 
tural group said that he favored a ‘‘domestic allotment plan linked with a 
soil rebuilding and conservation program including thse seeking of new mar- 
kets, domestic and foreign.'’ 

“This plan would entitle the producer to a premium on that part of the 
commodity which is domestically consumed and the remaining part of the 
production would have access to the markets of the world,’’ he declared. 

“Although proper adjustment is desirable, we should produce all the mar- 
ket will absorb, both at home and abroad.’’ 

Representative Sauthoff of Wisconsin introduced a resolution to-day 
calling on the President to establish import quotas of 50% of the average 
annual production of Edam, Cheddar, Goudda and Gruyere cheese from 
Canada, Switzerland and The Netherlands. 

The preamble to the resolution asserted that the President had assured 
the country that no reduction would be made in tariffs on agricultural com- 
modities and that this promises had been broken in the Canadian and other 
reciprocal trade treaties. 


The National Grange on Jan. 15 adopted a 10-point pro- 
gram which was summarized as follows in a Washington 
dispatch of that date to the “Herald Tribune”: 


1. Appropriations to meet moral obligations under contracts with 
farmers already partly carried out. 

2. A soil conservation program subsidized by the government. 

3. Speeding up of the retirement of submarginal and marginal lands, 
and their conversion into forests, recreation centers and wild life refuges. 

4. Retention and expansion of the Commodity Credit Corporation to 
deal with agricultural surpluses by maintaining an ‘‘ever-normal’’ granary, 
subsidizing exports and providing new uses for farm products. 

5. Better protection of American markets for farmers, through an 
import permit system, abandonment of the most-favored nation principle 
and elimination of most of the agricultural free list. 

6. Maintenance of an honest dollar and protection against either un- 
controlled inflation or deflation. 

7. Support for farmer-owned co-operatives. 

8. Maintenance of ample rural credit facilities, provision for crop in- 
surance at low interest rates, and transfer of greater measure of control 
over the agricultural credit system to co-operative associations and bor- 
rowers. 

9, Centering of all land use problems in the Department of Agriculture. 
10. Maintenance of consumer interest and efforts to expand consumption 
of American grown farm products. 


Financial 
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In announcing its program, the Grange stated: ‘‘We do not agree with 
those who believe that it is possible to revive legislation that has been 
declared unconstitutional simply by restating its purpose. Neither do we 
support those who hold that all corrective agricultural legislation is doomed." 

——_g—_—_ ; 
Funds Transferred to Treasury for Administrative 
_.. Expenses of AAA—Pay to Employees of Administra- 
tion Released 


The funds appropriated to the Secretary of Agriculture 
under the Agricultural Adjustment Act for administrative 
expenses of the Agricultural Adjustment Administration, 
have been transferred to the Treasury Department, it was 
announced Jan. 15 by the Treasury. The announcement 
follows: 

To enable the Treasury Department to administer remaining functions 
within its jurisdiction under the Agricultural Adjustment Act, the Comp- 
troller General to-day approved a warrant transferring to the Secretary of 
the lreasury funds from the appropriation of $100,000,000 for adminis- 
tration expenses of the AAA made to the Secretary of Agriculture by Section 
12 of the Agricultural Adjustment Act. 

The transfer of funds will permit the immediate payment of current 
salaries to the employees of the Bureau of Internal Revenue who have here- 
tofore been engaged in collecting processing taxes. 

In view of the precedent created by the Comptroller General's action, 
the Treasury Department is also releasing current payroll checks to the 
employees of the AAA. 

The text of the United States Supreme Court decision of 
Jan. 6 holding the Agricultural Adjustment Act unconsti- 
tional was given in our issue of Jan. 11, pages 201-205. 





R. V. Fleming of A. B. A. on Improved Methods in 
Building Industry, Making Possible Homes Within 
Reach of Those of Moderate Incomes—Lending 
on Real Estate by Banks Limited Under Law 


A development is taking place in the building industry 
to improve its methods aad its costs of production, and 
homes are now being built that are practically within the 
reach of even very moderate incomes,”’ it was stated by 
Robert V. Fleming, President American Bankers Association 
on Jan. 13 in a nation-wide Radio Building Industry Forum, 
sponsored by Johns-Manville Corp. of New York. Mr. 
Fleming continued in part: 


In order that homes may be built with all of these modern conveniences 

and luxuries, financing of necessity is an important phase or this develop- 
ment. Since the days of the depression we have learned much with respect 
to some of the practices in connection with home financing that worked 
hardships both upon the purchaser and the lender, and while these lessons 
have been very severe, I think now the research which has been made in the 
light of this experience has brought about changes which wil) be most 
helpful in the stimulation of this industry, and to the purchaser of a home 
as well as those who assist in the financing. .. . 
» As far as banking is concerned, it must be recognized that many of our 
greatest institutions are purely commercial banks and have not been 
organized for the purpose of lending on real estate. Lending on real estate 
is a separate branch of lending with its own peculiar problems and can be 
undertaken with safety only by those experienced and properly equipped. 

The Congress of the United States has recognized that there are limits 
as to the extent to which certain types of banking institutions can go in 
extending this class of credit, but at the same time it formulated provisions 
which give encouragement and assistance in the construction and acquiring 
of homes on sound financial lines. 

One of the great hazards of mortgage lending in the past has been un- 
scientific appraisals, but, through the influence of various laws aimed to 
correct this condition I am very hopeful that approved methods are being 
advanced, with higher standardizations and full consideration of all of the 
facts surrounding the mortgaging of improved property. Sound principles of 
amortization which are also provided for and standardization of appraisals 
are helpful both to the purchaser of the property as well as to the lender of 
the funds necessary to finance it. Once people realize that the new type of 
amortized loans releases the home owner from the hazards of home owner~ 
ship experienced in the past, and there is also tha knowledge that these 
improved methods give greater protection to the investor or the lender of 
funds, it seems to me that the great building industry, which does so much 
to stimulate the employment of our people and furnish the buying power 
which is so desirable in an industrial nation, should find itself on the road 
to prosperity. 

——__g——____— 


Death of Robert Kay, of Bank of England—Was Foreign 
Exchange Expert 


Robert Kay, principal of the foreign exchange section of 
the Bank of England, died on the street in the financial 
district of London on Jan. 15. He was 63 years old. In 
London advices of Jan. 15, to the New York “Times” of 
Jan. 16, it was stated: 

As principal of the foreign exchange section of the Bank of England, he 
had since 1932, when the Government decided to use the vast sum to “‘iron 
out’’ the daily fluctuations in the sterling exchange rate, probably more 
money at his immediate disposal than any man in the history of international 
finance. Starting life with a London house of merchant bankers, Brown, 
Shipley Co., he was appointed after the World War as financial adviser of 
the National Bank of Austria. 

In 1929 he was engaged by the Bank of England as an expert o” foreign 
exchange and shortly afterward he became head of the foreign exchange 
section. Outside the Bank of England, his name practically was unknown. 

——___<g——__—. 
Death of Hamilton Fish, Assistant Treasurer of United 
, States Under President Theodore Roosevelt 


Hamilton Fish, former Assistant Treasurer of the United 
States and father of Representative Hamilton Fish, Jr., of 
New York, jied Jan. 15,in Aiken, S.C. Mr. Fish had been 
a member of the House of Representatives from 1909 to 
1911. He was 86 years old. As to the career of the de- 
ceased advices from Aiken, Jan. 15, to the New York 
‘‘Herald-Tribune” of Jan. 16, said in part: 

A member of one of this country’s oldest families, Mr. Fish served 12 
terms in the New York State Assembly, two terms as Speaker of the As- 
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sembly, two terms as Assistant Treasurer of the United States and one 
term as Representative in Congress from the 2ist New York District. He 
had been mentioned for Governor of New York and was in the thick of 
politics for more than 50 years before advancing age caused his retirement. 

Mr. Fish was the second son of Hamilton Fish, who won triple dis- 
tinction as Governor of New York, United States Senator and as Secre- 
tary of State for eight years during tne administration of President Grant... 

Mr. Fish was born at Albany on April 17 1849, while his father was 
governor. He was still in Columbia College, from which he received his 
B. A. degree in 1869, when he became private secretary to his father in 
tne Department of States. Before ne was graduated from Columbia Law 
School, from which he received a degree in 1873, he had been an aid on 
the steff of Governor John A. Dix of New York, and Chairman of the 
Putnam County Republican Committee. In 1873, when he was admitted 
to the bar, at the age of 24, ne was a delegate to the Republican State 
convention... . 

In 1903 Mr. Fish was appointed by President Theodore Roosevelt as As- 
sistant Treasurer of the United States in charge of the Sub-Treasury in 
Wall Street. He was reappointed in 1907 but resigned the next year to 
run for Congress. On leaving the Sub-Treasury he received a warm letter 
of praise for his work from President Roosevelt, who was said to have 
encouraged Mr. Fish to head for Washington. 

Elected Representative on the Republican ticket, Mr. Fisn took office 
in 1909 and served unti! 1911. 


_ 


Death of Wesley Lloyd of Tacoma, Wash., Member of 
House of Representatives 


Wesley Lloyd, of Tacoma, Wash., a Democratic member 
of the House of Representatives, died of a heart attack on 
Jan. 10 at his home in Washington, D. C. Mr. Lloyd, who 
who 52 years old, was a member of the Seventy-third and 
Seventy-fourth Congresses, representing the Sixth District of 
the State of Washington. He was also a member of the 
House Judiciary Committee. In the New York “Herald 
Tribune” of Jan. 11 it was stated: 

In Congress, Representative Lloyd was a persistent advocate of a more 
equitable distribution of the nation’s wealth. In May 1933 he proposed an 
amendment to the Constitution to permit Congress to limit the wealth of 
any American citizen to $1,000,000, 

Convinced that wealth was being monopolized by “a few great predatory 
families,”” Mr. Lloyd insisted: ‘We must decentralize wealth and dis- 
tribute it among the masses.’”” He complained that the relief measures 
of the Roosevelt Administration were “inadequite and makeshift.” 

Mr. Lloyd was born at Arvonia, Kan., on July 24 1883. He attended 
Washburn College, Topeka, and the Kansas City Law School, and was 
admitted to the bar in 1906, Before his election to Congress he practised 
law in Tacoma. 





A RR 


Death of John F. Hylan—Former Mayor of New York 
Was 67 


John F. Hylan, former Mayor of New York City, died as 
a result of a heart attack on Jan. 12. He was 67 years old 
and had recently been suffering from angina pectoris. Mr. 
Hylan, who was Mayor from 1918 to 1925, inclusive, was 
buried on Jan. 15. His death was followed by expressions 
of praise by various municipal leaders. Mayor La Guardia, 
who was President of the Board of Aldermen during part 
of the Hylan Administration, ordered the flags on all public 
buildings to be put at half staff until after the funeral, 
which was attended by a large police escort. 

The New York “Times” of Jan. 13 outlined the career of 
the former Mayor, in part, as follows: 

Judge Hylan was a Justice of the Children’s Court Division of the 
Domestic Relations Court at the time of his death. He was elected Mayor 
in 1917, re-elected in 1921, and beaten in a primary fight for the Demo- 
cratic nomination for Mayor in 1925 by James J. Walker. In 1929 he 
threatened to run again, but withdrew from the race, and was appointed 
the following year to the Children’s Court. His last move in the political 
picture was when he ran independently for Governor, in 1934, and received 
a small number of votes. 

He had been a City Magistrate, and later a County Court Judge, in 
Brooklyn, before he won the Mayoral nomination in 1917, with the back- 
ing of William Randolph Hearst. 

——___—_<————__. 


R. F. Bohman Appointed Chairman of National Com- 
mittee for Prevention of Government Ownership— 
Named Under Resolution of National Industrial 
Traffic League 


Edward F. Lacey, Executive Secretary of the National 
Industrial Traffic League, announced on Jan. 9 that Walter 
R. Scott, President of the League, of Kansas City, had ap- 
pointetd Raynard F. Bohman to be Chairman of the Na- 
tional Committee for the Prevention of Government Owner- 
ship, organization of which was provided for in a resolution 
adopted at the recent meeting of the League in Chicago. 

Under the plan adopted the National Committee will reach 
into every industrial center in the country and will have 
for its object, by means of collecting and disseminating 
authentic information, the combating of the move toward 
government ownership and operation of the railroads in the 
United States. Mr. Bohman is General Traffic Manager of 
Heywood-Wakefijeld Co., of Gardner, Mass. The League is 
composed wholly\.of shippers and represents, through its 
members, a very Considerable part of the total freight ton- 
nage of the country. In accepting the appointment, Mr. 
Bohman said, in part: 

No greater calamity could befall the American peovle than for the govern- 
ment to own and operate the railroads, yet due to policies tending to destroy 
the railways’ earning capacity, government ownership and political control 
of the railroads are in the offing. The railroad problem never was so 
important, so difficult and so dangerous as it is to-day. This is, so to 
speak, the zero hour in the history of our railroads as a private industry. 

The danger of government ownership of the railroads has never been 
due to its advocacy. The danger of it lies in policies tending to destroy 
the railways’ earning capacity, and thereby to make it necessary for the 
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government to assume their ownership and operation. Certain leaders of 
labor unions and political demagogues inspired by the most selfish motives, 
and acting in entire disregard of the grave political and economic conse- 
quences to the public, are undermining the earning capacity of the rail- 
ways, and thereby their private ownership. .. . 

Certainly all of the demogagues’ plans are absolutely heedless of that 
one vivid conclusion written across the history of every country, and that 
is the excessive cost of government and the excessive taxation of its people 
spell ruin and disaster. The government once tried the experiment of 
running the railroads with none too profitable results. In wartime, as a 
matter of fact, the railroads well-nigh went to ruination through the 
policies of the government. Rolling stock frequently was not available 
even for the government, let alone for private enterprise. 

Right-of-way deteriorated. Roadbeds were inadequately maintained. 
Passenger service was bad and that for freight was worse. No progress 
was made in scientific inventions despite desperate needs in the greatest 
emergency that ever confronted the country. The railroads, so far as 
efficiency was concerned, reached the lowest level of two generations. 

en 


President Roosevelt Nominates W. O. Douglas, of Yale 
University, as Member of SEC 


William O. Douglas, Sterling Professor of Law at Yale 
University, was nominated on Jan. 16 by President Roosevelt 
as a member of the Securities and Exchange Commission. 
The nomination was sent to the Senate for confirmation. 
Mr. Douglas, who is 37 years old, would serve the unexpired 
term of Joseph P. Kennedy expiring June 5 1939. Mr. 
Kennedy resigned as Chairman of the Commission last 
September. Professor Douglas has been directing an in- 
vestigation for the SEC of protective and reorganization 
committees on which a report will be made next month to 
Congress. 


— —— 
—_ 


P. V. Mravlag Elected President of Association of Bond 
Brokers of Stock Exchange 


FP Paul V. Mravlag, of Vilas & Hickey, was elected President 
of the Association of Bond Brokers of the New York Stock 
Exchange at the annual election Jan. 15. Other officers 
elected were Robert H. White, of Asiel & Co., Vice—Presi- 
dent; Maurice A. Gilmartin Jr., of Chas. E. Quincey & Co., 
Treasurer, and Roland L. DeHaan, of Mabon & Co., 
Secretary. In addition to the four officers, the following 
were also elected directors: governors: 

Abraham Eller, of Salomon Bros. & Hutzler 

Edward V. Goerz, of E. V. Goerz & Co. 

Arthur N. McGeoch, Jr., of Rhoades & Co. 

F. Kingsley Rodewald, of Richard Whitney & Co. 
{. Harold L. Rosenthal, of D. H. Silberberg & Co. 

Walter F. Seeholzer, of J. R. Williston & Co. 

Everett G. Speyer, of Stern, Kempner & Co. 
| William Wood Struthers, of Struthers & Dean. 


—_— — 
> 


New York Coffee & Sugar Exchange Re-elects C. A. 
Mackey as President—W. G. Daub Elected Vice- 
President 

Chandler A. Madkey was re-elected as President of the 
New York Coffee & Sugar Exchange at the annual election 
held Jan. 16. This will be Mr. Mackey’s second term in 
office, he having succeeded William H. English Jr., in 
January 1935. William G. Daub was elctedl Vice-Presi- 
dent to succeed Earl B. Wilson, who, however, will continue 
as a member of the Board, and Whitney Pinney was re-elected 
as Treasurer, his second term. 

The retiring members of the Board of Managers were 
re-elected and as a result the Board will continue unchanged 
from that ruling during 1935. Retiring members re-elected 
were: Harold L. Bache, Jerome Lewine, E. L. Lueder, 
M. E. Rionda, P. R. Nelson, Frank C. Russell, Earl B. 
Wilson and Bernhard K. Schaefer. 


_ 
> 











Failures of Commercial and Industrial Concerns Aver- 
aged 19.3% Each Year from 1930 to 1934, According 
to R. A. Foulke, of Dun & Bradstreet 


“An average of 19.3% of all active commercial and in- 
dustrial concerns went out of business each year from 1930 
to 1934,”’ writes Roy A. Foulke, Manager of the Analytical 
Report Department of Dun & Bradstreet, in an article in 
“Dun & Bradstreet Review,’”’ which has been reprinted and 
distributed to American business men. Mr. Foulke goes on 
to say that the active life of the average enterprise liquidated 
in this period was five and one-half years. Out of 2,000,000 
concerns in active business during the past five years, he 
points out, an average of 360,000 went out of business each 
year, and were replaced by 375,000 new enterprises. 


_ — 
—_ 


Resignations from Treasury of T. J. Coolidge as Under- 
Secretary and L. W. Robert as Assistant Secretary 


The resignations of Thomas Jefferson Coolidge as Under- 
Secretary of the Treasury and L. W. Robert, Jr., as Assist- 
ant Secretary, were accepted yesterday (Jan. 17) by Presi- 
dent Roosevelt. The date of their retirement is Feb. 15. 
In reporting the acceptance of the resignations by the Presi- 
cons Associated Press advices from Washington, Jan. 17, 
said: 

It was announced that Mr. Coolidge told the President: 

Circumstances have now arisen which make it advisable for me to tender 


ou my resignation. I do this with regret 
(aliens of my associations. egret and with very pleasant recol- 


Mr. Robert, in a letter dated Jan. 6, said he was resigning ‘“‘for necessary 
return to private life and my business affairs."’ 
The President in letters dated to-day accepted the resignations. 
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Mr. Coolidge expressed to the President appreciation for ‘‘the honor 
you were good enough to grant me and thank you most sincerely for the 
opportunity to be of service.’’ 

His duties have been confined chiefly to the huge financing operations 
by which money has been borrowed to meet deficits. He said he would 
take a long vacation before returning to Boston. 

In reply to the Coolidge resignation, Mr. Roosevelt wrote: 


My Dear Jeff: 

I am sorry indeed that you find it necessary to submit your resignation 
as Under-Secretary of the Treasury. I appreciate the validity of your 
reasons as you have expressed them to me, however, and in accordance 
with your wishes I am accepting the resignation to be effective Feb. 15 1936. 

In Going so 1 wish to tell you of my deep appreciation and gratitude for 
ro lo and able help during a difficult period. You may take satis- 
action in knowing that you have rendered good service to your government 
when it called upon you. 

Permit me to extend my best wishes for your future success. 


——— -<—_—__ -— 


Neutrality of United States to Be Discussed at Luncheon 
of Foreign Policy Association, to Be Held in New 
York Jan. 25 

The Foreign Policy Association will hold a luncheon-dis- 

cussion at the Hotel Astor, in Nwe York, at 12:45 p. m., 

Jan. 25, at which the topic “Can America Be Neutral?” will 

be discussed. The speakers will be George Fort Milton, 

President and editor of the Chattanooga (Tenn.) ““News”’; 

W. W. Cumberland, partner of Wellington & Co., New York 

stock brokers, and Bruce Bliven, President and editor of 

the “‘New Republic.”” Eustace Seligman, member of the 

Board of Directors of the Foreign Policy Association, will 

preside. 

ee 
American Institute of Accountants Issues Revised 
Bulletin on Financial Statements 


A revised bulletin, entitled “Examination of Financial 
Statements,’’ has been issued by the American Institute of 
Accountants, due to the greater demand the past few years 
have brought for full and accurate disclosure of the financial 
affairs of corporations. The new bulletin is a revision of a 
bulletin prepared by the Institute in 1929 and published by 
the Federal Reserve Board (now Board of Governors of the 
Federal Reserve System) under the title “Verification of 
Financial Statements.” It contains suggestions, according 
to the Institute, “intended to apply to examinations by inde- 
pendent public accountants of financial statements prepared 
for credit purposes or for annual reports to stockholders.” 

a 


Wagner Labor Relations Act to Be Discussed at Dinner- 
Meeting of Trade and Commerce Bar Association, 
in New York, Jan. 23 

At a dinner-meeting of the Trade and Commerce Bar 
Association, to be held at the Hotel Astor, in New York on 
Jan. 23, the Wagner National Labor Relations Act will be 
discussed under the topic ‘“‘Is the National Labor Relations 
Act Socially and Edonomically Deisrable and a Valid 
Exercise of the Federal Power?’’ It was announced by L. L. 
Poses, Assistant Secretary of the Association, that the 
discussion will be initiated by a debate between David L. 
Podell taking the affirmative, and Samuel Blumberg taking 
the negative. Mr. Charles H. Tuttle will act as toast-master 
and presiding officer. 

——— 

Two Further Regional Conferences to Be Held by 
American Bankers Association in Memphis, March 
25-26, and Chicago, April 2-3 

Meeting places for two additional regional conferences, 
one in Chicago, Ill., the other at Memphis, Tenn., were 
announced by the American Bankers Association on Jan. 11, 
in its nation-wide program for promoting sound increases 
in banking services. This program will be inaugurated by a 
meeting in Philadelphia, Jan. 23 and 24. Reference to this 
coming meeting was made in our issue of Jan. 11, page 237. 
In its announcement the Bankers Association said: 

The Memphis meeting will be held at the Peabody Hotel, March 26 and 
27, and the Chicago meeting at the Stevens Hotel, April 2 and 3. 

Bankers from the following States will be embraced in the Memphis 
meeting: Alabama, Arkansas, Florida, Georgia, Kentucky, Louisiana, 
Mississippi, North Carolina, Oklahoma, South Carolina, Tennessee and 
Texas. 

The Chicago meeting will include bankers from the following States: 
Colorado, Illinois, Indiana, fowa, Kansas, Michigan, Minnesota, Missouri, 
Nebraska, North Dakota, South Dakota, Wisconsin and Wyoming. 

a 


C. F. Kettering, of General Motors Corp., to Speak at 
Banquet Following Mid-Winter Meeting of New 
York State Bankers Association, in New York, 
Jan. 27 

Charles F. Kettering, Vice-President and head of the 

Research Division of the General Motors Corp., will be the 

speaker at the banquet featuring the annual mid-winter 

meeting of the New York State Bankers Association at the 

Hotel Roosevelt, Jan. 27, it is announced by S. Sloan Colt, 

President of the Association. The banquet will bring to a 

close an all-day meeting at the Federal Reserve Bank of 

New York, with both morning and afternoon business sessions, 

at which reports of important committees will be submitted 

and current banking problems discussel. The two sessions 
will be held in the auditorium of the Federal Reserve Bank 
of New York. The delegates, of which more than 400 are 


expected, will be luncheon guests of the officers of the 
Federal Reserve Bank. 

Previous reference to the coming meeting appeared in our 
issue of Nov. 30, page 3478. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


In addition to the New York Stock Exchange membership 
transfer arranged in the afternoon of Jan. 10. at $150,000, 
another transaction was later arranged at $155,000. The 
previous transaction was at $149,000, on January 3rd. On 
Jan. 14 another transfer took place at $170,000. 

The names of the participants in the above transactions 
were revealed to be Wm. J. Berg to Edw. W. Gonzalez, 
Harry F. Lonchheim to Jos. C. O’Connell and Jones T. 
Henry to Alexander M. White respectively. 


—_——-oe— 


A Board of Trade membership was sold Jan. 11 for $5,300 
an advance of $50 over the last previous sale. On Jan. 1% 
another sale took place at $6,000. 


—- @—-——_- 


Arrangements were completed Jan. 8 for the sale of a 
membership on The Chicago Stock Exchange at $4,500, un- 
changed from the last previous sale. 


—— @-——- 


Bank of New York & Trust Co., New York, announced on 
Jan. 14 the appointment of William R. Biggs, R. G. Barker 
and Elgood M. Lufkin as Vice-Presidents. All three men 
were formerly Assistant Vice-Presidents of the bank. In 
addition, Lewis P. Carmer, formerly Assistant Secretary, 
was appointed Assistant Vice-President; Ralph C. Glock was 
named Assistant Secretary, and James S. McAlister Jr. ap- 
pointed Assistant Treasurer. 

Arthur M. Milburn, President of the Borden Co., was 
elected a trustee of the bank at a meeting of the board of 
trustees Jan. 15. 





-. 
vw 


James G. Blaine, President of the Marine Midland Trust 
Co., New York, told stockholders at the annual meeting, 
Jan. 15, that net earnings for 1935 amounted to $1,276,- 
394.51, which he considered satisfactory in view of unusual 
low interest rates and the difficulty encountered in keeping 
funds employed. He further stated reserves were more than 
adequate and that the total of the investment portfolio 
showed a substantial appreciation. During the year 1935 
the Marine Midland Trust Co. paid regular dividends of 
15%, or $750,000. In addition, extra dividends of 6%, or 
$300,000, were paid, making a total of 21%, or $1,050,000 
for the year. 

At a meeting of the Board of Directors of the institution, 
also held Jan. 13, all officers were re-elected for the ensuing 
year, and in addition Marcus L. Bell Jr. was elected an 
Assistant Treasurer. 





... 
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Net profits of Bancamerica-Blair Corp., New York, real- 
ized and booked during the year 1935 were approximately 
$1,058,000, it was announced on Jan. 14 by Robert C. Adams, 
who was re-elected President and Chairman of the Executive 
Committee. Appreciation of assets at the end of 1935 
amounted to about $256,000, Mr. Adams said, as compared 
with net depreciation of $358,000 at the beginning of the 
vear. Total improvement in asset value, before dividends, 
for the year was, therefore, $1,672,000, or about $1.15 per 
share on the 1,451,384 shares of $1 par value capital stock 
outstanding. Dividends paid during the year amounted to 
$725,692, or 50c. per share. Year-end figures, subject to 
adjustment upon completion of an independent audit, were 
stated as follows: 

Cash, $1,070,631; bonds and stocks at market, $9;018,098; accounts and 
notes receivable, after allowance for doubtful items, $286,721; securities 
sold but not delivered, $778,320; investments in subsidiaries and other 
assets, $355,668. Total payables, including collateral loans, customere’ 
accounts, syndicate payables, &c., amounted to $5,691,183. Reserves were 
$300,000, leaving a net worth of $5,518,260 as compared with a net worth 
of about $4,572,000 at the beginning of the year. 


Directors and officers of the corporation, including John 
M. Grant, Chairman of the Board, and Mr. Adams, President 
and Chairman of the Executive Committee, were re-elected. 


, 
-— 





Joseph G. Burroughs was appointed Assistant Cashier of 
the Grace National Bank, New York, at a meeting of the 
directors Jan. 15. All officers were re-elected. 


~ 
vr 


The report of the Grace National Bank to the annual 
meeting of stockholders, held Jan. 14, showed net in- 
come from banking operations of $163,696, or $10.91 per 
share, for 1935 against $165,483, or $11.03 per share, for 1934. 
Net income, including profits on securities sold, recoveries 
and charge-offs, it was reported, amounted to $256,931, or 
$17.13 per share, as compared with $215,777, or $14.39 per 
share, in the previous year. All directors were re-elected 
at the meeting. The annual statement of the bank for 1935 
showed deposits of $25,267,612 against $25,302,432 in 1984. 
Surplus was increased from $1,000,000 to $1,500,000, and 
undivided profits amounted to $244,287 compared with 
$279,390 in the previous year. Capital is unchanged at 
$1,500,000. Total resources were $30,128,865 against $31.- 
502,233 in 1934. 





- 





The Guaranty Trust Co. of New York announced on 
Jan. 15 the appointment of Broderick Haskell Jr. as Second 
Vice-President. 

—--— @- -- - 
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Stockholders of the tiuaranty Trust Co., at their annual 
meeting Jan. 15, re-elected the following directors whose 
terms had expired: George G. Allen, Arthur C. Dorrance, 
Edward D. Duffield, Charles E. Dunlap, Lewis Gawtry, 
Robert W. Golet, John A. Hartford, and Cornelius F. Kelley. 


- 





The following appointments to the official staff of the 
Chase National Bank, New York, were announced Jan. 15 
after a meeting of the Board of Directors: 

John B. Bridgwood, William A. Grotz, James V. Ritchey, Jr., Francis 
G. Ross, Assistant Cashiers; Christopher J. Kelly, George T. Wraight, 
Assistant Trust Officers; William S. Dubois, Assistant Manager of the 
Foreign Department; Walter H. Wightman, Assistant Manager of the 
Credit Department; Burnett O. Doane, George Holzman, Harold C. Taylor, 
Assistant Manager of the Bond Department. . 


—- @ ——- 


At a meeting’of the board of directors of The Chase Safe 
Deposit Co., New York, Jan. 16, the following appointments 
were made: John A. Oberkirch, Assistant Secretary and 
Assistant Treasurer and James A. McBain, Assistant 


Treasurer. 
—— @—-—_ 


At the annual organization meeting of the Board of 
Directors of the Chemical Bank & Trust Co., New York, 
held Jan. 16, Edward I’. MeGinley, formerly Assistant Sec- 
retary, was promoted to Assistant Vice-President. John J. 
George was appointed Assistant Manager of the bank’s 
Brooklyn office, Sumner A. Williams Assistant Manager of 
the Waldorf Astoria Office, and Frederick W. Buessner As- 
sistant Manager of the Municipal Bond Department. 

—__@——_- 


Edwin Augustus Potter, former banker and father of 
William C. Potter and Edwin A. Potter. Jr., Chairman of 
the Board and Vice-President, respectively, of the Guaranty 
Trust Co., New York, died on Jan. 14 at his home in Winter 
Park, Fla. Mr. Potter, who was born Sept. 18 1842 at 
Bath, Me., was President of the American Trust & Savings 
Bank, Chicago, Il., from 1898 to 1912. This bank later 
merged with the Continental and Commercial National Bank 
& Trust Co. of Chicago, where he served as a director for 
many years. 





At the annual meeting of stockholders of Empire Trust 
Co. New York, held Jan. 15, retiring directors were re- 
elected. The directors are Lercy W. Baldwin, Matthew C. 
Brush, August Heckscher, Julian S. Myrick, Ernest B. Tracy 
and Charles M. Schwab. 





-. 
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The Bankers Trust Co., New York, announced on Jan. 15 
that it will, on Jan. 20, move its Fifth Avenue office to its 
new quarters at Fifth Avenue and 44th Street. The facili- 
ties of the Bankers Safe Deposit Co. will also be moved 
to the new location. 


-. 





The Clinton Trust Co., New York, opened on Jan. 15 an 
addition to its quarters at Tenth Avenue and 57th Street, 
which, according to Less S. Buckingham, President, practi- 
cally doubles the bank’s facilities. Deposits of the institu- 
tion have increased from $604,492 in September of 1929, 
the year in which it was organized, to $5,311,012 as of 
Dec. 31 1935. At the close of 1934 the deposits of the bank 
were in amount of $3,528,404. 


Oe 


August Zinsser, President of the Central Savings Bank, 
New York, has been elected Vice-Chairman of the Executive 
Committee by the Board of Trustees, and Charles Gilbert 
Edwards has been elected to fill the office of President, it 
was announced by the bank on Jan. 14. Mr. Edwards has 
been a trustee of the bank since 1933, and is at present 
Assistant Manager of the bond and mortgage division and 
Real Estate Officer of the Mutual Life Insurance Co. He 
was President of the Real Estate Board of New York from 
1922 to 1924: President of the National Association of Real 
Estate Boards in 1925, and is now President of the Charles 
G. Edwards Co. of New York City. 


-.. 
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Trustees of the Greenwich Savings Bank, New York, at 
their annual meeting, Jan. 10, elected Hubert E. Brower 
Vice-President and Treasurer and Edmund L. Cocks Vice- 
President in charge of real estate. Mr. Brower was previ- 
ously Treasurer of the bank. 


- 
wr 








The appointment by the trustees of the Bowery Savings 
Bank, New York, of Donald Richart as Real Estate Officer, 
a newly-created post, was announced by the institution on 
Jan. 18. Mr. Richart, who entered the real estate depart- 
ment of the Bowery Savings Bank in January 1934, will 
supervise the management of all real estate owned or con- 
trolled by the bank, it was stated. 


, 
vw 


Grant B. Schley, a special partner of Moore & Schley, 
New York stock brokers, died on Jan. 11 at Bastide Saint 
Francois, near Grasse, France. Mr. Schley, who was 56 
years of age, had lived in Grasse for the last 10 years. He 





was born in New York and was graduated from Columbia 
College in 1900, after which he joined Moore & Schley, of 
which his father, the late Grant B. Schley 
founder. 


Sr., was a 
In 1903 he became a member of the New York 
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Stock Exchange, which membership he retained until 


eb. 1 1915, 
—e—— 

The First National Bank of the City of New York an- 
nounced this week at the annual meeting of stockholders 
that George B. St. George, a director of the institution, who 
is now absent from the country, requested that his name 
be not put in nomination for re-election because of the un- 
likelihood of his being able to regularly attend the meetings 
of the Board. Reference to the annual meeting of the stock- 
holders is made elsewhere in our issue of to-day. 


eo 
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At the annual meeting of stockholders of The Continen- 
tal Bank & Trust Co. New York, held Jan. 15, Frederick H. 
Hornby, President, stated that, in the opinion of the di- 
rectors and officers, the past year had been one of consid- 
erable progress for the institution. Earnings for the year, 
Mr. Hornby reported, amounted to $502,351 as compared 
with $501,479 for 19384; dividends paid to stockholders 
amounted to $320,000, leaving a balance of $182,351 to be 
added to undivided profits; the earnings were all from oper- 
ations and do not include profits in the bond investment 
account or recoveries from charged off assets. Deposits at 
the close of business Dec. 31, last, amounted to $61,916,380 
as compared with $50,307,683 at the close of 1934. Mr. 
Hornby said: 

It is gratifying to note that the net earnings for 1935 were slightly 
better than the previous year, despite a lower average interest return. This 
result was obtained by a substantial increase in deposits and by increased 
earnings in our trust department. 

—_e——_ 

Harvey D. Gibson, Chairman of the Board of Textile Bank- 
ing Corp. New York, announced on Jan. 15 the resignation 
of J. P. Maguire as President and Director of the cor- 
poration. 
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At a meeting of the Board of Directors of the Lafayette 
National Bank, Brooklyn, N. Y., held Jan. 14 following the 
annual meeting of stockholders, George P. Kennedy was 
elected President of the bank, according to an announcement 
made by Walter Jeffreys Carlin, Chairman of the Board of 
Directors. Mr. Kennedy was recently Vice-President of the 
Bronx County Trust Co., in the Bronx, and prior to joining 
that institution was Vice-President of the Chatham Phenix 
National Bank & Trust Co., New York. As President of the 
Lafayette National he succeeds Laurence H. Hendricks, 
who resigned from that office Jan. 5 1935. Perey J. Smith, 
Vice-President, has been Acting President since the resigna- 
tion of Mr. Hendricks, which was noted in these columns 
of Jan. 12 1935, page 261. At the directors’ meeting, this 
week, Alfred M. Olsen, Assistant Cashier, was elected 
Cashier, and all other officers were re-elected at the meet- 
ing. All directors were re-elected at the annual meeting of 
stockholders, and Mr. Kennedy was elected to the Board. 

The bank announced on Jan. 6 the appointment of Gustav 
Gardner as Trust Officer. Mr. Gardner was formerly an 
Assistant Vice-President of the Irving Trust Co., New York. 
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At the annual meeting of stockholders of the Brooklyn 
Trust Co., Brooklyn, N. Y., held Jan. 13, George V. Mc- 
Laughlin, President, reported that earnings of the company 
for the year 19385 were $879,141, which compare with 
$974,101 for the year 1934. These figures, it was pointed 
out, are after reserves for depreciation of bank buildings 
and other real estate, which in 1935 amounted to approxi- 
mately $181,000. Mr. McLaughlin added: 

Dividends amounting to $328,000 were paid to stockholders during the 
year, and the balance of earnings was either used for write-offs or passed 
into reserve uccounts. 

Profits on sales of securities were credited to reserve for depreciation 
of securities. Recoveries on previously charged-off loans, amounting to 
approximately $81,000 during the year, were not passed into earnings, but 
were carried directly into reserve accounts. 


The Dec. 31 statement of condition of the institution was 
referred to in our issue of Jan. 4, page 50. 
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From the Rochester “Democrat” of Jan. 10 it is learned 
that the following changes were made in the personnel of 
the Union Trust Co. of Rochester, N. Y., at the annual meet- 
ing of the directors on Jan. 9: John W. Maleeney, hereto- 
fore an Assistant Secretary, was promoted to Vice-President 
in charge of the real estate department, and Charles J. Gate, 
fcermerly Assistant Treasurer, was advanced to the office 
of Assistant Vice-President in charge of the company’s in- 
vestment department, while Hubert L. Stevenson, formerly 
Assistant Secretary of the Power City Trust Co. of Niagara 
Falls, N. Y., was elected Assistant Vice-President in charge 
of the mortgages. At the annual stockholders’ meeting, 
held the same day, Oscar B. Spiehler was elected a director. 
William W. Foster is President of the Union Trust Co. 


, 
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Plans to reduce the capital stock of the Mount Pleasant 
sank & Trust Co., Pleasantville, N. Y., from $200,000 at a 
par value of $100 each share to $25,000 at a par value of 
$12.50 a share, were approved bv the New York State Bank- 
ing Department on Dec. 30, which later on the same date 
approved an increase in the institution’s capital from $25,000 
to $100,000. 

a els ha 


Seabury C. Mastick, former State Senator, was elected 
President of the Mount Pleasant Bank & Trust Co. of Pleas- 
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antville, N. Y., at the directors’ annual meeting on Jan. 14. 
He succeeds Bertram H. Carmer, who was named Chairman 
of the Board. Mr. Carmer recently took office as Comp- 
troller of Westchester County. Pleasantville advices to the 
New York “Times,” from which this is learned, noted other 
changes in the bank’s personnel as follows: 

Henry H. Romer was elected First Vice-President in place of Mr. Mas- 
tick, who had held that office. Clark E. Dickson, Secretary-Treasurer, 
was elected Vice-President and Secretary, and Horace Hogle, Jr. was pro- 
moted from Assistant Treasurer to Treasurer. 


—@e——_ 
Fred B. Corey, formerly a Vice-President of the First 
National Bank of Greenport, L. I., was promoted to the 
ec waaay of the institution at the annual meeting of the 
irectors on Jan. 14, succeeding Grosvenor C. Adams, who 
died last October. Greenport advices to the New York 
‘"Times,”’ in noting this, went on to say: 
Fred K. Terry of Southhold was elected Vice-President and Harry W. 
Sweet of Greenport was elected a member of the Board of Directors to fill 
the vacancy caused by the death of Mr. Adams. All other officers of the 


bank were re-elected. 
——- @—_——- 


It is learned from Buffalo, N. Y., advices to the New 
York “Times,” under date of Jan. 14, that two new Vice- 
Presidents were elected and seven officers promoted at the 
annual meeting of the directors of the Marine Trust Co. of 
Buffalo on that day. The two new Vice-Presidents, Everett 
R. Tomlinson and Richard S. Persons, will be in charge, 
respectively, of the Bank of Batavia and the Bank of East 
Aurora, Marine-Midland banks which have just become 
branches of the Marine Trust Co. Mr. Tomlinson was 
formerly Chairman of the Board of the Bank of Batavia, 
while Mr. Persons was formerly President of the Bank of 
East Aurora. Members of the bank’s personnel who were 
promoted were named in the dispatch as follows: Max 
Rieger, heretofore Assistant Treasurer, to Assistant Vice- 
President; John M. Galvin, Fred O. Meyer, Clifford B. 
Marsh Jr. and Frank F. Rumbold to Assistant Treasurers, 
and Richard W. Harlock and Arthur D. Moffett to Assistant 
Secretaries. All other officers of the Marine Trust Co., of 
which George F. Rand is President, were re-elected. 


-. 


The annual meeting of the stockholders of the National 
Shawmut Bank of Boston, Mass., on Jan. 14, marked the 
100th anniversary year of its establishment. Officers and 
directors of the bank were re-elected and Walter S. Bucklin, 
President of the institution, reviewed the progress made 
during the year. We quote the Boston “Transcript” of 
Jan. 14, in part: 

On May 6 1836, the original institution was founded as the Warren Bank 
and a year later the name was changed to Shawmut Bank. To-day the 
bank has correspondents in principal cities of the world and has sixteen 
brances throughout Greater Boston. Its total assets exceed $200,000,000. 
The bank has played a vital part in the history of New England throughout 
all these years. 
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A 5% dividend to 6,583 depositors of the defunct Essex 
National Bank of Haverhill, Mass., was announced on 
Jan. 4 by John E. Donahue, the receiver, who obtained the 
authority from the Comptroller of the Currency in Wash- 
ington, we learn from Haverhill advices appearing in the 
Boston “Herald,” which likewise said: 

The dividend represents payment of $108,020.99 and brings the total 
dividends thus far to 90%. : 

Previously the bank had paid dividends of 60 and 25%, and the total 
proved claims to date aggregate $2,160,455.22. Many of the depositors 
have not yet proved their claims, 
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Five promotions and one retirement were announced by 
the directors of the First National Bank of Hartford, Conn., 
as follows: Charles 8. Holcomb was elected a Vice-President 
while continuing as Trust Officer; Kai Th. Mauritzen was 
named Investment Advisor. Emil J. Liebewein was elected 
Assistant Trust Officer, and Leroy Burton Watkins and 
George W. Hammerstrom were made Assistant Cashiers, 
while Fred H. Olmstead resigned as an Assistant Cashier. 
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Edmund 8S. Wolfe, for seventeen years President of the 
First National Bank of Bridgeport, Conn., retired from that 
office at the annual meeting of the directors on Jan. 14 to 
enter private business, according to Bridgeport advices to 
the New York “Herald Tribune’”’ on that date. Lewis A. 
Shea, a Vice-President, was named Acting President by the 
directors, pending the selection of Mr. Wolfe’s successor, it 
was:stated. 

——¢——— 

Edward O. Goss, heretofore President of the Citizens’ & 
Manufacturers’ National Bank of Waterbury, Conn., was 
elected Chairman of the Board on Jan. 14, an office which 
had been vacant for the past ten years, we learn from a 
dispatch from that place to the New York “Times.” Mr. 
Goss was succeeded in the Presidency by Lewis B. Reed, 
formerly Executive Vice-President, it was stated. 

Qe 


The Fidelity Uniow Trust Co. of Newark, N. J., will 
retire $1,000,000 of its $7,000,000 preferrred stock it was 
announced by J. H. Bacheller, President of the institution, 
in his annual report to the stockholders. The probable 
date of the retirement is Feb. 15. The regular semi-annual 
dividend of 60 cents on the $4,000,000 common stock was 
disclosed Jan. 16 by the Board of Directors payable Feb. 1. 
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The New York “Journal of Commerce” of Jan. 17, authority 
for the above, continuing said: 


Net earnings for the year 1935 were $1,782,807.66, allocated as follows: 
Federal Deposit Insurance Corp. (four months) $38,284.95; bank building 
depreciation, $45,520.62; reserves, allocated and unallocated, $200,000; 
dividends, $742,527.67, and ths balance amounting to $756,474.12 being 
set aside to undivided profits Dec. 31 1935. Deposits at the end of De- 
cember 1935, amounted to $133,581,071. showing an increase of $5,781,- 
507.41 over a year ago. 


Chronicle 
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Stockholders of the First National Bank of Morristown, 
N. J., at their annual meeting on Jan. 14 confirmed the 
action of the Board of Directors on Dec. 2 in naming Ken- 
neth W. Thompson, previously Cashier, as Vice-President 
and Trust Officer to succeed Henry Cory, retired. Walter 
Larsen of Elizabeth, a former National bank examiner, was 
appointed Cashier. Morristown advices to the New York 
“Times” in noting the above, added: 

Dr. Marcus A. Curry, superintendent of the State Hospital at Greystone 
Park, was elected a director of the bank. All other officers were re-elected. 
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Announcement of a second dividend of 12.5% to depositors 
in the old Orange National Bank, Orange, N. J., was made 
on Jan. 9 by Leonard G. Brown, receiver for the institution. 
The Newark “News” of that date, from which this is learned, 
went on to say, in part: 

: The dividend will total $446,546.92. Books on the dividend 
have been closed, and assignments executed after Jan. 4 will not be 
operative in connection with the dividend. 

The first receivership report of the bank showed liabilities of $5,260,- 
652.79, and subsequently additional liabilities in the amount of $69,671.08 
were established. This includes $1,403,840.86 in secured and preferred 
liabilities, all of which have been liquidated. In addition, the sum of 
$1,912,075.94, representing a first distribution of 55%, has been paid in 
cash to unsecured creditors. This was made available through proceeds of 
sale of certain assets to the new Orange First National Bank and an 
advance of $1,616,998.78 by the Reconstruction Finance Corporation. Col- 
lections by the receivership from assets and stock assessments have enabled 
retirement of the advance. 

The new dividend is made possible by an RFC loan based upon an 
appraisal of the remaining assets, which will be held by the RFO as 
collateral until the loan is liquidated in full. 
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According to Belleville, N. J., advices to the New York 
“Times” on Jan. 14, Wilbur W. Brooks of Montclair was 
elected Executive Vice-President of the First National Bank 
of Belleville by the directors on that day. The dispatch 
continued : 

He had been Vice-President and Cashier of the Montclair National Bank. 
At the annual meeting of stockholders afterward Mr. Brooks and Walfred 
A. Peterson of Belleville, President of the Continental Electric Co. of 
Newark, were elected to the Board of Directors. All other officers and 
Directors were re-elected. 
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Surplus of the First National Bank of Scranton, Scranton, 
Pa., as of Dec. 31 1935, as shown by the bank’s year-end 
statement of condition, was in amount of $2,570,000. In 
these columns of Jan. 11, page 240, it was inadvertently 
reported that surplus of the institution at the close of 1935 
amounted to $1,450,000. It may be noted that the capital 
of the institution totaling $6,500,000, comprised on Dee. 31 
$5,050,000 of common stock and $1,450,000 of preferred stock. 








At the annual meeting of the stockholders of the Phila- 
delphia National Bank, Philadelphia, Pa., on Jan. 14, George 
Horace Lorimer, editor of the “Saturday Evening Post,” and 
Charles P. Blinn, Jr., and Evan Randolph, Vice-Presidents of 
the institution, were elected to the directorate to fill vacan- 
cies caused by the death of General W. W. Atterbury and 
the resignations of Pierre 8. du Pont and Arthur C. Dor- 
rance, retired. The three new directors were formerly mem- 
bers of the Board. 

Stockholders of the Real Estate-Land Title & Trust Co. of 
Philadelphia, Pa., on Jan. 14 approved a proposal to change 
a 7% of the institution to the Land Title Bank & 

rust Co. 
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Directors of the Union Trust Co. of Baltimore, Md., at 
their annual organization meeting on Jan. 14, promoted 
C. Raymond Pohl, formerly Auditor, to Assistant Secretary 
and Assistant Treasurer of the institution, according to the 
Baltimore ‘‘Sun’’ of Jan. 15. 

Lawrence M. Miller was appointed President and O. 
Beirne Chisolm was named Vice-President of the Colonial 
Trust Co. of Baltimore, Md., at the annual meeting of the 
directors on Jan. 13. The Baltimore ‘“Sun’’ of Jan. 14, 
from which this is learned, further said: 

‘Mr. Miller, who has been a director of the trust company for many 
years, fills the post left vacant some time ago on the retirement of Irving 
Adams, ‘The new President is a director of the National Marine Bank and 
Chairman of the Board of the Standard Wholesale Phosphate and Acid 
Works. 

Mr. Chisholm was formerly Vice-President of a trust company in Charles- 
ton, 8. C., and recently served as an investment consultant in Washington. 

——@——— 


The directors of the Cleveland Trust Co., Cleveland, Ohio, 
at their annual meeting on Jan. 15, it is learned from the 
Cleveland ‘‘Plain Dealer” of the following day, promoted 
three employees to the offices of Assistant Vice-Presidents, 
namely, Roy B. Price, Manager of the rental department: 
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B. B. Smith, economics and research department, and John 
R. Todd, an Assistant Treasurer, and at the same time ad- 
vanced Stewart Anthony and B. H. Brainard, both of the 
real estate loan department, making them Assistant Treas- 
urers. 

——_@—_—- 

Kenton, Ohio, advices on Jan. 2, printed in the Toledo 
“Blade,” reported that the recently-organized Union Bank- 
ing Co. of West Mansfield, Ohio, had opened on that day 
and placed in immediate circulation 55% of the deposits in 
the former Farmers’ State Bank and 40% of the deposits 
of the old Union Banking Co. Officers of the new institu- 
tion, as named in West Mansfield advices, printed in 
“Money and Commerce” of Jan. 4, are: J. H. Ahern, Presi- 
dent; L. S. Shoemaker, Cashier, and Dwight Ballinger, 
Assistant Cashier. 
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Concerning the affairs of the defunct Standard National 
Bank of Chicago, Ill., Associated Press advices from that 
city under date of Jan. 13 carried the following: 

Depositors in the closed Standard National Bank had a right to be not 
only pleased but amazed to-day. Receiver H. E. Hallenbeck announced 
the bank’s final dividend check would make a total of 107% received by 
all who had money on deposit when it closed its doors. The extra 7% 
was interest accumulated since June 31 1932, the closing date. 


—— © ——- 


Directors of the Northern Trust Co. of Chicago, Ill, at 
their annual meeting on Jan. 14, made the following promo- 
tions in the personnel of the institution, it is learned from 
the Chicago “Journal of Commerce” of Jan. 15: Solomon 
B. Smith from Second Vice-President to Vice-President; 
Robert M. Roloson, Jr., and Fred J. Koch from Assistant 
Secretaries to Second Vice-Presidents, and George D. Max- 
field from Assistant Auditor to Second Vice-President. The 
following new officers also were elected: Walter J. Madi- 
gan, Thomas L. McDermand, Francis J. Holland, Frank F. 
Selfridge, Donald Laing and Edward L. Hruda as Assistant 
Secretaries; Albert E. Walkoe and Alan R. Kidd as As- 
sistant Cashiers, and Alford J. Baschen as Assistant Man- 
= of the bond department. All other officers were re- 
elected. 








At the annual meeting of the directors of the Chicago 
Title & Trust Co. of Chicago, Ill., held this week, Donald 
Riley, a Vice-President of the institution, was named Treas- 
urer also to succeed the late Frank G. Gardner; while 
Chester R. Davis, a Vice-President, was given the additional 
title of Trust Officer, and Cassius A. Scranton, formerly of 
the bank’s law department, was elected a Vice-President 
and transferred to the title department. An announcement 
by the bank continued in part: 

Mr. Riley, a graduate of the University of Wisconsin, subsequently 
studied in Germany. Prior to coming with the Title & Trust Co. in 1924 
he was for a number of years Assistant to the President of the Armour 
Fertilizer Company. In 1928 he was elected Vice-President of the Title 
& Trust Co. 

Mr. Davis, a graduate of Lake Forest College and the University of IIli- 
nois College of Law, became associated with the company in 1922, serving 
successively as Assistant Trust Officer from 1924 to 1931 and as Vice- 
President since 1931. . . . He was admitted to the Ilinois Bar in 1922. 

Mr. Scranton, a graduate of the John Marshall Law School in 19138 was 
admitted to the Illinois Bar in the same year. He entered the employ 
of the company in 1905 serving’ successively as clerk in the abstract depart- 
ment, preliminary title examiner, title examiner and title officer before 
his transfer to the law department of the company some years ago. 

All the other officers of the company were re-elected. 
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The Comptroller of the Currency on Jan. 2 issued a char- 
ter to the Madison-Crawford National Bank of Chicago, 
Chicago, Ill. The new institution is capitalized at $200,000— 
all common stock. T. H. Golightly is President, while G. M. 
Johnson is Cashier. 


Harris,¥Hall & Co., Ine., of Chicago, Ill., which was 
organized on Nov. 1 to carry on the business of underwriting 
and distributing securities conducted by the bond department 
of the Harris Trust & Savings Bank, Chicago, before the 
Banking Act of 1933 made it impossible for banks to engage 
in that business, formally opened its new offices on Jan. 14 at 
111 West Monroe Street. Since its formation the firm has 
been operating in temporary quarters. Officers and directors 
of Harris, Hall & Co., namely, Edwara B. Hall, Norman W. 
Harris, Julien H. Collins, Lahman V. Bower and Gene B. 
Heywood, were all previously associated with the Harris 
bank. Previous reference to the firm was made in our issues 
of Nov. 30, page 3479, and Nov. 9, page 2981. 








Walter R. Costello, for 27 years identified with banking 
in Chicago, Ill., was elected a Vice-President of the Ter- 
minal National Bank of that city at the annual meeting of 
the directors on Jan. 14. In noting his appointment, the 
Chicago “News” of that date, went on to say in part: 

Originally affiliated with the Corn Exchange National Bank, Mr. Costello 
became head of the credit department of the Illinois Merchants Trust Co. 
after the merger of the two institutions. In 1928 he accepted the Cashier- 
ship of the Central Manufacturing District Bank and, five years later, be- 
came associated with the office of W. L. O’Connell, receiver, in the 
liquidation of closed State banks in Cook county. 
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Directors of the Citizens’ National Bank of Chicago 
Heights, Cook County, IIl., on Jan. 14, it is learned from 
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the Chicago “Journal of Commerce” of Jan. 15, promoted 
B. J. Schwoeffermann, formerly Vice-President and Cash- 
ier, to the post of Executive Vice-President; advanced Ken- 
neth Motlong, formerly Assistant Cashier, to Vice-President ; 
advanced H. M. Meidell from Assistant Cashier to Cashier, 
and elected Matthew Walwert and Leon Berolzheimer As- 
sistant Cashiers. All other officers were re-elected. 
—_@—— 


Stockholders of the First National Bank of Chicago, IIl., 
at their annual meeting on Jan. 14 elected Henry P. Isham, 
President of the Clearing Industrial District, Inc., a di- 
rector to replace Charles A. McCulloch, who asked to be 
relieved because of his frequent absences from the city. All 
the other directors were re-elected. At the subsequent di- 
rectors’ meeting, all the old officere were re-elected and 
five members of the bank’s staff promoted to official posi- 
tions, namely William C. Bruhn and Vernard 8S. Higby, made 
assistant cashiers; L. A. Jenkins, P. L. Stevenson and A. 8. 
Thorwaldson named Assistunt Trust Officers. 

There also were other promotions as follows: 

Oscar F. Meredith and Clarence B. Jennett elected Vice-Presidents; (the 
former had been Assistant Vice President and the latter Assistant Manager 
of the real estate loan department and also Vice-President of the First- 
Trust Joint Stock Land Bank) and Thomas J. Butler, Clarence E. Carlson, 
M. J. Hardacre, Edward J. Jennett, and Herbert V. Prochnow promoted 
from Assistant Cashiers to Assistant Vice-Presidents. 

In the trust department there were a number of promotions and also 
simplification of titles. Emerson R. Lewis, Robert L. Grinnell, Forrest 
Williams, Coll Gillies and Thomas H. Beacom, Jr., were named Assistant 
Vice-Presidents; Henry H. Benjamin was made Trust Officer and Leslie 
C. Gilbertson and Paul H. Dunakin were made Assistant Trust Officers. 
All were formerly officers of the department. 
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Directors of the Continental Illinois National Bank’'& 
Trust Co. of Chicago at their annual meeting on Jan. 10, 
promoted Mark W. Lowell from Second Vice-President to 
Vice-President in the Trust Department; advanced Fred M. 
Naber from Assistant Chashier to Second Vice-President, 
named L. T. Kelly Real Estate Officer of the bank, a newly 
created office; and appointed O. B. Wallace. Assistant 


Cashier. 
—_e——_- 


Effective Jan. 16, the name of the Detroit Savings Bank, 
Detroit, Mich., was changed to The Detroit Bank. The 
institution had been known as the “Detroit Savings” for 
87 years. It was established in 1849 as the Detroit Savings 
Fund Institute and later became The Detroit Savings Bank. 
In announcing the change, Joseph M. Dodge, President of 
the institution, said: 

The broad expansion of its service, both commercial and savings, and 
the wider use of its facilities as a depository for other banks and many 
corporations doing a nation-wide business, necessitate an adjustment in 
name that will reflect more accurately the nature of its activities. 

There is no change in the business itself nor in its organization or 
operation. Furthermore, there is no change in the bank’s fundamental and 
continued interest in serving depositors and savings accounts. 

This bank has never merged with or absorbed any other institution, but 
has retained its sole identity during its entire corporate existence. Because 
of this fact unusual sentiment attaches to its name, and those associated 
with the bank feel some regret that the progress in which they take such 
pride now makes this adjustment advisable. 


In its statement of condition as of Dec. 31 this bank, 
which maintains 29 offices throughout Detroit and has 
approximately 190,000 commercial and savings accounts, 
reported combined capital, surplus and undivided profits 
of $6,500,000; deposits of $108,919,470, and total resources 
of $115,470,421. 

——_e——- 

Concerning the affairs of the defunct First National 
Bank Detroit, Detroit, Mich., advices by the Associated 
Press from that city on Jan. 8 contained the following: 

Hugh J. Ferry, Chairman of the committee representing 114 former 
directors of the closed First National Bank Detroit, said to-day a settle- 
ment of the directors’ liability for $3,800,000 in cash and approved notes 
had been agreed upon. 

The settlement, which is subject to Federal Court confirmation, repre- 
sents a compromise of claims estimated by representatives of the Comp- 
troller of the Currency at more than $20,000,000. 

The bank had $600,000,000 in deposits when it closed Feb. 14 1933. 
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At the annual meeting of the directors of the National 
Bank of Detroit, Detroit, Mich., on Jan. 15, according to 
Detroit advices to the New York “Times,” C. H. Haberkorn, 
Jr. and James J. O’Shea were elected Vice-Presidents; 
George W. Cilley, A. D. Freydl, H. A. Leitner and J. R. 
Walsh were promoted from Assistant Cashiers to Assistant 
Vice-Presidents, and Charles H. Besancon, A. R. Gloncy, Jr., 
John M. Reichenbach, B. C. Schumacher and G, H. Zimmer- 
man were elected Assistant Cashiers, and Henry T. Bodman 
and George E. Parker, Jr., were chosen Assistant Trust 
Officers. 
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According to Superior, Wis., advices on Jan. 1 to the 
Milwaukee “Sentinel,” consolidation of the First State Bank 
of Solon Springs, Wis., with the Superior State Bank was 
recently announced by B. Murray Peyton, President of the 
latter. The dispatch gave further details as follows: 

The merger leaves Solon Springs without a bank. Banking operations 
from that village will hereafter be accomplished by mail, Mr. Peyton said. 
The consolidation makes the resources of the Superior State Bank $700,000, 
assets of the Solon bank having been $100,000, 
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We learn from the “Commercial West” of Jan. 4 that 
A. ©. Chapman, President of the First National Bank of 
Valley City, N. Dak., will move to Jamestown, N. Dak., 
about Jan. 15 to assume the presidency and management of 
the National Bank of Jamestown, succeeding Martin Aas, 
who will go to New Rockford, N. Dak., where he and his 
associates have organized a new institution, the State Bank 
of New Rockford. While Mr. Chapman will continue as 
President and a director of the First National Bank of 
Valley City, its active management will be in the hands of 
Erle L. Fouks, Vice-President and a director. At the same 
time, it was announced that Don Westbee, at present 
Assistant Cashier of the First National Bank of Valley 
City, is scheduled to become Cashier and a director when 
the Board meets on Jan. 14. The paper went on to say: 

Mr. Chapman has had many years of banking experience, having previ- 
ously served as a bank executive in both Cavalier and Park River, N. Dak. 

Other officials of the National Bank of Jamestown will continue in their 
present capacities, with R. R. Wolfer, Chairman of the Board; F. A. 
Burton, Vice-President; P. G. Arzt, Vice-President; E. W. Mueller, 
Cashier, and R. H. Rendahl and L. H. Everett, Assistant Cashiers. Direc- 
tors, who are not active officers of the bank, are H. G. Procter and 


O. A. Amundson, 
Both the First National Bank of Valley City and the National Bank of 


Jamestown are affiliated with the First Bank Stock Corp. 
——_@———- 


From Omaha, Neb., advices on Jan. 14 to the New York 
“Times,” it is learned that W. A. Sawtell, heretofore Execu- 
tive Vice-President of the Stockyards National Bank of 
Omaha, was promoted to the Presidency of the institution 
by the directors on that date, succeeding James B. Owen 
who was named Chairman of the Board. At the same meet- 
ing, Al Truscott was elected Assistant Vice-President. The 
dispatch added: 

Mr. Sawtell came to the bank three years ago from the Stockyards Na- 
tional of South St. Paul, Minn. 


~~ 
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We learn from the St. Louis “Globe-Democrat” of Jan. 5 
that a 20% payment, amounting to approximately $47,000, 
to the depositors and creditors of the defunct Park Savings 
Trust Co. of Richmond Hill (St. Louis), Mo., was authorized 
by Circuit Judge McElhinney at Clayton, Mo., on Jan. 4. 
We quote the dispatch further: 

Special Deputy Finance Commissioner Creighton B. Calfee, in charge 
of the bank’s affairs, was also authoried to seek $42,500 of the Recon- 
struction Finance Corporation to use in making the payment to depositors 
and creditors. He told Judge McElhinney the RFC was willing to make 
the advance, 

The bank has made one other payment amounting to 10%. 
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The Traders’ Bank of Salisbury, Mo., was closed by its 
directors on Jan. 10 and placed in the hands of O. H. Mo- 
berly, State Finance Commissioner for Missouri, presumably 
for liquidation, it is learned from Associated Press ad- 
vices from Jefferson City on that date, which supplied 
further details as follows: 

The action followed the suicide yesterday (Jan. 9) of W. E. Sutter, 
60-year-old President of the institution. County Coroner F. L. Harms 
attributed Mr. Sutter’s act to worry over the recent refusal of the Federal 
Deposit Insurance Corp. to approve the bank’s reorganization plans. 

It was placed under a 5% restriction July 23 and an examination of 
its books now is in progress. 

The Traders’ Bank was organized in 1919, with a $10,000 capitalization. 
The State Finance Department said recent reports of the bank’s condition 
showed it had resources of $251,650 and deposits of $205,000, of which 
$50,000 were trust deposits. 

It was announced last night that the Salisbury Savings Bank planned 
to take over the tangible assets of the Traders. 


a. 
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James F.. Hunt, a former bank examiner, was elected an 
Assistant Vice-President of the Union Planters National 
Bank & Trust Co. of Memphis, Tenn., at the annual meeting 
of the directors on Jan. 9, and Russell B. Biddle was ad- 
vanced from the North Memphis Savings Bank branch of 
the institution to an Assistant Cashier. The Memphis “Ap- 
peal” of Jan. 10, from which this is learned, also said, 
in part: 

Mr. Hunt resigned as National bank examiner, with headquarters in 
Louisville, to accept the post. He had formerly been a State bank examiner. 
Before that he was connected with the Fidelity Bank. . . . 

Mr. Biddle has risen from an office boy through every clerical position 
in the North Memphis bank, where he has been 24 years. . . . 

Vance J. Alexander, President, announced re-election of all other officers 
and directors. He also announced continuation of the regular 6% dividend, 
with an extra dividend of 20c. a share to be paid Jan. 31 to stockholders 
of record Jan. 21. 








> 





Advices from Greenville, N. C., on Jan. 2, printed in the 
Raleigh “News and Observer,” stated that the Hood System 
Industrial Bank of that place had completed liquidation 
and that in addition to all depositors having received pay- 
ment of their claims in full, the stockholders have been paid 
their original investment, plus a profit in addition to the 
regular dividend payments made from time to time. The 
dispatch continued: 

The bank voluntarily closed the first of 1935 and depositors were advised 
to call for their money. Officials of the bank decided there was no 
longer any need for such a bank here and ordered the institution liquidated. 
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Robert F. Ford, heretofore Manager of the Houston, Tex., 
branch of the Reconstruction Finance Corporation, was 
elected President of the San Jacinto National Bank of 
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Houston on Dec. 30 and assumed his new duties at once. 
He succeeded A. R. Cline, who resigned in order to form 
the Cline Trust & Securities Co., which will be located in 
Houston. Immediately after Mr. Ford’s election, the direc- 
tors issued a statement (as printed in the Houston “Post” 
of Dec. 31), which said, in part: 

Negotiations have been pending with Mr. Ford for some time. He has 
been a business associate of many years with R. W. Wier, Chairman of the 
Board; B. F. Bonner, Vice-President; Frank Andrews, counsel for the 
bank, and other directors of the San Jacinto National Bank. 

Mr. Ford has had a wide and varied business experience, 20 years of 
which have been in Houston. For the vast four years he has 
been in charge of the local branch of the RFC and has come in contact 
with and handled a great number of large financial transactions. 

He is leaving his present post with much reluctance and only to come 
among friends of long association. 


by 


William H. Crocker, President of the Crocker First Na- 
tional Bank, of San Francisco, on Jan. 14 became Chairman 
of the Board, and his son, William W. Crocker, a Vice- 
President of the bank for the past 16 years, was named 
President in his stead. An announcement in the matter 
went on to say, in part: 

The election of William W. Crocker to the office of President of this 
old San Francisco institution is in line with the policy which leading 
banks and industrial concerns throughout this country are adopting of 
placing younger men in the more strenuous positions of responsibility. 
William H. Crocker, who for 43 years has beén President of the institu- 
tion bearing his name, will continue to take a leading part in the admin- 
istration of the bank in his capacity of Chairman of the Board. The 
Crocker name has been identified with banking in San Francisco since 
1883, when Charles Crocker established the private bank of Crocker-Wool- 
worth & Co. R. C. Woolworth resigned from the presidency of the old 
First National Gold Bank of San Francisco to become President of the 
first bank bearing the Crocker name. William H. Crocker, then recently 
graduated from the Sheffield Scientific School of Yale University, assumed 
the duties of clerk on the day the bank first opened its doors for business. 

Upon the death of Mr. Woolworth, 10 years later, William H. Crocker 
was elected President of the institution, then known as the Crocker- 
Woolworth National Bank. The major developments responsible for the 
establishment of the bank as one of the foremost financial institutions 
of the West took place under his administration and are attributed largely 
to his direction. 

William W. Crocker also was graduated from Yale with a degree of 
B.A. and Phi Beta Kappa honors. He attended Harvard Law School for 
one years and then the World War took him to France. After leaving the 
army he spent a year with the Bankers Trust Co. of New York, and then 
returned to San Francisco, where he entered the Crocker National Bank 
as a Vice-President. In addition to his responsibilities in the bank he is a 
director of many Western corporations. . . . 


—- oe —-—— 


A. P. Giannini, founder of Bank of America National 
Trust & Savings Association (head office San Francisco) 
was re-elected Chairman of the Board at the directors’ 
organization meeting on Jan. 14, while L. M. Giannini, his 
son, was elected President of the institution and re-elected 
President of the Bank of America (California), its associ- 
ated State bank. As Senior Vice-President of Bank of 
America N. T. & S. A., L. M. Giannini has been in charge 
of all operations of the bank for the past three years, and 
will continue to do so as its President. All other officers 
of the two Transamerica-controlled banks were re-elected 
by their respective directors. Directors of both banks had 
previously been re-elected at the annual _ stockholders’ 
meetings. Following the Board ‘meeting, A. P. Giannini 
announced that he will continue as chief executive officer 
of the Bank of America N. T. & S. A., in the office of 
Chairman of the Board. He is reported as saying: 

When the original management returned to control of Transamerica, its 
banks, and other subsidiaries three years ago, I made some promises to 
myself as to what would be done for the stockholders under my direct 
supervision. We have made great progress, but more is still in prospect. 
I shall continue to be active in Transamerica Corporation as well as 
Bank of America. 


An outline of the banking career of L. M. Giannini (the 
new President) follows, in part: 

L. M. Giannini was born in San Francisco in 1894, completed his scholastic 
education at the Hastings College of Law, and was admitted to the Bar 
in 1920. He entered the employ of Bank of Italy in 1918 as a clearing 
clerk and after a year was promoted to the credit department. From 
there, by gradual stages, he moved through all phases of the bank’s 
operations. In 1928 Mr. Giannini became Vice-Chairman of the Board of 
Directors and a member of the General Executive Committee of the bank. 
In 1932 he became Senior Vice-President of the branch banking institution. 
He was elected President of Bank of America (California) in 1935. Mr. 
Giannini is Chairman of the General Executive Committee of Transamerica 
Corp. and President of the Occidental Life Insurance Co. He is also a 
director of the California State Chamber of Commerce. 
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Bert Clark was elected Assistant to the President of the 
Citizens National Trust & Savings Bank of Los Angeles on 
Jan. 10, it was announced by the President, Herbert D. 
Ivey, following the regular meeting of the directors, accord- 
ing to the Los Angeles “Times” of Jan. 11, which adde?: 

Mr. Clark, for many years in a similar position with the New York Trust 
©Co., has a well-rounded experience in all lines of banking, Mr. Ivey stated, 
and a wide acquaintance in all the larger cities of the country. He has 
visited Southern California frequently in the past and is well informed on 
the general business activities and conditions here. 
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As of Dec. 27, the Medford National Bank of Medford, 
Ore., capitalized at $100,000, went into voluntary liquidation. 
It was absorbed by The United States National Bank of 
Portland, Ore. 
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From Spokane advices, on Jan. 4, printed in the Seattle 
“Post-Intelligencer,” it is learned that the Old National 
Bank & Union Trust Co. of Spokane recently paid out more 
than $600,000 in the form of a 12% dividend on the certifi- 
cates of participation representing that portion of the de- 
pom. waived and withheld when the bank reorganized 
n ; 
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Charles A. Roy, former general manager of the Banque 
Provinciale du Canada (head office Quebec, Canada), on 
Jan. 16 became its President, succeeding H. Guerin-Lajoie, 
K. C., who resigned, according to Montreal advices by the 
Canaaian Press, which added: 

The announcement was made at the annual meeting. Mr. Roy is suc- 
ceeded by J. Ubald Boyer, former Manager of ths Montreal office. 

———@—_—— 


Total resources of Barclays Bank, Ltd., London, England, 
as at the close of business on Dec. 31 exceeded the previous 
year’s figures by about £27,000,000, according to cable advices 
received at the New York representative’s office of the bank. 
The figure was £440,748,308 as compared with £413,407,530 
for 1934. The further advices state: 

Cash items include cash in hand and with the Bank of England, £852.,- 
045,728; balances with other British banks and checks in course of col- 
lection, £13,259,189; money at call and short notice, £25,604,250. Bills 
discounted are reported at £60,695,872. 

The bank’s investments are shown as £106,127,320, of which £97,- 
567,897 are securities of or guaranteed by the British government. Total 
advances amount in the aggregate to £160,549,221, an increase of approxi- 
mately £5,000,000 when compared with the previous year’s figures. 
Current deposits and other accounts are also higher, being £406,782,270 
as compared with £380,000,000 for the previous year. Acceptances, en- 
dorsements, &c., for accounts of customers are recorded as £7,857,820. 
Profits for the year amounted to £1,783,784 and exceeded the results for 
1934 by £75,000. For many years past Barclays Bank, Ltd., has main- 
tained the same rates of dividends on its shares, namely 10% per annum 
on the A shares and 14% per annum on the B and C shares. 


Barclays Bank, Ltd., one of the “Big Five” English banks, 
maintains, with its affiliations, some 2,900 branches 
throughout Great Britain, France, Italy, the Continent of 
Africa, Palestine, the British West Indies and Canada. 








THE CURB EXCHANGE 


Transactions on the New York Curb Exchange dropped 
off to some extent this week though trading, on the whole, 
has been fairly brisk. Specialties have been in good demand 
at higher prices and public utilities, oils and mining and 
metal shares have had spasmodic periods of strength. Sugar 
stocks also have attracted some buying, but food issues have 


made little progress either way. Some irregularity has been 
apparent from time to time, and while it served to check 
the advance in the general list, particularly in the oils and 
mining stocks, it had little effect on the rest of the buying. 

Prices generally moved within a comparatively narrow 
range during the abbreviated session on Saturday, and while 
the volume of business was somewhat larger than during 
previous short session, transactions were confined to a limited 
list of stocks. Specialties attracted the most attention and 
some of the preferred issues among the utilities were in de- 
mand. Oil shares, on the other hand, were irregular with a 
strong downward tendency. The advances included among 
others Masonite (14b), 2 points to 69; Childs pref., 134 points 
to 4644; Lerner Stores, 1 point to 77; Schiff & Co. pref., 
2 points to 32; Newmont Mining (114k), 1 point to 833%, and 
Babeock & Wilcox, 1 point to 7434. 

Curb market trading slowed up to some extent on Monday, 
and while the specialties continued to forge ahead, the general 
list was inclined to hold back and price changes in most 
instances were confined to a narrow range. Aluminum Co. 
of America was particularly active and moved forward 3% 
points to a new top. Driver-Harris was also in demand and 
broke through to new high ground and new top levels were 
recorded by Scovil Manufacturing Co., which went up 24% 
points; Masonite, which scored a gain of 234 points and 
Hygrade Food Products, which forged ahead nearly a point. 
Other gains of note were Insurance Co. of North America (2), 
214 points to 81 4; Pacifie Power & Light pref. (7), 2 points to 
80; Jones & Laughlin Steel. 1144 points to 33; Aluminium, 
Ltd., 2 points to 52, and Brill Corp pref., 114 points to 32. 

Oil shares, public utilities and specialties attracted the 
bulk of the trading on Tuesday and a number of new tops 
for the year were hung up among these shares. Consolidated 
Gas & Electric of Baltimore was the feature of the trading 
as it spurted forward 44% points to 8844, followed by Com- 
monwealth Edison (4), which advanced 4 points to 107. 
Royal Typewriter also moved briskly forward 41% points to 
45, and Mengel Stores pref. registered a gain of 41% points 
at 614%. Other advances of importance were American 
Manufacturing Co., 254 points to 161%; Columbia Pictures (1) 
3 points to 4314; Draper Corp. (2.40), 344 points to 73; 
Scovil Manufacturing Co. (1), 234 points to 39 and Utah 
Power & Light pref., 434 points to 5134. 

Increased activity with narrow price movements were the 
features of the trading on Wednesday. There were occa- 
sional periods of irregularity in the general list, but the public 
utilities and specialties maintained a strong upward swing 
and several new tops were recorded as the market closed. 
Cities Service issues were in demand at higher prices, the 
common going up % point, while the preferre” advancad 
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5 points and the BB preferred moved upward 3 points. New 
high levels were also attained by American re gy gto $6 
Ist pref., Mohawk-Hudson Power 2d pref. and Common- 
wealth Edison com., which forged ahead 4 points. Oil 
shares were somewhat irregular, but sugar issues were in 
demand at higher prices. 

Dealings on the New York curb market were somewhat 
lighter in volume on Thursday, but most of the changes for 
the day were on the side of the advance. There were some 
fractional losses scattered through the list, but the public 
utilities, oils and miscellaneous specialities were strong and 
a number of new tops were in evidence as the session came 
to a close. The turnover for the day was approximately 
807,360 shares with 509 issues traded in. Outstanding 
among the day’s gains were American Superpower pref., 2/4 
points to 52144; Buckeye Pipe Line (3), 334 points to 47%; 
Celluloid Corp. pref., 3 points to 43; Childs & Co. pref., 
41% points to 49'%4; Todd Shipyard (2), 2 points to 39; 
Cleveland Electric Illuminating (2), 214 points to 52; Brill 
Corp. pref., 2 points to 35; Central States Electric 7% pref., 
21% points to 3834, and Jersey Central Power & Light pref. 
(7), 2 points to 91. 

The volume of sales registered a further decline on Friday, 
though considerable buying among the utilities and specialties 
was apparent during most of the trading. Mining and metal 
shares were fairly active, but the oil stocks were quiet. 
The best gains were scored by Aluminum Ltd. pref., which 
advanced 2 points to 91, Celluloid Corp. pref., which moved 
up 2 points to 451%, and Standard Power & Light pref., 
which forged ahead 414 points to 3214. As compared with 
Friday of last week, prices were slightly higher, Aluminum 
Co. of America closing last night at 99, against 974 on 
Friday a week ago; Carrier Corp. at 1214, against 11; Cities 
Service at 414, against 334; Creole Petroleum at 26%, 
against 213<; Gulf Oil of Pennsylvania at 82, against 79; 
International Petroleum at 375%, against 34; New Jersey 
Zine at 7414, against 7214, and Standard Oil of Kentucky 
at 2274, against 2134. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
Week Ended (Number 
Jan. 17 1936 of Foreign Foreign 
Shares) Domestic |Government| Corporate Totai 
eo wisi 438 .625| $2,934,000 $97,000 $24,000) $3,055,000 
0 ES eee 641,765 ,803,000 122,000 650,000} 4,990,000 
, Pie aaa 708,560) 4,574,000 120,0C0 41,000} 4,735,000 
Wednesday_......- 982,970; 5,449,000 101,000 53,000; 5,603,000 
EE « wodstiinind 804,055) 4,740,000 140,000 59,000; 4,939,000 
dn oct weiteae 735,650} 4,970,000 106,000 36,000} 5,112,000 
. aon 4,311,625) $27,470,000 $686 ,000 $278 ,000'$28 ,434,000 
Week Ended Jan. 17 Jan. 1 to Jan. 17 
New York Curd 
Erchange 1936 1935 1936 1935 
Stocks—No. of shares _ 4,311,625 816,887 9,314,491 2,424,447 
Bo 
PES $27,470,000} $18,933,000 $72,791,000 $50,827,000 
Foreign government... 686,000 498 ,000 1,169,000 1,573,000 
Foreign corporate ...-. 278,000) 268 ,000 593,000 814,000 
Ss, on 2: tartan eal $28,434,000) $19,699,000 $74,553,000 $53,214,000 























COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Jan. 18), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
4.0% above those for the corresponding week last year. 
Our preliminary total stands at $6,351,427,400, against 
$6,105,285,061 for the same week in 1934. At this center 


























there is a loss for the week ended Friday of 4.0%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Jan. 18 1936 1935 Cent 

DE ihe oii iio ees» eth $3,291,448,006 | $3,414,695,148 | —3.6 
SRS papaya sane gait Ske 243,661,362 217,602,407 | +12.0 
SNRDN, «sig dts thanicbiktasowtill 313,000,000 275,000,000 | +13.8 
I, hc « & scscseidadns daiadandaidelinnblienin 202,700,000 197,000,000 | +2.9 
a RR a: ea ea EN 20% 79,831,374 70,424,220 | +13.4 
gel Tel TEENIE 72,700,000 67,100,000 | +8.3 
ODD. «..ncniécunnbsictedanduiee -120,337,000 101,458,000 | +18.6 
NIN, cis ndicighdineebsidkoencdibi 93,786,990 78,290,716 | +19.8 
ARRIETA RATER a 87,559,837 74,097,452 | +18.2 
I iin did ahi it ocd ale cedand 64,725,004 54,759,583 | +18.2 
I gone > NS 50,901,634 47,467,609 | +7.2 
iv cccdsdenkittinnotuntina 36,454,000 28,939,000 | +26.0 

Twelve cities, five days....-.------ $4,657,105,207 | $4,626,834,135 | +0.7 
Other cities, five days..........------ 635,750,960 545,182,335 | +16.6 

Total all cities, five days.....------ $5,292,856,167 | $5,172,016,470 | +2.3 
All cities, one day..............--.-- 1,058,571,233 933,268,591 | +13.4 

Total all cities for week. _....---.-- $6,351,427,400 | $6,105,285,061 ' +4.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 11. 
For that week there is, an increase of 12.0, the aggregate 
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istrict the totals are larger 


tlanta Reserve District by 14.7%. 
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of clearings for the whole country being $5,890,602,375, 
against $5,257,459,127 in the same week in 1935. Outside 
of this city there is an increase of 14.4p, the bank clearings 
at this center having recorded a gain of 10.6%. We grou 

the cities according to the Federal Reserve districts.in whic 

they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals register 
an increase of 10.4%, in the Boston Reserve District of 
25.2% and in the Philadelphia Reserve District of 15.2%. 
In the Cleveland Reserve 
15.2%, in the Richmond Reserve District by 9.0%, and in 


y 


The Chicago Re- 


serve District enjoys a gain of 7.4%, the St. Louis Reserve 
District of 19.9% and the Minneapolis Reserve District of 


4.0%. 


In the 


ansas City Reserve District there is an 


expansion of 26.2%, in the Dallas Reserve District of 
20.3%, and in the San Francisco Reserve District of 16.2%. 
In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. Jan. 11 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ $ % $ $ 
Ist Boston ._..12 cities 260,365,299 207,973,806; +-25.2 204,809,940 205,766,787 
2nd New York..12 “ 3,734,167,803| 3,381,430,766) +-10.4; 2,719,826,083) 2,979,551,807 
3rd Philadelphia 9 ‘* 372,402,854 323,299,269) +-15.2 242,373,181 310,063,365 
4th Cleveland... 5 ‘** 229,322,590 199,131,654/ +-15.2 169,182,189 172,086,813 
5th Richmond. 6 ‘“ 112,721,205 103,399,594) -+9.0 84,930,352 97,584,511 
6th Atlanta....10 ‘* 129,890,598 113,281,517) +14.7 97,375,931 82,937,119 
7th Chicago ...19 ‘“* 421,716,442 392,780,218} -+-7.4 278,058,516 277,839,151 
8th St.Louls...4 * 128,451,017 107,137,108] +-19.9 91,676,906 84,554,788 
9th Minneapolis 7 ‘‘ 81,419,859 78,253,720} -+-+4.0 64,908,671 62,024,581 
10th KansasCity 10 ‘* 134,705,643 106,770,785} + 26.2 92,089, 167 82,093,436 
lith Dallas. -.... 53,491,986 44,474,843| +-20.3 41,192,651 34,061,530 
12thSan Fran..12 “ 231,947,079 199,525,837! + 16.2 161,956,616 154,706,946 

icabenee 111 cities} 5,890,602,375| 5,257,459,127} +12.0| 4,248,381,203) 4,543,270,834 
Outside N. Y. City..--- 2,262,188,896) 1,977,617,255| +14.4| 1,613,226,212) 1,672,088,513 
Canada... -.-.-.-.- 32 cities 453,980,392 311,076,095! +-45.9 267,966,930 225,840,370 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended Jan. 11 





Clearings at— 









































Inc. or 
1936 1935 Dec. 1934 1933 
s % $ 3 
First Federal |Reserve Dist |rict—Boston|— 

Me.—Bangor.-..--- 586,027 538,010; +8.9 452,607 349,276 
Portland... - 2,622,477 1,695,726) +-54.7 1,983,068 2,217,911 

Mass.—Boston ..| 222,162,661} 178,794,003} +24.3} 178,050,154; 177,672,414 
Fall River... 730,100 32,446; —0.3 518,249 608,006 
EE 366,128 308,643} +18.6 278,826 308,598 
New Bedford-- 796,041 690,023} +15.4 543,043 559,159 
Springfield - - _- 3,037,622 2,528,778) +20.1 2,718,582 2,687,811 
Worcester... .- 1,712,574 1,499,470 +14.2| 1,228,989 1,780,581 

Conn.—Hartford. 12,899,632 8,827,613) +46.1 7,123,321 6,997,077 
New Haven_.. 4,050,240 3,172,605| + 27.7 2,873,726 4,190,348 

R.1.—Providence 10,876,700 8,807,200) +23.5 8,542,900 8,006,100 

N.H.—Manches’r 25,097 379,289] +38.4 496,475 389,506 
Total (12 cities)| 260,365,299} 207,973,806} +25.2} 204,809,940) 205,766,787 
Second Feder\al Reserve Djistrict—New| York-|- 

N. Y.—Albany-.- 6,538,325 12,570,069} —48.0 8,764,280 15,713,204 
Binghamton_ .. 1,114,411 923,714) +20.6 671,542 801,567 
OO 30,000,000 27,700,000} +8.3 23,854,326 36,583,061 
ES 593,558 §24,720} +13.1 475,272 570,084 
Jamestown... 767,015 505,156) +51.8} 443,470 451,995 
New York... ../|3,628,413,479|3,279,841,872| + 10.6) 2,635, 154,991 /2,871,182,321 
Rochester... 7,177,281 6,145,588} +16.8 5,156,358 5,941,405 
Syracuse... _- 3,690,272 3,401,211 +8.5 3,085,117 3,195,928 

Conn .—Stamford 3,787,319 3,024,034} +25.2 2,968,885 2,601,077 

N. J.—Montclair *450,000 250,000} +80.0 235,000 373,480 
Newark.....-- 16,769,289 15,509,402} +8.1 14,699,230 17,237,547 
Northern N. J- 34,866,854 31,035,010 +12.3 24,317,612 24,900,138 
Total (12 cities) |3,734,167,803 3,381,430,776| +10.4,2,719,826,083/2,979,551,807 
Third Federal |Reserve Dist|rict—Philad| el phia|— 

Pa.—aAltoona...-- 413,676 271,954| + 52.1 267,405 289,911 
Bethlehem. - _. a274,110 a2,202,634| —87.6 b a483,126 
Chester......- 313,588 210,575| +48.9 207,752 223,279 
Lancaster ___ _ 1,057,400 1,079,064; —2. 615,888 861,463 
Philadelphia___| 360,000,000} 313,000,000} +-15.0} 234,000,000} 296,000,000 
Reading... _. 974,713 1,094,518} —10.9 1,045,539 1,919,906 
Scranton___ __- 2,449,464 2,292,594 +6.8 1,673,664 2,037,930 
Wilkes-Barre - - 1,286,852 972,082} +32.4 1,236,820 1,627,889 
Will ccctsoece 1,400,461 1,260,482} +11.1 805,113 896,098 

N. J.—Trenton _-_ 4,506,700 3,118,000) + 44.5 2,521,000 4,579,000 
Total (9 cities).| 372,402,854) 323,299,269) +15.2} 242,373,181} 310,063,365 
Fourth Federjal Reserve D|istrict—Clev)|eland-—|- 

Ohio—Akron.-_.- b b b b b 
Canton....... b b b b b 
Cincinnati____- 48,036,018 44,424,004} +8.1 35,524,958 39,310,010 
Cleveland... 70,345,050 60,908,188} +15.5 50,549,017 57,063,166 
Columbus... ~~ 10,586,500 8,482,600) +24.8 7,473,900 6,931,300 
Mansfield_-_--_- 1,568,722 1,156,478) +35.6 832,311 840,369 
Youngstown. -- b b b b b 

Pa.—Pittsburgh - 98,786,300 84,160,384) -+-17.4 74,802,003 67,941,968 
Total (5 cities)_| 229,322,590) 199,131,654) +15.2} 169,182,189) 172,086,813 
Fifth Federal |Reserve Dist/rict—Richm/|ond— 

W.Va.—Hunt'ton 185,655 176,774) +5.0 98,718 406,792 

Va.—Norfolk..-.- 2,119,000 2,212,000; —4.2 1,779,000 2,138,000 
Richmond _.-- 31,142,603 30,143,573) +3.3 24,561,750 27,127,194 

S .C.—Charleston 1,097 ,967 916,989] +-19.7 966,449 849,614 

Md.— Baltimore - 57,119,613 52,809,983} -+8.2 44,246,375 48,811,507 

D.C.—Washing’n 21,056,367 17,140,275} +22.8 13,278,060 18,251,404 
Total (6 cities)_| 112,721,205) 103,399,594) +9.0 84,930,352 97,584,511 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 3,291,626 2,485,309] +32.4 2,016,865 2,152,079 
Nashville... 14,628,852 12,639,431] +15.7 10,333,996 9,582,959 

Ga.—Atlanta_.-- 43,100,000 40,400,000} +6.7 35,300,000 24,900,000 
Augusta.....- 1,144,401 911,093} +25.6 1,031,638 706.496 
Macon... ..--. 804,924 709,947] +13.4 606 ,092 334,894 

Fla .—Jacksonville 18,792,000 13,626,000} +37.9 11,746,000 8,588,491 

Ala.—Birm’ ham . 17,758 ,024 16,629,310| +6.8 14,430,653 10,856,589 
Mobile...-.-.. 1,338,715 1,107,639] +20.9 1,039,150 731,624 

Miss.—Jackson.. b b b b b 
Vicksburg ~~~. 247,709 129,907} +91.2 137,906 109,910 

La.—New Orleans 28,784,347 24,642,881] +16.8 20,733,631 24,974,077 
Total (10 cites) 129,890,598; 113,281,517; +14.7 97,375,931 82,937,119 
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Week Ended Jan. 11 
Clearings at— 
inc. 
1936 1935 Dec. 1934 1933 
$ $ % $ $ 
Seventh Feder'|al Reserve D istrict—-Chic|ago— 
Mich.—Adrian .. , 84,740; +4.4 57,788 104,739 
Ann Arbor... 546,099 812,934) —32.8 405,514 832,232 
ie eeecoe 85,797,698 79,755,946, +7.6 57,440,036 58,645,002 
Grand Rapids. 3,152,077 1,837,214; +71.6 1,492,756 . ,586 
nsing ...... 1,267,713 912,281} +39.0 561,613 324,000 

Ind.—Ft. Wayne 1,142,169 746,941) + 52.9 463,177 91,653 
Indianapolis... 16,754,000 16,815,000} —0.4 14,642,000 12,345,000 
South Bend... 933,445 1,311,553) —28.8 684, 1,029,240 
Terre Haute... 4,864,746 ,531,843| +7.3 4,358,336 ,oo2, 

Wis .— Milwaukee 19,203,980 16,397,432) +17.1 11,253,696 10,829,190 

Ila.—Ced. Rapids 1,178,310 767,704| +53.5 283,537 514,457 
Des Moines... 7,878,942 5,982,197} +31.7 4,560,502 5,098 ,684 
Sioux City... . 3,101,817 2,444,590) +26.9 2,097,818 1,776,513 
Waterloo... . b b b b b 

Ill.—Bloomingt’n 361,999 252,349} +43.5 268,73 759,364 
Chicago...... 269,876,148} 255,074,573) +5.8| 175,506,792) 173,924,153 
Decatur...... 638 ,905 84,612) —18.6 412, 383.07 
Patti tecsdon 3,283,608 2,565,545) +28.0 2,348,408 2,009,999 
Rockford... .. 680,735 741,667; —8.2 487 623 514,686 
Springfield... 965,579 961,097; +0.5 733,463 1,085,611 
Total (19 cities)| 421,716,442} 392,780,218) +7.4| 278,058,516) 277,839,151 
Eighth Federa|! Reserve Dis|trict—St. Lo| uis— 

Ind.—Evansville. b b b b b 

Mo.—St. Louis_. 80,200,000 64,600,000; + 24.1 56,700,000 54,500,000 

Ky.—Louisville - 30,991,304 26,449,201; +17.2 21,269,320 19,226,867 

Tenn.—Memphis 16,807,713 15,740,907; +6.8 13,417,586 10,481,978 

lll.— Jacksonville b b b b b 
cs, on ereidiveiel 452,000 347,000) +30.3 290,000 345,943 
Total (4 cities)._| 128,451,017} 107,137,108; + 19.9 91,676,906 84,554,788 
Ninth Federal) Reserve Dis trict —Minn|eapolis|— 

Minn.—Duluth-- 2,445,923 2,049,586) +19.3 1,750,099 1,762,799 
Minneapolis. .. 51,671,116 48,980,874, +5.5 42,017,202 42,157,125 
> Beine coée 21,660,782 21,496,913) +0.8 17,108,893 13,902,182 

N. D.—Fargo.._. 1,825,103 1,621,252} +12.6 1,490,824 1,428,613 

8S. D.—Aberdeen. 550,345 55,582) +20.8 456,030 477,871 

Mont.—Billings - 509,935 438,826) +16.2 329,481 294,092 
isaseccs 2,756,655 3,210,687) —14.1 1,757,142 2,001,899 
Total (7 cities) — 81,419,859 78,253,720, +4.0 64,909,671 62,024,581 
Tenth Federal, Reserve Dis|trict —Kans'as City|— 

Neb.—Fremont — 100,439 5,104 +33.7 61,468 124,488 
Hastings... .- 129,058 76,954; +67.7 b 152,269 
Lincoln......- 2,721,333) ' 2,310,681; +17.8 1,895,755 1,666,729 
Omaha... ...-. 30,087,611 26,261,077) +14.6 25,454,888 17,580,547 

Kan.—Topeka _. 2,594,301 2,260,341; +14.8 1,731,440 1,658 ,780 

a 3,184,666 2,318,057| +37.4 1,791,588 3,524,843 

Mo.—Kans. City 90,737,929 69,192,944, +31.1 57,590,254 53,973,415 
St. Joseph _..- 3,663,073 3,129,322} +17.1 2,616,609 2,426,034 

Colo.—Colo. Spgs 751,796 535,250) +40.5 449,965 469,764 
Peet acseedce 735,437 611,055) +20.4 497,200 516,567 
Total (10 cities)} 134,705,643} 106,770,785) +26.2 92,089,167 82,093,436 
Eleventh Fede'ral Reserve |District — D allas— 

Texas—Austin _. 1,003,222 1,441,485, —30.4 697,436 751,889 
Ree 40,754,693 34,010,732; +19.8 31,238,919 24,931,577 
Ft. Worth ..-. 6,433,670 5,194,873) +23.8 5,269 693 4,279,069 
Galveston._... 2,005,000 1,742,000; +15.1 1,885,000 1,906,000 

La.—Shreveport. 3,295,401 2,085,753) +58.0 2,101,603 2,192,995 
Total (5 cities). 53,491,986 44,474,843, +20.3 41,192,651 34,061,530 
Twelfth Feder|\al Reserve Djistrict—San | Franci'sco— 

Wash.Seattle_._- 29,360,441 24,404,455) +20.3 19,590,114 17,472,679 
Spokane. __..- 7,488,000 8,607,563) —13.0 5,633,000 4,278,000 
|. |S 712,855 456,727| + 56.1 445,259 270,930 

Ore.—Portland - . 25,566,066 22,487,116) +13.7 17,779,374 14,757,694 

Utah—S. L. City 12,849,959 13,447,287| —4.4 9,522,656 11,990,143 

Calif.—L. Beach. 3,989,481 2,844,977) +40.2 2,815,358 3,070,368 
Pasadena... ... 3,633,686 2,735,071} +32.9 2,835,808 3,154,714 
Sacramento ... 7,061,528 5,554,395) +27.1 3,596,772 6,981,347 
San Francisco.| 135,478,000) 114,327,063) + 18.5 95,848,900 88,795,203 
San Jose.....- 2,509,859 2,113,281; +18.8 1,594,842 1,585,823 
Santa Barbara. 1,421,560 1,111,333) +27.9 1,100,501 1,046,736 
Stockton .__.- 1,875,644 1,436,569) +30.6 1,194,032 1,303,309 
Total (12 cities)} 231,947,079) 199,525,837) +16.2| 161,956,616) 154,706,946 

Grand total (111 
cities)... --. 5,890,602 ,375/5,257,459,127| + 12.0/4,248,381,203) 4,543,270,834 

Outside New York! 2,262,188,896|1,977,617,255| +-14.4/1,613,226,212) 1,672,088,513 

Week Ended Jan. 9 
Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 
Canada— $ % % 3 x 

Se 141,414,543) 117,376,013) +20.5 96 ,626 ,504 71,502,902 

Montreal... ...-- 117,388,522 96,910,721; +21.1 87,820,076 63,132,143 

Winnipeg... ._- 102,380,090 38,210,336) + 167.9 32,935,995 42,250,622 

Vancouver. ._..- 18,476,310 15,069,860) + 22.6 13,036,193 11,199,253 

Ottawa... .... 25,350,899 5,361,689) +372.8 3,984,176 3,431,773 

Quebec......... 4,283,010 3,536,689) +21.1 3,571,026 3,109,141 

Halifax. ........ 2,771,640 2,151,606) +28.8 2,023,621 2,153,716 

Hamilton. ....-- 6,107,661 3,578,311) +70.7 3,415,959 3,070,914 

Calgary ........ 6,437,303 5,026,488; +28.1 4,238,068 4,660,001 

ea 1,844,830 1,584,670) +16.4 1,427,419 1,467,079 

Victoria... ..- 1,744,807 1,578,940; +10.5 1,462,619 1,190,464 

London.......-. 4,644,410 2,770,801) +67.6 2,112,516 2,084,978 

Edmonton... ..- 4,077,162 3,969,726) ++2.7 3,467,587 3,004,097 

|” 3,014,253 2,767,870} +8.9 1,518,932 4,012,081 

Brandon __....-- 383,583 323,630) +18.5 266,682 232,186 

Lethbridge. __... 421,725 403,213) +4.6 375,922 321,190 

Saskatoon .....- 1,539,885 1,299,088) +18.5 1,057,743 1,052,323 

Moose Jaw....-.- 673,345 455,721) + 47.8 09,804 2, 

Brantford... 926,701 707,714| +30.9 732,230 646,726 

Fort William. ..-. 634,922 597,716, +6.2 512,527 452,873 

New Westminster 577,010 446,859) +29.1 407,422 369,929 

Medicine Hat ..-. 303,388 205,930) +47.3 214,674 165,065 

Peterborough ... 739,704 553,234) +33.7 535,938 490,687 

Sherbrooke ..... 612,943 571,944, +7.2 538,563 456,325 

Kitchener. _..... 1,265,845 897,262) +41.1 797,293 683,725 

Windsor. ._...-.. 2,370,379 1,952,602; +21.4 1,694,642 1,739,110 

Prince Albert ... 410,442 296,652| +38.4 34,363 198,517 

Moncton_...... 753,971 577,798) +30.5 752,783 601,222 

Chatham.....-. 475,634 391,303) +21. 384,814 387,340 

ant 702,114 514,777| +36.4 547,692 589,356 

OER 522,994 390,189} +34.0 362,292 392,536 

Sudbury ......-- 730,367 596,743) +22.4 500,855 389,356 
Total (32 cities); 453,980,392) 311,076,095) +45.9| 267,966,930) 225,840,370 

















a Not included in totals. b No clearings available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 1 1936: 
GOLD 


The Bank of England gold reserve against notes amounted to £200,050,516 
on the 25th ultimo, showing no change as compared with the previous 
Wednesday. 

In the open market, during the period under review, about £1,900,000 
of bar gold was disposed of at the daily fixing. There was a good general 
demand for the moderate amounts offered and prices were maintained at a 
premium over gold exchange parities. 


Quotations: 
Per Fine Mert Value 

Ounce of £Sterling 
Ht Siveébeabiithbintabdtcdbonoosseoes 141s. ld. 12s. 0.52d. 
> fi dines neskeanasobtawdiandallal 141s. 1d. 12s. 0.47d. 
th tiledisho cemisbanadn abbhotnnekne 141s. Kd. 12s. 0 56d. 
th Pith dc pchébiatidiasabamdiacaeenn 141s. 1d. 12s. 0.52d. 
Bs Sale eid ita Sei ods hetneaenenae 141s. ld. 12s. 0.52d. 
PE A a cl ES ER 141s. ld. 12s. 0.52d. 
By ab hice, etivilin o, inditaemitendanaine ind 14l1s. 12s. 0.60d. 
Ss Mid de. 2 Wiel ih terciilicin instants enememeciaetnen 140s. 11d. 12s. 0.69d. 
SG SGnls eo cl bbedtdbesbuntatbdacaed) | iam 12s. 0.35d. 
Si: Mi kAles « anescdsnketobkeabeael 141s. 2d. 12s. 0.43d. 
ERSTE aa ee a ap a eae Closed Closed 
Se 4 od Gen ba ieteedesawbitiin 141s. ld 12s. 0.52d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 16th ultimo to mid-day on the 30th ultimo: 








Imports Exports 

Britten Wess Afrion.....£ 194,466 UW. &. A..-ccccccccccccs £2,348 ,670 
British South Africa. -_-.-.- 4,273,724 Netherlands............ 1,290,544 
Tanganyika Territory . . - Pet. ile. dbdnédedaaboked | Te 
el niet ineennee did a ae  f ie” eee 22,781 
ED « akintindéme a REGED PII. ecccathscnasd< 1,682 
Australia.............. 370,970 Other countries...... ... 1,076 
EE I 14,079 
British Guiana........- 7.287 
y EER ET EE 12,690 
Channel Islands. ......- 17,400 
5 REE ee Ea 968 ,325 
Sn o ndebhmaddows 15,672 
Netherlands. ........... 17.442 
Tt the éabecnededia See 
Switzerland ............ 70,417 
Pe, ids be aldin 29.578 
Other countries ......... 20,138 

£7 .256,900 £4,052 ,251 


The 8.8. ‘‘Strathnaver’’ which sailed from Bombay on Dec. 21 carries 
gold to the value of about £550,000, of which £539,000 is consigned to 
london and £11,000 to New York. The S.S. ‘“‘Ranchi’’ which sailed on 
Dec. 28 has £428,000 consigned to London. 


SILVER 


The fall in the price continued until Dec. 24. when the quotation was 
20 %d., the American Treasury buying at declining rates, but only taking 
a small proportion of the offerings, so that selling orders could be executed 
only in part. 

At the falling prices, however, there was a considerable withdrawaj 
of selling orders and with reports from Bombay of a revival of demand 
for up-country, the tone of the market improved. On Dec. 27 it was found 
possible to fix the price without assistance from America, bear covering and 
buying for prompt shipment to India being sufficient to raise the price 
Kd. to 21d. Similar conditions obtained on Dec. 30 and 31, but owing to 
small offerings, the upward movements were sharper and 22%d. was 
reached by successive rises of 1 1-16d. and 7-16d. 

This small recovery has shown a better feeling, but the contributory 
factors must be regarded as uncertain. The outlook of tae market is, 
therefore, still obscure and the attitude of the American Treasury will no 
doubt continue to be the most important feature. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 16th ultimo to mid-day on the 30th ultimo: 








Imports Exports 
ER Te 5 er ee. Ws ee Bococe cenedéoaoncontnnle 
British Malaya ~~... ~~ BO.Gt0 ZeOemetIeRGs.. cccccccececes 20.700 
British West Africa... ~~ 118 France... . _— 1,936 
RE Sl nar eel 22,863 Aden & Dependencies ape 2,545 
p il ae a ga BR 49,870 Other countries... . 3,530 
ie ad. tect coon elena os en 654,255 
 % “ae 4,68 
Netherlands............ 48,416 
1 li TE ele Cy RG 36,261 
A AE lS 33,503 
BR catente tiecliin cetera an onthe 6,083 
Aden & Dependencies. . . 2,062 
Other countries........- 5, 

£1 ,950,332 £3 ,047 .836 
Quotations: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. 
3. ae 22 3-.6d. - i i SR ee 56 cents 
> > jaa 21 %4d. - RR RES a 54 cents 
ee, re Closed Te, Siti tisnodszeniescnaae 52 cents 
eee 21 5-16d. x tt, dit’ cstbanwbanbuaioa 
| pre 20 Kd. x Sy TE ciih tp tx estat nibiteth ae etiadia 51 cents 
Average... _- 21.53.,.d. x aes re 50 cents 
es ant en 21d. x Se, Vs asthe cn inn Gin te hse in ee 50 cents 
Dec. 28......Closed CS eS 50 cents 
 ” eee 22 1-16d. x RR rae eS x 
Beem, BE omencd 22 ked. x RS I a ee 50 cents 
i i Rees Closed x BE El etasedadcsbanedbad 50 cents 
Average_._...- 21.854d. x 


x No quotation. 


The highest rate of exchange on New York recorded during the period 
from Dec, 19 to Jan. 1 was $4.93 %, and the lowest $4.92%. 
Statistics for the month of December: 


Bar Siiver Per Oz. Sid. Bar Gold 
Cash Delivery Per Oz. Fine 
I EE... initio mimanunmanes 29 4d. 14l1s. 3d. 
i Es ate wicintihheemeeee 20 (oe 140s. lld. 
Bess 6 tmeidanmibhneneone 25.5625d. 141s. 0.98d. 


Silver for two months’ delivery varied between 28 %d. and 28 %d. from 
Dec. 1 to Dec. 9, since when there has been no forward quotation. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan. 11 Jan. 13 Jan, 14 Jan. 15 Jan. 16 Jan. 17 

Silver, peroz.. * 20 4d. 20 4d. 20116d. 19%d. 19d. 
Gold, p. fine 0z.140s. 11d. 140s. 11d. 140s. 2d. 140s. 944d.140s. 10d. 140s. 11d. 
Consols,24%%. Holiday 86% 86% 86% 85% 85% 
British 34% 

War Loan... Holiday 106% 106% 106 106 106 
British 4% 

1960-1990... Holiday 117% 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) * 49% 49% 49% 48% 45% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77 .57 77.57 77.57 77.57 77.57 


* Not available. 








NATIONAL BAN iS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 


Jan. 2—The First National Bank of es eh Wash 

Effective Dec. 14 1935. Liq. agent: R. ‘Ott, Ritzville, Wash. 

aumat nee a7: The Old National Bank & Union Trust Co. of 
Spokane, Wash., charter No. 4668. 


Jan. 2—The First National Bank of Wervingien. ee 25,000 
Effective Nov. 9 1935 ma agent: M. ———.. Geary 
Okla., and Cy Ellinger, a. ~My ‘Okla. Succeed oF: 
First State Bank of Washington, which moved to es 
Okla. and is operating as First State Bank of Purcell. 


Jan. 6—The First National Bank of Medford, Ore _.....-..-.----.- 
Effective Dec. 17 1935. Liq. agent: B. E. Harder, Medford, 
Ore., Absorbed by: The First National Bank of Portland, 
Ore., charter No. 1553. 


Jan. 2—Security National Bank of Everett, Was 

Effective at the close of business Oct. 31 +935. Li 

Baldy, Everett, Wash. Absorbed by: Peoples Ba 
Co. of Seattle, Wash. 


Jan. 7—The Wellsburg National Bank, Wallets, Ws Veen 100,000 
Effective Dec. 17 1935. Liq. committee: athias Hensler, 
John J. Paull and W. J. Hervey, care of the liquidating bank. 
Succeeded by Wellsburg National Bank, Wellsburg, » Wales 
charter No. 14295. 


Jan. 7—Medford National Bank, Medford, Ore _...........-.-- 100,000 
Common stock, 62,500; referred stock, 37,500. 
Effective Dec. 27 1935. iq. agent: George T. Frey, Medford, 
Ore. Absorbed by: The United States National Bank of 
Portland, Ore., charter No. 4514. 


Jan. 9—The First National Bank of Prairie City, Ore___... ._-- 
ar Dec. 31 1935. Liq. agent: Herman Oliver, John Day, 
, Absorbed by the Grant County Bank of John Day, Ore. 


Jan. aie First National Bank of New Rockford, N. Dak_-.--- 50,000 
Effective Jan. 2 1936. Liq. agent: Lewis Mortensen, New Rock- 
ford, N. Dak. Succeeded by: The First State Bank of New 
Rockford, N. Dak. 


Capital 
50,000 


io eacusipanadtminenns 200,000 
. agent: Bennett 
& Trust 


25,000 


CHANGE OF TITLE 
Jan. 2—The American National Bank of Pawhuska, 
First National Bank in Pawhuska. 
BRANCHES AUTHORIZED 


Jan. 4—Bank of American National Trust & Savings Association, 
San Francisco, Calif. Location of branch: Town of Loyalton, 
Sierra County, Calif., certificate No. 1222A. 
Jan. 6—First National Bank of Wilmerding, Pa. Location of 
branch: Borough of Pitcairn, Allegheny County, Pa., certificate 


No. 1223A. 
CHARTER ISSUED 
Fam, B-Ratinee rere National Bank of Chicago, Chicago, 


Okla. To: 


00,000 
Capital stock consists of $200,000—all common stock. Presi- 
ent: T.H.Golightly. Cashier: G.M.Johnson. Primary or- 
ganization. 





—_— 


CURRENT NOTICES 








—The New York Chapter, American Institute of Banking, announces 
that among the 75 courses to be offered at the spring semester of the Insti- 
tute, 420 Lexington Ave., are three new courses: ‘‘Investment Seminar,’ 
by Eric C. Vance, statistician, H. N. Whitney & Sons; ‘‘Key Frc mecen l 
Countries,’’ by Dr. Louis A. Wolfanger, instructor in Economic Geography 
at Columbia University; and ‘‘Legal Aspects of Credit Work,’’ by Dr. 
Lester F. Grieb, manager, Midtown Credit Department, Bank of Man- 
hattan Co. 

New instructors include Russell McInnes of the Research Division of 
the Municipal Bond Department of Lehman Brothers, who teaches ‘‘Munici- 
pal Securities,’’ and August Ihlefeld, Jr., Executive Vice-President, Savings 
Banks Trust Co., who teaches ‘‘Savings Bank Management,”’ 

Registration will take place during the week of Jan. 20. 

—Greene & Co., 37 Wall St., N. Y. City, have issued for free distribu- 
tion a booklet containing ‘‘over-the-counter’’ quotations on industrial, 
public utility, real estate, foreign dollar and investment trust bonds and 
industrial, public utility and brewery common and preferred stocks. 


—Announcement is made by George 8S. Sobel, formerly associated with 
Benjamin Hill & Co., of the formation of a new firm to be known as Sobel & 
Co. with offices at 150 Broadway, New York, to specialize in title company 
certificates and mortgages and real estate bonds, 


—Amott, Baker & Company, Inc., dealers in realty bonds, announced 
to-day the appointment of Robert Hayes as manager of its statistical 
department. He was formerly associated with C. E. Quincey & Co., 
members of the New York Stock Exchange. 


—Average price for 20 insurance company stocks as of Jan. 10 was 33.69 
compared with 32.54 as of Jan. 3, a net increase of 1.15, according to 
Allen & Co. Average ratio of price to liquidating value was 1.51 compared 
with 1.46 a week ago, a net increase of .05. 

—Estes, Payne & Co., dealers in municipal bonds, announce the appoint- 
ment of William A. Gauvin as their St. Louis representative. Mr. Gauvin, 
who formerly was with the St. Louis Union Trust Co., has established his 
offices in the Boatmen’s Bank Building. 
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San Francisco Curb Exchange 


Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 









































July 1 
Week's Range| Sales | 1933 to 
of Prices for |Dec. 31 Range for Year 1935 
Week | 1935 

Stocks— Par\ Low High| Shares | Low Low High 
Alaska-Treadwell .....- 25} 50c 50c 200 10¢ 1l5e Oct 80c June 
Alaska-United Gold..... 5 6c 8c} 1,4 2c 2c Oct l5e Apr 
Amer Power Ltd.....--- * 9% 9% 206}! i4| -----------|----------- 
Amer Tel & Tel__--.--- 100} 157% 160% 46:|/' 98%| 99 Mar; 160 Nov 
Amer Toll Bridge......-. 1 46c 58c| 13,700 20c 2le Mar 47c July 
Anglo Natl Corp. .-.----- *| 15% 15% 117 3 7% Jan| 16 Dec 
Argonaut Mining.......-. 5} 13% 14% 960; 1.75) 10 Jan| 19 July 
z Atlas Imp Diesel B.-.-.-.-. 5| 18% 22%] 2,670} 1.00) 2.00 Feb) 1644 Nov 
Aviation Corp..-..-.--.--- 3 4% 6 200/' 2% 3 6 July Dec 
Bancamerica-Blair - - ..-- 1] 6% 6%] 3,205) 5%| 5% Oct) 7 Nov 
Bolsh Chica Oil A..---- 10; 7% 7% 100]'7 1%} 3.25 Oct) 7% Dee 
Bunker Hill & Sull_..--- 10} 57 59 125|/'2 26 | 51 Dec} 51 Dec 
Calif Art Tile B......-..- *| 260 4.30} 1,316] 2.00] 2-00 Dec); 2.40 Dec 
SRE LESTE 28 *| 15% 17 1,425} 1.00} 4.00 July; 14)4 Dec 
Cal Ore Pw 6% °'27..-..100) 63% 63% 5} 20 25% Mar| 63 Dec 
Cities Service. .........- *| 3% 43] 12,3741 75ce] _75¢ Mar; 3.50 Nov 
Claude Neon Lights. .--- l| 65 70 1,400|2 Sy) 32 Apr 1% Dec 
Columbia River rackers- .* 65e 67¢ 200 50¢ 50c Dec} 1.75 Apr 
Crown-Will 2d pref.....-. *| 86% 86% 175| 16%) 38 June; 85 Dec 
Cypress Abbey .....-..- 2 80c 80c 200 50c 60c May 90c Dec 
Cardinal Gold Mines. -.-..-. *| 1.10 1.20| 6,925|------.|-----------|----------- 
Ewa Plantation.......-. 20| 44 45 3 40\%| 4034 Jan; 51% Nov 
Gladding-McBean.- - ----- *| 12% 13%] 1,025|'7 4%; 5 Apr; 13% Nov 
Great West Elec-Chem...*| 65 65% 420| 17 48 Aug} 70 Nov 
tie ie *| 292 # 22 5| 16.80} 21 July} 22% Sept 
General Metals_.....-.- *| 18% 18%] 1,945] 14 14 Dec} 18% Dec 
Idaho Maryland.....--.. 1 3.15 3.35} 2,200) 2.50) 2.90 Nov 3.95 May 
Inti Tel & Vel. .........- *| 15% 15% 303|' 5%| 53% Mar| 13% Nov 
Italo Petroleum.......-- 1 23c 26c] 4,690 5e 13c Jan 28c Feb 
i ncabccnaceos 1} 1.75 2.05] 13,180) 47cec| 66c Jan 1.85 Dec 
z Kinner Airplane- ---.--- 1 69c 77c| 8520/3 10c 45¢ Oct 78c Dec 
Kleiber Motors -.--.-.-.-- 10 30c 38c!| 1,800 5 5e May 20c Nov 
Mensaco Mfg........---- 2.70 2.75 350|'7 2%] 2.20 3.30 Dee 
MJ&M&M Oil...----- 1 13c =6©14c! 16,867 3c 3c Mar 15¢ Nov 
Marine Bancorporation..*| 235% 23% 10 11% Apr} 23% Dec 
McBryde Sugar.....---- 5 5% «Ob 15 4 4% Jan 6% May 
Montgomery Ward-.---- *| 365% 37% 210/' 15%| 22% Mar| 38% Dec 
Mountain City Corp.....- 4% 6%| 4,035)----.-|-----------|-- ~-------- 
ST incneaubood 20; 28 28% 12 15 20% Jan} 36 =Nov 
z Occidental Pete......-.- 1 22c 25c!| 3,700 18¢ 18e Oct 33c Mar 
Packard Motors-.....--- *| 73, guy| 1,595]' 25%) 434 Aug) 7% Oct 
Pac Amer Fisheries - - - - --- 14% 14% 245) 5 9% Jan} 17% Nov 
Pacific Eastern Corp-.--- 1 5 5\%| 4,692 1% 1% Mar 54% Nov 
Pac Ptid Cement pref..100| 421% 42% 10! 30 32% Feb) 42% Dec 
Park Utah Mines.......- 1 4% 5 400 3% Oct 6 Apr 
Pioneer Mill Ltd....--- 20; 27 27 125} 16 27 Dec} 31 Apr 
RGEe DE Ridaouccocece *| 13 14%| 3,445) 4 4 Mar 138 Dec 
Radio-Keith Corp......-- 6% 7% TT a en ert 
Republic Pete........-.-- 1; 3.00 3.10 60|\'7 13%| 2.00 May| 3.50 Aug 
Richfield Oil pref......--.- 2% 2% 130/2 %| 2% Dec) 2% Dec 
Riverside Cement. --.--.-- *| 11 11% 565 4 5% Aug] 10 Dec 
Santa Cruz Port Cem...50; 32 32 59| 27%| 27% June; 60 Feb 
Schumacher W Br_..-.--.- * 5 5% 315 35¢ 90c Mar 6% Oct 
RS *| 18% 18% 165| 3.05} 3.50 Mar| 234 Nov 
Shasta Water........-.-.- *| 34% 34% 53} 11 22 Jan} 37% Sept 
Sou Calif Edison..-..-.~.- 25} 2634 283%%| 3,759) 10%] 103% Mar| 27 Nov 
544% pref...-.------ 25] 26 26% 273| 14%| 16% Jan} 26% Oct 
6% preferred .-.-.-..--- 25} 27% 28 588|2 15%| 17% Jan| 28% Oct 
Standard Oil N J...-.--- 25; 53% 53% 150]! 33%|-.-........|--<-------- 
Super Ptld Cement A_...*| 44 44 10} 17 33 Mar! 45% Nov 
United Corp. -..--------- 7% 7% 300/)' 1%) 4% Aug) 7% Nov 
United States Pete_.....-. 1 34c¢ 40c; 13,893 l6c 17c Sept 27c May 
United States Steel....100) 47% 48 20|\1 27%] 4554 Dec| 49% Nov 
Vica Co......-.------- 25; 6 6% 225} 4 4.50 Jan 7% July 
Waialua Agricult.....-- 20; 43 43 34 50} 29 36%, Jan| 71 #£=Nov 
Warner Bros Pictures....*; 10% 10% 120|' 2% 5 Aug| 10% Dec 
West Coast Life. .....-.. 5} 15 15 10} 4.20) 4% Feb| 14 Dee 
Western Air Express. ---- 1 5 5% 650/2 2 3% Aug 5% Oct 

For footnotes see page 441. 
DIVIDENDS 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show fhe dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 








Per When | Holders 
Name of Company Share | Payable|of Record 
Agnew-Surpass Shoe Stores (S.-a.)........-.-- 20c |Mar. 2/\Feb. 15 
I nt cnn $134 |Apr. 1/Mar.16 
Alabama Power Co., $5 pref. (quar.).......-- $1 24 Feb. liJan. 20 
Aloe (A. 8.) Eh PS OTP EE a 2 Feb. Il\Jan. 21 
American Envelope Co., 7% pref. A (quar.)....| $134 |Mar. 1/Feb. 25 
a. nn Ser.) .. sacceeoauoneooce $1% |June 1|May 25 
7% preferred (quar.)----.--...-..........- $134 |Sept. 1/Aug. 25 
7% preferred (quar.)...............--.-.-- $134 |Dec. 1)Nov. 25 
American Fork & Hoe Co., 6% pref. (quar.)_...| $14 |Jan. 15\Jan. 14 
American Re-Insurance..................-.-.- 75c |Feb. 15\Jan. 31 
American Stores (quar.) .-...-...-.....--...- 50c j|Apr. 1|Mar. 16 
Anglo-Canadian Telep. Co., 7% pref. (quar.)_.| 87 24C Feb. l1/Jan. 20 
Appleton Co., 7% pref. (quar.)....-.........| $1% |Feb. l/Jan. 20 
Atlantic Macaroni Co., Inc...............-.-. 1 |\Feb. 1/Feb. 1 
Atlantic Safe Deposit (N. Y.) (quar.)....-._-- $1% \Jan. 15\Jan. 15 
2 enn etnmneanenneia 50c |Feb. 15\Jan. 25 
i Ge. =, hp A Ia ee 50c |Feb. 15\Jan. 25 
ee an deseee 3% \Jan. 3liJan. 31 
Bourjois, Inc., $2%4 preferred (quar.).........| 68%c |Feb. 15|Feb. 1 
Broadway Dept. Stores, 7% pref. (quar.)..._-- $1 Feb. IljJan. 21 
British Celanese, Ist preferred ._..............|A3%% |Jan. 3l\Jan. 15 
Brooklyn Teleg. & Messenger (quar.)...._..-- $144 |Mar. 1/Feb. 21 
Brookmire Investment, Inc. (quar.)........--- 6c jJan. 15\Jan. 15 
Buffalo Ankerite Gold Mines (quar.).......... 5c |Feb. 15|\Feb. 1 
Bullock Fund, Ltd...-...-.------------------ 15c |Feb. Ilj\Jan. 15 
Oaliforaia Packing (GQUAP.) .cccccccccccccccces 37 73¢ Mar. 16|Feb. 29 
Canadian Converters (quar.)................. 5 Feb. 15\Jan. 31 
Canadian Converters Co. (quar.).........-..-.- r50c |Feb. 15\Jan. 31 
Canadian Investment Corp., Ltd. (quar.)...-.- 10c |Feb. IliJan. 15 
Canadian Investment Fund (quar.) ........-.- 3c |Feb. liJan. 15 
in At i a il ad ieee eens é le |Feb. IljJan. 15 
CE, HET ann cee nennnmennnne c40c Jan. 15\Jan. 8 
Central Arizona Light & Pow., $7 pref....-.-- $1% |Feb. ljiJan. 15 
$6 preferred (quar.)..-...---- wesrccccecces $144 Feb, IljJan. 15 
Central Mississippi Valley Electric Prop.— 
6% preferred (quar.)....-..-.-------------} $14 (\Mar. 2/Feb. 15 















































Chronicle Jan. 18 1936 
Per When | Holders 
Name of Company Share | Payablejof Record 
Carnation Co., 7% pref. (quar.)......------- $1% |July 1ljJune 20 

7% preferred (quar.)...............----.-- $1% |Oct. ijSept 20 

7 Te DEGREES (GURE a ccncctcccccccccccccce $1% |Jan2’37|Dec. 20 
Chain Store Investment, preferred........-.--- $14 |Feb. IjJan. 16 
Chestnut Hill RR. Co. (quar.).......-------- 75c |Mar. 3/Feb. 20 
Cy PE EI, . cio tcaccodcctébocsusee 50c |Jan. 25jJan. 20 
Chicago Yellow Cab (quar.)...........-..--- 25c |Mar. 2/Feb. 20 
Cincinnati Inter-Terminal RR— 

lst guaranteed preferred (s.-a.)_.......----- $2 |Feb. ijJan. 20 

lst guaranteed preferred (s.-a.).........-.--- $2 |Aug. ljJuly 20 
City of New York Insurance.............-.-- 60c |Feb. ijJan. 15 
City Baking, 7% pref. (quar.).....-...--..---| $134 |Jam. 25]-------- 
City Union Corp. (resumed)... _.......---- 95c |Feb. IjJan. 16 
City Water Co. of Chattanooga, 6% pref.(quar.)| $144 |Feb. ijJam. 20 
Cleveland & Pittsburgh Ry., reg. gtd. (quar.)..| 8744c |Mar. 1/Feb. 10 

Registered guaranteed (quar.)...........--- 87\%ec |June 1|May 9 

Registered guaranteed (quar.).........----- 87 lc |Sept. ljAug. 10 

Registered guaranteed (quar.)............-- 874c |Dec. 1}Nov. 10 
Cleveland Cincinnati Chicago & St. Louis Ry. Co 

ee ed $5 |jJan. 31 Jan. 21 

i, on eeeeeane $1 Jan. 3ijJan. 21 
Clinton Trust (special) ...........-.---------- $10 jJan. 24jJan. 18 
Coast Breweries (quar.) . . .....-ccccccccccccs 23c |Feb. IljJan 14 
Collective Trading, Inc., class A. _._......-.-- 35c Jan. 18jJan. 12 
College Point National Bank of N. Y....-----| 25¢ }Jan. 1djJan. 1 
Community Public Service, initial (quar.)--~--- 25c |Feb. ijJan. 25 
Consolidated Oil, $5 pref. (quar.)_........--- 14% |Mar.15/Mar. 1 
Consumers Power Co., $5 pref. (quar.).....-.- 1% |Apr. 1}Mar. 14 

GS peeferred (quar.) . << cccccccccccccccee $1 Apr. 1/Mar. 14 

6.6% DOGTEETOG (GURP.) . coccccccccccccccces $1.65 |Apr. 1)/Mar. 14 

7% preferred (quar.) YA ap ae RE Les $1% |Apr. 1)/Mar. 14 

6% preferred (monthly) ................--. 50c |Feb. ijJan. 15 

6% preferred (mnthis} Na ak 50c |Mar. 2/Feb. 15 

6% preferred (monthly) ...............---- 50c |Apr. 1/Mar. 14 

6.6% preferred (monthly). ~~ ~~7~77777777” 55c |Feb. 1|Jan. 15 

6.6% preferred (monthly) ....--.---------- 55c |Mar. 2/Feb. 15 

6.6% preferred (monthly)... .............- 55c |Apr. 1}/Mar. 14 
Continental America Life Insurance........... 30c Jan. 23jJan. 15 

ee ee ee 30c Jan. 23/Jan. 15 
Continental Steel, preferred_.................| $10 |Feb. 15)Feb. 2 
Coon (W. B.) Co., 7% pref. (quar.)......__.-- 1% |Feb. ijJan. 11 
Curtiss-Wright Export Corp., 6% pref. (quar.)| $1} |Jan. 15/Dec. 30 
Davenport Water Co., 6% pref. (quar.)-.-.--. $123 Feb. ijJan. 20 
Delaware & Bound Brook RR. (quar.)...-..-- $2 |Feb. 20/Feb. 15 
Dividend Shares, Inc. (quar.)...._._.....__.. 2\4%c |Feb. IijJan. 15 
Domestic Finance Corp., $2 pref. (quar.)____-- 50c |Feb. ijJan. 24 
Dunean Mills, 7% pref. (quar.)........------ $1% jJan. 2/Dec. 20 
Duquesne Brewing Co. (quar.)..._........... 12\%c |Feb. 1ijJan.| 21 
Electric Shareholdings, $6 preferred...._...... $1 <j Mar. 2jFeb. 5 
Empire & Bay State Teleg., 4% gtd. (quar.) __- 1 Mar. 1/Feb. 19 

% guaranteed (quar.).................... $1 June 1}/May 21 

4% guaranteed yomne-t MINN CRE aan pera $1 Sept. ljAug. 21 

European & North American Ry.” Goa) 227777 soi |Apr: 3{Mar- 14 
pean orth American Ry. (8.-a.) ..- Apr. . 

—<—._ ee “-"| $23, Oct. 3/Sept. 14 
Faber Coe & Gregg, Inc. (quar.)---.--........| ,90¢ |Mar. 2/Feb. 15 

7% preferred (quarterly).................. $1% |Feb. ijJan. 20 
Fair (The), preferred (quar.)................| .81% |Feb. IjJan. 20 
roirey Raitsing Mie SAR he eter cine 6240 i o 

n (J.J. 0., referr ; aes] an. . 
Fidelity Fund -- -- _- ee oe Rcickiouié 50c |Feb. ijJan. 20 
First Management Foundation (quar.).._.___- 5c jJan. 15jJan. 14 

Ene. Rapa apa aa ada aaa 24¢ Jan. 15jJan. 14 
Foreign Bond Assoc. (quar.) ..............--- Jan. 15)Jan. 08 
Fourth National Investors Corp._._._...____- 75c |Feb. ijJan. 20 
tt i Ts ii chbnneks emiacmnnesomed l5c |Feb. IijJan. 18 
General Fire Extinguisher (resumed) ._.___.__- 10c jJan. 20jJan. 13 
General Foods (quar.)...................... 45c |Feb. 15|)Jan. 27 
General Metals (quar.)...................... 25c |Feb. 15jJan. 31 
Globe Knit Works, pref. (s.-a.)_..__._________ 35c |Jan, 25|Dec. 31 
Grand Rapids Metalcraft Corp....._....--..- Ge gem. 7 Ne as 

rea es Dredge & Dock Co. > La guies 25c |Feb. 

8 eenpepansgntes sates cia : des, apcetsbbads 50c |Feb. 15|Feb. 4 
Great Lakes Steamship..................._.. BBS Lccoceaeeosnese 
Great Southern Iron Ore Proop.— = 2 }}»~=~— 

Certificates of beneficial interest __._.....__. $1 |Feb. 7jJan. 25 
Great Southern Life Insurance (Texas) -..___- 50c jJan. 10jJan. 10 
Greyhound Corp., preferred A (quar.)_.......| $1% |Apr. 4)Mar. 22 
Group Securities, Inc.— ac 

Agricultural shares_...._.............__. ec jJan. 31 Jan. 15 

NS no) Nl ak tama ee alates c jJan. 31 Jan. 15 
PS Oe peat: 2c |Jan. 31 Jan. 15 
a ala ea aati in a alae i a 4c JJan. 31 Jan. 15 
I es le Jan. 3] Jan. 15 
ET. ip a Sa RMI lia BS ypc lds aie epic Jan. 3] Jan. 15 
Chemical shares ._........................| 1c Jan. 31 Jan. 15 
i iatedhdeliehidubiedineenmskndechon sat SC 1a oe 

Distillery and Brewers shares_.__......._..| 3-oc |Jan. 31 Jan. 16 

Electrical equipment shares._._........._. 7c jJan. 31 Jan. 15 

ARE ere NN ese hehe Bi gnats 9.3c Jan. 31 Jan. 15 

DT a cco vnucsesdibbeonantacedeweke 2c Jan. 31 Jan. 15 

Di tinbtsubnékntnkaebionsemobintimwienase 3c jJan. 31 Jan. 15 

Industrial machinery shares..______..____- 2c jJan. 31 Jan. 15 

pA asennad iad “7 6c |Jan. 31 Jan. 15 

Investment Co. shares (extra)_._.._.._.___. 6c \Jan. 31 Jan. 15 

Merchandising shares ...............____- 1.6c JJan. 31 Jan. 15 

in -« ental clvgte dip ae ieha baaubeinecdebeedon 3e Jan. 31 Jan. 15 

Mining shares.......................-...| 2.8¢ Jan. 31 Jan. 16 

a es nds ct oa ica cectec el acd ee eaten nen ci enc 3.2c \Jan. 31 Jan. 15 

Petroleum shares. ........................ 4-5¢c |JJan. 31 Jan. 15 

Athi sheehdiecnanhndnaneniemedhelsden a 7c jJan. 31 Jan. 16 

SE UD « we ha ntoweccosonnocusnesdea 7c |jJan. 31 Jan. 15 

Railroad equipment shares_.........______| 3-5e |Jan. 31 Jan. 15 

ES ie ER Ra: 2-5c JJan. 31 Jan. 15 

I fi dlc inl, ca ec ca ae on se 6c Jan. 3l'Jan. 15 

Tobacco shares (s.-a.)..............._._..| 2.8¢ Jan. 31 Jan. 15 

D6 + 050sneepeenghecneadcestecenéeeonss 1.2c |JJan. 31 Jan. 15 

Utilities shares (S.-a.)-..-. 22-2222 kk 2c jJan. 31/Jan. 15 

is hubtnnnenntiithnh amenwhecuiiudues 3c |Jan. 31 Jan. 15 
Hartford Times, Inc., $3 pref. (quar.)...____- 75c \Feb. 15 Feb. 1 
Hinde-Dauch Paper Co., 6% pref. A (quar.)_._.| $144 |Feb. l1/Jan. 15 
Home Insurance (quar.)..................... 25c |Feb. ljJan. 15 

Bs « ccenednewoenscnrccnresccccsnccece 5e |Feb. IljJan. 15 
Homestead Fire Insurance (s.-a.) ....._._.___ 50c |Feb. l!Jan. 21 
Hormel (Geo. A.) & Co. (quar.)... 2222, 25c |\Feb. 15'Feb. 1 

Preferred A (quarterly) .-.....-2..-.--. _. $1%4/\Feb. 15\Feb. 1 
Horne (Jos.) Co. preferred (quar.).......____- $1% |Feb. i/Jan. 24 
Humbertone Shoe Co. (quar.)..._-.-- 2 2 2 50c iFeb. l/Jan. 15 
Hussmann-Ligonier Co. conv. pref. (quar.)....| 7%c |Feb. l1jJan. 20 
Idaho Power, $6 preferrred (quar.)._.._..........| $1% |Feb. Ii/Jan. 15 

7% preferred (quar.)..........._.._.......| $1% |Feb. l|Jan. 15 
Illuminating & Power Security Corp.— 

7% preferred (QUal,)...02-ccccceccccccccce $134 |Feb. 15'Jan. 31 
International Bronze Powders (quar.)_..._.__. 25c JJan. 15'Dec. 31 

6% cum. pars. 2 pipes 37 %e |Jan. 15'Dec. 31 
International Harvester preferred (quar.)__.__- $1%% |Mar. 2 Feb. 5 
RT nn i tn din 15¢c |Mar. 20 Feb. 29 
Interstate Hosiery Mills, Inc...... 2... 50c |Feb. 15\Jan. 31 
Investors of Washington, Inc., $6 pref. (s.~a.)__| $1 Feb. l1{/Jan. 20 
SOE Gs GOD sd deoks Cddnd Kbdeosnneeed e50% |iFeb. 3'Jan. 20 
Kalamazoo Stove (quar.) .......---..---..... 2 Feb. 1'Jan. 20 
Kentucky Utilities Co., 7% junior preferred._..| h3744c |Feb. 27;Feb. 1 

7% junior preferred (quar.)................ 87 4c |Feb. 27\Feb. 1 
Keo Electric Co., 6% preferred (quar.)..-. af $s, Feb. 15, Feb. 10 
Kings County Trust (quar.)-..-...--.......... $20 |Feb. i1/Jan. 25 
Kokomo Water Works, 6% preferred (quar.) ..| $1% |Feb. 1] Jan. 20 
Kroger Grocery & Baking (quar.)...........- 40c |Feb. 29 Feb. 7 

6% preferred (quar.)........--...---.....| $144 |Apr. 1/Mar. 20 

7% CS REPS eee eC ay ljApr. 20 
Lowbeck Corp. 6% preferred (quar.).......... $1% iFeb. Il'Jan. 21 
Lerner Stores 64% % pref. (qQuar.)............- $154 |Feb. 1'Jan. 20 
Lexington Utilities 644% preferred._.......--. h$15% \Feb. 10 Jan. 31 
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| Per When | Holders Per When | Holders 

Name of Company Share | Payable|of Record Name of Company Share Payable of Record 

Loew's Boston Theatres (quar.).............. 15e i\Feb. Ili\Jan. 25 Atlanta & Charlotte Air Line Ry. (s.a )_.._.-.- $4% |Mar. 2 Feb. 20 
Loose-Wiles Biscuit (quar.)................-. 50c |Feb. Il\Jan. 27 Atlantic City Electric Co., $6 pref. (quar.)...-- $14 j|Feb. 1lJan. 9 
New 5% preferred (quar.)................. $1%\|Apr. 1)Mar.18 Atlas Powder, preferred (quar.)............-. $1% |Feb. 1Jan. 20 
Louisiana Power & Light pref. (quar.)....... . $1 ¢3 Feb. l\Jan. 15 AUBIN, MIGROS, DTIOP An ou cncaccccccccececccs 50c |Feb. IjJan. 15 
Louisville & Nashville RR..................- Feb. 15\Jan. 30 Automatic Voting Machine (quar.)..........-- 12\%e |Apr. 1/Mar. 20 
Macy (i. H.) & Co. (quar.)................-. 50c |Mar. 2/Feb. 7 STE d:crettich eth bie Gmtnalinea Mbibihiemwoaibtin ais 12%e |July 1}June 20 
Madison Square Garden..._.................... 15e |Feb. 28/Feb. 14 Baltimore American Insurance (s.-a.)......... 1 Feb. 20\Feb. 1 
Magnin (1.) & Co., $6 preferred (quar.) ______- $1% |Feb. 15\Feb. 1 BED os dnnnedscosesccceccenccccccscnccss 5c |Feb. 20, Feb. 1 
jj) nn. a+ = 6 seeseeesoseouns $1% |May 15\May 1 DE Peet ctibhedeaccennccceccecees 5c |Jan. 20 Jan. 20 
Pi Deeese oe sessceccocusces $1% |Aug. 15/Aug. 1 Bangor Hydro-Electric (quar.)............... 20c |Feb. ijJan. 10 
PE Cll seses a « ccecececocesece $1% |Nov. 15; Nov. 1 Bar Rl RT TE eT 15¢e |Feb. IjJan. 10 
McGraw Electric Co., common... ...._.____. 50c |Feb. IliJan. 20 A RE AE a eee 5e iFeb. IjJan. 10 
McNeel Marble ‘sate SAPs gestetrereseten $1% |Jan. 15\Jan. 8 Beatty Bros., 1st prepeved OS ERE Pre eer $1% jFeb. IijJan. 15 
Michigan Central RR. Co................... 25c |Jan. 3l\Jan. 21 Beneficial Industrial Loan Corp. (quar.)...-.--. 37 %e |Jan. 30)Jan. 15 
Metropolitan Industries, 6% preferred (quar.) - 50c iFeb. IliJan. 21 St CN. cunitthdén dumiae webb tnnbeachs 2 Jan. 30 Jan. 15 
Mine Hill & Schuylkill Haven RR___________. $1% |Feb. IliJan. 15 Preferred, series A (quar.)......-<-ccccco-- 87 Wc |Jan. 30 Jan. 15 
Mississippi Power & Light, $6 preferred ._____. $1 |\feb. IliJan. 15 Er $14 |jJan. 23\Jan. 15 
Moock Electric Supply preferred (quar.)-____--- $1%% |Dec. 30\ Dec. 20 Binghamton Gas Works. 7% preferred (quar.).| $1% |Feb. 1j--.---- 
Moody's Investors Service $3 part. pref. (quar.) 75¢e |Feb. 15/Feb. _1 644% preferred (quarterly) ................ $1.564|Mar. Il}..----- 
Mortgage Corp. of Nova Scotia (quar.).....__- $1% |Feb. Il\Jan. 24 BED BOs nn ab 65 0 cn cancesececscoceces 25c |Feb. ijJan. 15 
Muskogee Co., 6% cum. pref. (quar.)________ $144 |Mar. 2\fev. 5, EES $1% |Feb. IjJan. 15 
National Biscuit Co. (quar.)................. 40c |Apr. 15|Mar. 13 Blue Ridge Corp., $3 conv. pref. (quar.)....-- gi%e Mar. 2\Feb. 5 
Preferred (quar.) ......-.- EE Tih Ace. pi $134 |Feb. 29\Feb. 14 Bloch Bros. Tobacco (quarterly)............-. 37 Kec |Feb. 14/Feb. 11 
National Investors, 544% pref_........_____. h$1i4 |Feb. IllJan. 25 DT do sees cadeccsnencececacesosoosis 37 4“e |May 15 May 11 
pei RISEN BS Tea a aa 37 %e |Jan. 31\Jan,. 20 DT 6.0 aituin opbbonéusiannncnasenndabid 37 ke |Aug. 14'Aug. 11 
Nation Wide Security Co., trust ctfs., series B_- 4c |Feb. IljJan. 15 BAPCERY . « «oo a - ewe ccc cnn ccceccccccccce 37 ke |Nov. 15 Nov. Il 
Newberry (J. J.), preferred (quar.)...........| $13 |Mar. 1/Feb. 17 $6 preferred (quar.).........-............| $1% |Mar. 31|Mar. 25 
New York & Honduras Rosario Mining. ______~ 25c |Jan. 3l\Jan. 21 6% preferred (quar.).....................] $1% |June 31'June 25 
Diinbikes snelichteheshinbawevccesesaces 50c |Jan. 3liJan. 21 6% preferred (quar.)...............-.....| $1 |Sept. 30 Sept. 25 
North American Oil Consolidated ---......_.. 25c |Feb. Ilj\Jan. 20 pe - ree $144 |Dec. 31,;Dec. 24 
Northern New York Utilities, 7% pref. (quar.)_.| $1% |Feb. l\Jan. 10 en em ng Bros. preferred (quar.).......... $1 % eb. IJan. 21 
Oahu Sugar, Ltd. (monthly)___.._.._.______. 20c |Feb. 15\Feb. 5 Bon Ami Co., common A (quar.)............. $1 jJan. 31l\Jan. 18 
Ogden Mine RR. (semi-annual)_____________. $2 Jan. 15\Jan. 13 ey OD CE oh dk 5. 6 fe einen thi sn dhide bine 50c jJan. 31 Jan. 18 
Oliver United Filters, Inc., A stock__.________ 260 Feb. li\Jan. 20 Sl ivinin + ebedeceebeceueeenceogcoscscess 50c jJan. 3l\Jan. 18 
Overseas Securities Co., Inc_._...___.....__._. 25c |Jan. 27\Jan. 22 Boston Insurance Co. (Mass.) (quar.)........- $4 |Apr. 1)Mar. 20 
Pacific Greyhound Corp., conv. pref__.._____. 87 kc |Dec. 31/Dec. 16 Bower Roller Bearing (quarterly)............ 25c |Jan. 25'Jan. 2 
Paauhau Sugar Plantation (mo.)_____________ ie Feb. 5\Jan. 31 Brewer (C.) & Co. (monthly) ................. $1 jJan. 25)Jan. 20 
Pacific Southern Investors, class A_._...__._- Feb. 15\Jan. 31 DEGGIE om o a obconesdccocccccnesaesonsscs $1 |Feb. 25|Feb. 20 
Pacific Tin Corp, special stock ...___._._______ 50c |Feb. IllJan. 20 DUGG 4.0» ¢dbbttinbibosnesedaonoanenoceée $1 |Mar. 25|Mar. 20 
i eieeooa 50c |Feb. Il\Jan. 20 Bridgeport Machine Co., cum. preferred... __ h$1% |Jan. 30\Jan. 20 
Pan American Foreign Corp., A & B_____.___ $6 |Dec. 31|/Dec. 24 Briggs nee SERENE 50c |Jan. 29 Jan. 17 
Peninsular Telep., 7% pref. (quar.)_________. $1% |Feb. 15\Feb. 5 British Columbia Telep., 6% preferred ..... -- $1% |Feb. IljJan. 17 
Peoria & Bureau Valley RR. (s.-a.)_._.______- $314 |Feb. 10\Jan. 20 Brooklyn-Manhattan Transit Co., pref. (quar.)_| $l‘ |Apr. l5jApr. 1 
Phillips Petroleum (quar.)............._.___. 25c |Fep. 29\Jan. 31 Brown Fence & Wire Co., A (s.-a.).-.......-- $1 |Feb. 29 Jan. 15 
ERE EAES y » RAS  a G 25c |Feb. 29\Jan. 31 Buffalo Insurance (N. Y.) (quar.)...........- $3 j|Jan. 31|Dec. 17 
Pioneer Mill Co. (monthly). __........______. 1l5c |Feb. liJan. 21 Kuffalo, Niagara & Eastern Power, lst pf. (qu.)| $14 |Feb  IjJan. 15 
Pitney Bowes Postage Meter (quar.)__________ 5c |Feb. IllJan. 16 Calamba Sugar Estates (quar.).............-. 40c |Apr. 1|Mar. 14 
Plymouth Fund, class A (quar.)_._...._______ 1%c |Mar. 1iFeb. 15 € Fo PEREETOR  GUGREs).. 2. cn cnccescsccceccses 5c |Apr. 1/Mar. 14 
iS Rp ER ageing lc |Apr. 1/Mar. 15 Calgary Power, preferred (quar.)...........__. 1%% |Feb. Il1'Jan. 15 
Portland RR. Co. (Me.), 5% pref. (s.-a.)_____- $2\% |Feb. IlJan. 11 Janada Northern Power Corp. (quar.).......- 3 Jan. 25 Dec. 31 
Potomac Edison Co., 7% pref. (quar.)_._____- $1%% |Feb. liJan. 20 Canada Southern Ry. (semi-ann.)...........- $1% |Feb. 1/|Dec. 27 
6% preferred quarterly) Leo Ret Uh a ese? sai $1% |Feb. l1\Jan. 20 Canadian Bronze Co., Ltd., common (quar.)-___ 50¢ |Feb. 1'Jan. 20 
Procter & Gamble. com. (quar.)_...__________ 37 ke |Feb. 15iJan. 24 DK ith é pubbedietecaanadetecasadoonesal 50c |Feb. 1'Jan. 20 
Punlic Utilities Corp. (quar.)......__.______- $114 |Feb. 10\Jan. : PPG: SEED) ncaboasnececnscnceceasete $1% |Feb. 1 Jan. 20 
Pallman, Inc. (quarterly)........._......... 37 léc |Feb. 15\jan. 24 Canadian Dredge & Dock... .cccccccccccccs r$i |Feb. IijJan. 15 
Railway & Light Security Co. (Dela.)_________ 5h Feb. liJan. 27 BEXUPA « «2-02 en enon neo eee ee one nne r$1 |Feb. 1ljJan. lo 
l,l lU6 CQ LA Ee eeegaign $1% |Feb. liJan. 27 Canadian Industries. A & B (quarterly)... - r$1 jJan 31)/Dec. 10 
Republic Investors Fund, 6% pref_._.._______ 15c |Feb. llJan. 16 I A i i te ce mien tl 20c |Feb. 1'Jan. 20 

Rhode Island Public Service Co., class A_____. $1 |Feb. iiJan. 15 Carnation Co., 7% preferred (quarterly)... .-_. $1% jApr _§tLi.----- . 
"ait le a i le aaa 50c |Feb. llJan. 20 Carolina Clinchfield & Ohio Ry. (quar.)..... -- $1 jJan. 20 Jan. 10 
Riverside Cement Co., $6, lst pref. (qu.) ____- $1% |Feb. IjJan. 15 Stamped certificates et itthbhnadteibeten $1% |Jan. 20 Jan. 10 
Rochester Capital Oorp..... ...- enn 20c |Jan. 10\Jan. 4 Celluloid Corp., Ist preferred--_.........-_-- h$2 |Feb. 20'Jan. 31 
Royalty Income Shares, series A__.__________ 8c |Jan. 25\ Dec. 31 Central Hudson Gas & Electric Corp. (quar.)-- 20c |Feb. 1/Dec. 31 
Savannah Sugar Refining Co. (quar.).........| $1% |Feb. l\Jan. 15 Voting trust certificates (quar.)......... -- 20c |Feb. 1/Dec. 31 
i es seta nektnnedaanmene $134 |Feb. l\Jan. 15 Centra! [llinois Security preferred__........... 15c |Feb. 1'Jan. 20 
Seattle Roowiar i 25c |Jan. 20\Jan. 10 Central Power & Light Co., 7 cum. preferred..| 43%c |Feb. Ii|Jan. 15 
Second Management Foundation._.__________ 5c |Jan. 15\Jan. 14 6% cum. preferred.......................| 37c |Feb. IljJan. 15 
g eS Oe ee nw ew wn en ee ee ee 4c jJan. 15\Jan. 14 Soeneee bt ob 2 e@ece (quar) ieieieciedeeieteteden $130 ne. . 2. 1 

econ ational Investors Corp., preferred... . P . entury n Milis, pret. (quar.)..-.....-. 4 ar. eb. 

Securities Corp. General, $6 pret: 1) eas ol 3 ren, ; — ao Century Shares Trust (semi-ann.)__-........-. 45c |Feb. I|Jan. 10 
Bi iia a RR ty ns agate) h$3% |Feb. l\Jan. 22 Cerro de Pasco Copper Corp..-............... $1 |Feb. IjJan. 16 
Selected Dividend Shares, Inc__........._____ 14c |Feb. l1\Jan. 10 Chain Belt (quarterly) .....................- 30c |Feb 15|/Feb 1 

ADEE a 5 AP aR NER 6c |Feb. 1\Jan. 10 Chase National Bank com. (S8.-a.).........._- 70c |Feb. 1/Jan. 182 
Senior Securit.es, Inc. (liquidating)________._-| $12% |Dec. 28 Chicago Mail Order (extra) -.-.......-....... 50c jJan. 20;Dec. 30 
Shamokin Valley & Pottsville RR. (s.-a.)______ $114 |\Feb. l1\Jan. 15. | Cincinnati Northern RR. (semi-ann.)-_----.~-- $6 jJan. 31|Jan. 21 
Sierra Pacific Electric, pref. (quar.)___._____. $1% |Feb. Il\Jan. 22 Cluett, Peabody & Co., Inc. (gant piitidinmened 25c |Feb. IjJan. 21 
Signal Royalties Co., class A (quar.) _._.___.- 15¢ |Jan. 15\Jan. 10 Coca-Cola Bott Co. of St. Louis.......... 50¢ jJan. 20\Jan. 10 
South Pittsburgh Water Co., 5% pref. (s.-a.)._| $1% |Feb. 19\Feb. 10 Extra -......-.....-.---.-----~....-....- $1 jJan. 20 Jan. 10 
I in it a ino tee i 25c |Feb. 14\Jan. 31 Columbia Gas & Electric, 6% pref. (quar.)....| $114 |Feb. 15 Jan. 20 
Superior Water, Lt. & Pow. Co.,7% pref. (qu.)_| $13 |Jan. 2/\Dec. 14 2 POGEEETOG (GURTUETEY) q.~ « cncccccccccccce $144 Feb. 15'Jan. 20 
Third National Investors Corp_._____________ 60c |Feb. l\Jan. 20 5% conv. preferred (quar.).....-.......... $14 |Feb. 15\Jan. 20 
Tung Sol Lamp Works, new preferred__._____ 9.9¢c |Feb. 1\Jan. 20 Columbia Pictures Corp. (semi-annual) ----..-. e244% |Feb. 3\Jan. 23 
Union County Corp. (resumed)... ___._____- l5c |\Jan. 4|Dec. 16 SOON ancocmabecas eree-ncesncnasts e24%% |Aug. 3\July 23 
Union Oil Co. of California -.-.......-.-.. __ 25c |Feb. 10\Jan. 20 Columbia Rail, Power & Light Co., 614% pf.(qu)| $1.62 |Feb. IjJan. 15 

United Wall Paper, 6% preferred......_._____ h$4% |Mar. 2/\Feb. 20 Commercial National Corp. (liquidating) - ~~~ -- | re eee 
pall le RC A Se IN ART Ue SEA 12%e |Jan. 15\Jan. 6 Commonwealth Edison (quar.)............--. $1 |Feb. IljJan. 15 
lie AE eg lee hE EC A $1% |Jan. 15\Jan. 6 Commonwealth Utilities Corp. 64% pf. C (qu.)| $1% |Mar. 2/Feb. 15 
Utica Gas & Electric, 7% pref. (quar.)________ $13, |Feb. 15|\Feb. 1 Community St. Corp., class A--._..---..-..-- 7c |Jan. 15)Dec. 31 
Walton (Chas.) & Co., 8% pref. (quar.) ____- $5 Feb. i\Jan. 15 Connecticut River Power Co., 6% pref__..-.-- $134 |Mar. 2)Feb. 15 
Weston (Geo.) Ltd., 7% pref. (quar.)____-----| $13 |Feb. liJan. 20 Consolidated Chemical Industries A (quar.)._...| 374%c |Feb. IjJan. 15 
waeeene & a Eee RR., 7% prior lien. ~~ -_- $25, |Feb. I1\Jan. 25 OS iene é ize — (quar.)-------..- 3! i4 al ; — 18 

mantic Co., .» resumed _____ i ; i, Ek eee eats - , 

ig SEPOENN 6 oo 6 oc cecenance 2Cc iFeb. ijJan. 9 Consolidated Gas (N. Y.)_......_............. 25c |Mar. 16/Feb.. 17 

. . . $5 preferred (quarterly) ................... $1% |Feb. 1/Dec. 27 

Below we give the dividends announced in previous weeks Consolidated Royalty Oil (quar.). - haegaaiaiiniaale {oe |Jan. 25 Jan. 15 

‘ 4 ; ca li ° ad ontinen Jan t Q * frre eb. an. a 
and not J et paid. This list does not include div idends an- Coatinental Oil of Delaware._._.._____.___._._._. 25c |Jan. 31 Jan 6 
nounced this week, these being given in the preceding table. Corn Exchange Bank Trust (quar.).....-.__.- 75c |Feb. 1\Jan. 23 
Corn Products Refining (quar.)_.........-- 75c |Jan. 20\Jan. 6 

Crandall McKenzie & Henderson (quar.)_...___| 12 44 Feb. IlijJan. 15 

Per When | Holders CS Cie.» BOC one od en ncccccccncnssbakes h$1 |Jan. 25\Jan. 10 

Name of Company Share | Payable\of Record Cresson Consolidated Gold Mining & Milling— 

—_-—— ite ge Raa Np Bail ly A TINE 3c |Feb. 15\Jan. 31 
Abbott's Dairies (quar.)......-.......-.-...- 25c |Mar. 1!/Feb. 15 Crowell Publishing Co., 7% pref. (semi-ann.)__} $3 62 Feb. IijJan. 24 
Abraham & Straus, Inc. ,pref. (quar.)_...____. $1%% |Feb. liJan. 15 OD i i is 30c |Feb. ljJan. 18 
BA Ss Bed es EE Dndccccececanchceus 15c |Feb. l1\Jan. 15 Preferred (quarterly).................._...]| $1% |Mar. 14/Feb. 29 
Adams Millis (quarterly) ..........._______._._. 50c |Feb. liJan. 18 fin aS ie 2 RE: A Ae ea ea 50c |Feb. IljJan. 15 
Ro SA RG ae $13 |\Feb. 1\Jan. 18 Dayton Power & Light, 6% preferred (monthly) 50c |Feb. IjJan. 20 
Administered Fund Second... .......-.....-- 10c \Jan. 20!/Deec. 31 De Havilland Aircraft, (increased) -.........-.- rwl0% \Jan. 3ljJan. 8 
Affiliated Products (monthly)... ....._________ c |Feb. 1\Jan. 14 Deposited Insurance Shares, series A.____.___ 6%c |Feb. IljJan. 2 
Alabama Great Southern RR., preferred.____- 3% \Feb. 27\Jan. 22 Dt dicn nesesbéebuniboetceoendeusceciscbenian e2%% |May 1/Mar. 16 
Alaska Juneau Gold Mining (quar.)_.......__ 15¢c |Feb. liJan. 10 PE Miicteiationbemndanad arated de disiia 5c |Feb. IljJan. 12 
Ne RRR GE ape RE SR ae a ee RE a a 15c |Feb. 1/Jan. 10 Devonian Oil Co., increased (quar.)_......_. _- 25c jJan. 20'Jan. 10 
.Alaska Packers Association (quarterly)... ___- Feb. 10/Jan. 31 ee nubiuidiniiiiei ha alin 75c |Mar. 2/\Feb. 14 
Allied Chemical & Dye Corp. (quar.)_.....___- $1 Feb. l\Jan 10 hl TEAR II ITE $2 |Mar. 2)Feb. 14 
Alpha Portland Cement-.-..-......2- 2. bes Jan. 25\Jan. 2 Distillers Co., Ltd. (interim) ...............7)w74%% iFeb. S8jJan. 14 
Aluminum Goods Mfg. (quar.)-............-- 15c |Apr. 1/Mar. 21 Dome Mines Ltd. (quar.)......----...-.-..- 50¢ |Jan. 20)Dec. 31 
Amerada Corp., common (quar.)........_.__- 50c |Jan. 3liJan. 15 ST cod stiebeubbacanqeccenceacqnusuen 50c j|Apr. 20/Mar. 31 
RE Se CE adsckedsdocecuecteunnne $1 |Feb. 15\Jan. 24 er Ge 88 wocnecenncedatsmodds 15¢e |Feb. 20/Feb. 8 
Dt cjcchehibdbbaghintdhaan canekbmandne $1 |Feb. 15\Jan. 24 EE CIES tthe nndnonancnennmbedmniiee 25c |Jan. 20\Jan. 10 
American Chicle (quar.).....--.--...-.-...-- 75c |Apr. 1/Mar. 12 Duplan Silk (semi-ann.)..................... 50c |Feb. 15|Feb. 1 
xtfa-.-......-.-----.-.---.~-~.---.--.-- Apr. 1/|Mar. 12 du Pont de Nemours, debenture (quarterly)_..| $1 2 Jan. 25\/Jan. 10 
American Cities Power & Light, A (quar.)____- o75c |Feb. l\Jan. 11 Eastern Bond & Share series B (quar.).....__ -~ 1 Feb. 1/Dec, 31 
American Coal Co. of Allegany County (quar.). $1 |Feb. Ili\Jan. 10 Eastern Gas & Fuel Assoc. prior pref. (quar.)__._| $1.125)Apr. 1)Mar. 14 
American Equities Assurance, N. Y. (quar.)..- 25c |Jan. 25\Jan. 15 eR LS eR eee eget eee $1 Apr. 1|Mar. 14 
American Gas & Electric Co., pref. (quar.).....| $14 |Feb. Il\Jan. 8 Eastern Theatres, preferred (s.-a.)_........... $3%% |Jan. 3l\Jan. 15 
American Home Products Corp...........___. 20c |Feb. liJan. 14a Eastern Township Telep. Co, (quarterly)... _. 18c j|Apr. 15)Dec,. 31 
American Ice, preferred. -.-..-...-..........- 50c |Jan. 25\Jan. 6 East Pennsylvania RR., 6% gtd. neg $1% |Jan. 2ijJan. 11 
American Light & Traction .................- 30c |Feb. liJan. 15 Eaton Manufacturing (quar.)............. -- 25e |Feb. 15\Feb. 1 
Preferred (quarterly) _......------.-.-...-. 37%c |Feb. 1\Jan. 15 Dic d+nnhell pal neln eeedeseseonconcce 12%c |Feb. 15|/Feb. 1 
American Machine & Foundry, com. _......-- 2 Feb. llJan. 18 Economical-Cunningham Drug.............- 55c |Jan. 20\Jan. 6 
American Reserve Insurance. ---.............- 50c |Feb. liJan. 15 Preferred B (quarterty) © lie Rl RINE ae: $1 Jan, 20\Jan 4 
American Ship Building (quar.)-............- 50c |Feb. liJan. 15 Edison Electric Illuminating of Boston. ___.__- Feb. ljJan. 10 
American Smelting & Refining (resumed)... _-. 40c |Feb. 28/\Jan. 31 Electric Bond & Share Co., $6 pref. (quar.)_...| $1 Feb. IljJan. 6 
First preferred (quar.)-..------------------ $134 \Jan. 3l/Jan. 10 iP PCC LS « ndeenensnoupebbhind eit $1% |Feb. 1\Jan. 6 
Second preferred (quar.)..---.---...-..---- $1% |Jan. 3l\Jan. 10 Electric Household Utilities. ................- 25e |Jan. 25\Jan. 10 
Amoskeag Co., common..-......---.-----.-- 75¢c |July 2/\June 20 Ely & Walker Dry Goods (quar.)............. 25c |Mar. 2\Feb. 20 
Preferred (semi-annual) -.......-.---.-.-.-. $2\% iJuly 2/June 20 Employers Group (quar.)............-.-.-.-. 15c |Jan. 31jJan. 17 
Archer-Daniels-Midland Co., pref. (quar.)_.__. $13 |Feb. l\Jan. 21 tani ina Ute testa meinen 10c jJan. 3l|Jan. 17 
Asbestos Mfg Co., $1.40 conv. ee . (Quar.)_.. 3 oe eer _ | Eppans Smith Co. (semi-ann.)............2. $2 |Feb. ljJan. 25 
Associated Telephone preferred (quar.).....__-. 37K%e |Feb. liJan. 15 TP PD ne 1 |Feb. IljJan. 15 
Atchison Topeka & Santa Fe, preferred (s.-a.)_.| $2% |Feb 1/Dec. 21 Famise Corp., common (initial) ..........- 2. 20c |Feb. l1!Jan. 28 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Fansteel Metallurgical Corp., $5 pref. (quar.)..| $1 Mar. 31/Mar. 14 Monogram Pictures Corp (quar.)........---- 15c |Feb = Ij.------- 
preferred (quarterly) ................... 1 June 30/June 15 Montana Power, preferred (quarterly) .......- $1% |Feb. ijJan. 10 
preferred (quarterly) ...............-... 1 Sept. 30/Sept. 15 Montgomery & Erie RR_ (semi-annual) ...-.-.--. hsb May 10/Apr. 30 
preferred (quarterly) ................... 1 Dec. 31|/Dec. 15 Montreal ht, Heat & Power (quar.)......--. r3 Jan. 31|)Dec. 31 
Farmers & Traders Life ‘insurance (qQuar.).....| $2 Apr. 1}Mar. 11 Morris Plan Insurance Society Gt) & eneccace 1 |Mar. 1/Feb. 24 
Fibreboard Products, Inc., 6% pref. (quar.)...| $1 Feb. liJan. 16 u TT etibahs eo O66 © cocceseonnoees 1 |June 1)May 27 
Filtrol Co. of Calif. (quar.)........-.-------- 2 Jan. 18\Jan. 18 Di ticdenenibh bene se ©6eseuesaneeons 1 |Sept. 1/Aug. 27 
Firestone Fire & Rubber Sih. aenudwaatined 30c jJan. 20\Jan. 3 ici chet dbhhennanoeceneneancoces 1 |Dec. 1)/Nov. 26 
Pref NGERP a. sa ercccccccccocenccccces $1% |Mar. 1/\Feb. 15 Motors Products, old stock.................. 100% |Feb. 1 . 20 
El a ee ae EET ERATE BE $1 a Jan. 2i\Jan. 10 New stock (intial) iil mcatedn een nie aaiennmne 50c |Mar. 31)Mar. 20 
Franklin Fire Insurance (quar.)..........-...| 25¢ |Feb. l1jJan. 20 New stock (quarter Dt catidcivinenaeeoceeces 5Ne |June 30/June 20 
SD he auth dh des alate imewensewend 5c |Feb. 1|Jan. :20 Mullins Mfg. Corp., $7 pref. (quar.).......... $1 Mar. 1|Feb. 10 
Freeport Texas, preferred (quarterly) ........- $1 Feb, 3iJan. 15 Mutual Telep. Co., oT (monthly) ........-. Jan. 20jJan. 9 
Froedtert Grain & Malting, pref. (quar.)..-....-. 3 Feb. lijJan. 15 Nash Motors (quarterly)..........---------- 25c |Feb. IjJan. 18 
Frost Steel & Wire Co., 4% lst — (quar.)| A$1% |Feb. iliJan. 18 National Automotive Fibres, cl. A (qu.).......- 25c |Feb. ijJan. 10 
Fuller Brush Co. 7% pref. (quar.)............- 1% |Apr. 1/Mar. 25 i cine deananeneet 12 Ps Feb. ijJan. 10 
7% preferred (quar, pe emeaceecoenoouseses 1% |July i1\)June 24 National City Bank of N. Y. (s.-a.)........-. Feb. ljJan. 18 
Sp EO SE a vcccocccocsncouccousce 1% 1|Sept. 25 Preferred, non-RFC holders G8. 8 Magee di hte 50c |Feb. IljJan. 18 
rr  .  eeeennment 25c |Jan. 20\Jan. 10 Preferred, RFC holders (s.-a.).........--..- 35c |Feb. ljJan. 18 
rr  eeesouned $1% |Feb. i1jJan. 20 National Distillers Products (quar.) ....-----.- 50c |Feb. IjJan. 15 
es, SNORE) o co ccccccececesases= 1 |Feb. 1l\Jan. 17 National Lead, preferred B (quarterly)... .-.- $1% |Feb. i/Jan. 17 
Na eer ee F773 1 Mar. 2/Feb. 20 National Liberty. Insurance (8.-a.)..........-.- 10c |Feb. 20/Feb. 1 
eae 1 June 1|May 22 I 10c |Feb. 20/Feb. 1 
General Electric Co., common..............-.. 20c |Jan. 25)Dec. 2 National Power & Light, $6 pref. (quar.)....-- $1% |Feb. IjJan. 4 
General Mills, Inc., com. (quar.) ............. 75¢c |Feb. ijJan. 10a | National Tea Co. See gap aS 13%c |Feb. ijJan. 13 
General Motors, $5 referred "(quarceriy) aueoon $1% iFeb. liiJan. 6 Neisner Bros., BN ae i a aa ll $1 Feb. IljJan. 15 
General Stockyards $ (quar.) OS CA 25c iFeb. ljJan. 15 Nevada-Calif. levtric. 7% preferred (quar.)... Feb. 1/Dec. 30 
Preferred (q > Rade Ea RL ae a ea $1% |Feb. IljJan. 15 Neary, S.J: J.) Realty Co.,6%% pref. A___.- $1 Feb. IljJan. 16 
HS a bay, A yo "Ca. A conv. pref. (quar.)| $14 |Feb. liJan. 2 Zo pret hs «4.2 id= ake pon meenem $1% |Feb. ijJan. 16 
Glen Alden Coal (quarterly) ..............-..- 25c |Jan. 20\Jan. 6 Now =e 2 & Hudson River Ry. & Ferry, 6% 
Globe & | en Coal ire "ins Bhd pref...........| $615 |Mar. 1/Feb 14 Preferr HV ith iewennoabhieos $3 Feb. IijJan. 21 
Geld Dust Corp. (GUaP.) << cccccccccccccccece 30c |Feb. IjJan. 10 New Jersey Zinc (quar.)..................... 50c |Feb. 10/Jan. 20 
Green (H. L b.) (quar. RE Lea 25c |Feb. ljJan. 15 New York slerchendins (quarterly)........... 50c |Feb. I/Jan. 20 
ee  ainine 25c iFeb. lijJan. 15 I 25c |Jan. 20,Dec. 31 
I i es $1% |Feb. ijJan. 15 Norfolk & Western Ry., adj. pref. (quar.)_...-- $1 |Feb. 19 Jan. 31 
Greenfield Gas Li Light, 6% preferred (quar.).... 75¢c |Feb. I\Jan. 15 North American Edison Co. _ pref. OS nacgens $1% |Mar. 2,Feb. 15 
Gude Winmill Trading Corp..............--. $2 |Feb. ijJan. 16 North Carolina RR. Co., 7% gtd. foveal: -ann.).| $3% |Feb  ljJan. 20 
Gurd (Oba has.) preferred (quar.)............... $1% |Feb. 15|Feb. 1 Northern RR. of New Hampshire (quar.)..... $1 Jan. 3lj/Jan. 14 
Halle preferred (quar.)...............-. $1 Jan. 3ljJan. 24 Northern States Power. 7% pref. (quar.)...-.--. $1 Jan. 20 Dec. 31 
Heaaibel Bridge (quarterly).-....---..------ Jan. 20\Jan. 10 6% ag yok, a Tp EA a i $1% |Jan. 20 Dec. 31 
Harbieson- Walker Rotractories Co. pref. (quar.).| $1% |Jan. 20\/Jan,. 7 Oahu & Land (monthly) Sn ee l5e |Jan. 20\Jan. 9 
Hartford Electric Light (quar.)..........---- 68%c iFeb. I\Jan. 15 Ohio Bross ie ie eee «nuinidie ee ene Oe emaeke 25¢ |Jan. 25,Dec. 31 
Hat Corp. of America preferred.............-- h$6 4 Feb. iiJan. 10 Ohio Public Service Co., 7% pref. (monthly)_.|581-3c |Feb. IjJan. 15 
8 RE CR. TE NE RTT $1% iFeb. i1\/Jan. 10 6% preferred (monthly)_.._...-.-.-.-...-- 50c |Feb. Ij|Jan. 15 
Hawaiian Agricultural Co. (mo.)_._....--.--- 20c |jJan. 31jJan. 24 tocks, Lid. (6 eeqeey) PERE Ee 412-3c |Feb. I\Jan. 15 
Hawaiian Commercial Sugar ............----- 75¢ |Feb. 15|/Feb. 5 oilstoc citi Rededeonnes 20c |Jan. 20\Jan. 13 
Hawaiian Electric Co. (monthly) ..........--- ee es 0 sponses 10c |Jan. 20 Jan. 13 
Hecla Mining (quarterly)_...................-. 10c |Feb. 15\/Jan. 15 old Colony Insurance Co. (Boston)........... $2 |Feb. 1)Jan. 20 
Hercules Powder Co., pref. (quar.)...........| 1%% |Feb. 15/Feb. 4 RISO RR FECES a a ae $2 |May 1/)Apr. 20 
Hershey Chocolate (quarterly) .............-. 75c |Feb. 15\Jan. 25 Onomea Sugar | ___ RaRe  take e 20¢ |Jan. 20)Jan. 10 
Conv. preferred (quarterly) ................ $1 |Feb. 15\Jan. 25 Outlet Co. (Providence, i. tel nD oo 6 obese 50c |Feb. ijJan. 21 
P,P Cn... -wcesbasndbobones $1 |Feb. 15\Jan. 25 ik a 25c \Feb. IljJan. 21 
Hollinger Consol Gold Mines..............-. 1% \|Jan. 28\Jan. 13 a eae $1% |Feb. IijJan. 21 
ae ieee 1% \Jan. 28\Jan. 13 I a $1% Feb. IijJan. 21 
Holly Sugar, 7% preferred _..................| h$5% |Feb. ljJan. 15 Pacific American Fisheries, 5% pref. (qu.)..--- $1% Feb. IjJan. 15 
7% preferred RR E EA ate $1% |Feb. liJan. 15 Pacific Finance, 8% referred A (quar.)....-... 20c |Feb. IljJan. 15 
Homestake Mining (monthly).............-- Jan. 25\Jan. 20 6%% preferred G RF SER 16%ec |Feb. IjJan. 15 
TELS Ts Se A a $2 |Jan. 25\Jan. 20 4, F § L | » Spe EEppEpEey 17%e |Feb. IljJan. 15 
eh 2, Ci. . «a cuspnswabtenioon 15c |Feb. iljJan. 20 Pacitic Gas & Electric, 6% pref. (quar.)_....-- 37%c Feb. 15 Jan. 31 
Horn & Hardart Co. (N. Y.) (quar.)_---------- 40c |Feb. ljJan. 11 % preferred (quarterly) .........------- 34 Feb. 15\Jan. 31 
Houston Lighting & Power, 7% pref.......--.- $1% iFeb. ljJan. 15 Pari ic Lighting EGE HALE EAE A 6 Feb. 15|Jan. 20 
BY Aurea eee $1% \iFeb. IljJan. 15 Pacific National Fire Insurance_.............. a Eaneoont ecocees 
Illinois Northern Utilities, 67% pref. (quar. )---| $1% |Feb. ljJan. 16 Pacific Public Service, lst preferred........ ~~ 20c j|Feb. IjJan. 15 
$7 junior preferred (quarterly)_..-....-_--- $1% |Feb. l1jJan. 16 Packard Motor Car (resumed)___.....-------- 10¢ |Feb. lljJan. 15 
Incorporated Investors (semi-annual)......--.- 25c |Jan. 3li\Jan. 7 Pee BEG Ber een occccoedccoccececosce 25c |Feb. IjJan. 20 
ARREST ei RE ET Sa a 10c |Jan. 3ljJan. 7 SS i A LT Te a 25c |Mar. 1/Feb. 15 
International Business Machines, stock dividend 3% |Feb. 10)Dec. 20 al a anes aes eines te entimereneent f June 1|May 15 
International Cigar Machinery (quar.)......-- 45c |Feb. IliJan. 18 SRE, NER EES a aR 25e |Sent. 1)Aug. 15 
International Nickel Co. of Canada, pref. (qu.)} $1% |Feb. l|Jan. 2 Parker Rust-Proot I $1.125 |Feb 20)Feb. 10 
International Printing Ink (quar.)........---- 35¢c |Feb. IliJan. 13 SE TL aL RE EL 37 %e |Feb. 15\/Feb. 1 
Preferred (quarterly) ...................... $1% |iFeb. liJan. 13 Penmans Ltd. (quarterly) ................... 75c |Feb. 15\|Feb. 5 
International Utilities Corp., $7 pref. (quar.)_._| $1% |Feb. ljJan. 2la TT Ee $1% |Feb. IjJan. 21 
$3 \% preferred (quar.) - - - nuhaad 75¢ |Feb. ljJan. 2la Pennsylvania Glass Sand Corp., preferred_____.| hA$1% |Feb. 1/Dec. 13 
Interstate Dept. Stores, ee pref. (quar.)__._-- $1%4 Feb. 1\Jan. 20 Pennsylvania Power Co., $6.60 pref. (mthly.)-_- 55c |Feb. 1jJan. 20 
Intertype dong Se i endenanemadceneés $2 |Apr. 1/Mar. 16 .60 preferred (monthly) Se PRIA TIO hs il 55c |Mar. 2)Feb. 20 
lowa Electric ight & Power, 7% pref. A....-.- h87 %e |Jan. 20|/Dec. 31 I $1% |Mar. 2/Feb. 20 
a boca h81 4c Jan. 20|/Dec. 31 pahnietoania tae hill RL PE eh SF $1 |Feb. 29\Jan. 22 
6% preferred ro 5G | ES Aah PAL SIO BEES h75c |Jan. 20|Dec. 31 meee 7\%c |Feb. IjJan. 15 
Jantzen Knitting Mills (quar.).............-- 10c |Feb. IjJan. 15 et 2, eee... eedeaseesneeee $1% j|Apr. t}Mar 25 
7% preferred (quarterly). .............--.. $134 |Mar. 1/Feb. 25 ON SSS SORTER 25¢e |Jan. 25)Dec. 31 
Johnson s REERS. 8% preferred___...._-_-_- ee ee, Bae Philadelphia Electric Co. (quar.)...........-- 45c |Feb. Ilj\Jan. 10 
BG, eG a RE ae ea h$2 jJuly 1j|------- Preferred (quarterly)_.......-......-.....| $1% |Feb. ljJan. 10 
lamazoo Vegetable Parchment Co......--.-- 15¢ |Mar. 31|Mar. 21 Philadelphia Insulated Wire (s.-a.)_...-..__-- 50c |Feb. IljJan. 15 
PEREUEEED ~ wecceccsecccacnccececoesececcee 15¢c |June 30\June 20 Philadelphia Suburban Water, preferred__---- $144 |Feb. 29|/Feb. 10 
tt pi¢atndpeceadeceseeeeeseunhooen 15c |Sept. 30|Sept. 20 Phillips Jones Corp., preferred (quarterly)... . $1% |Feb. I\Jan. 20 
Dt phttndbth dbname nena seeeeesananeene 15c |Dec. 31|)Dec. 21 Phoenix Finance Corp., 8% pref. (qu.)_.------ 50c |Apr. 11|Mar. 31 
Kansas City St. Louis & Chic. RR., pref. (qu.)_| $1% |Feb. I/Jan. 17 Preferred (quarterly) _- Ry EE apt le 50c |July 10)June 30 
Kaufmann Department Stores (quar.) ....-.-.- 25c |Jan. 28|Jan. 10 Preferred (quarterly) .....................- 50¢ |Oct. 10 Sept. 30 
Kelvinator of Canada, 7% pf. (quar.)_......-.- $1% |Feb. 15'Feb. 5 Preferred (quarterly)... ....--c<-<cccccocce 50c |Jan.10°37 Dec. 31 
EC eee in a te ns wine ne eee ts 25c |Feb. IlJan. 15 Pittsburgh Bessemer & Lake Erie. (s.-a.)__.-_-_- 75c |Apr. 1,Mar. 14 
Klein (D. Emil), preferred (quarterly)... - $1% |Feb. liJan. 20 Pittsburgh Cincinnati Chicago & St. Louis RR. 
Koloa Sugar Co. (monthly) .......-..-.---.-. 50c |Jan. 3l\Jan. 25 Os a a cine $2 |Jan. 20)Jan. 10 
ee Se ae Oe Ge, ME ed coc cwecccsescoesce 25c |Feb. ljJan. 15 Pistsburgh & Lake Erie RR (@.-a.)........-.-- $1% |Feb. 1)Dec. 27 
Special pref. (quar.).....--..------------- el ORR ee ee Phage 1 |Feb. 1)|Dec. 27 
prose. Grocery & Baking. 7% preferred (quar.)} $1% |Feb. 1/Dec. 2U Plymouth ie oo meimmee $14% |Jan. 20)Dec. 31 
Lane Bryant Inc. io preferred (quar.)..... -. t., 2 Se ££ Se te ae or: PPR 50¢c |Jan. 20)Dec. 31 
Lazarus (F. & R.) Co.,64% pref. (quar.)_---- $1% iFeb. liJan. 20 Public Service Co. of Colorado, 7% pref. (mo.)_|581-3c |Feb. l{Jan. 15 
Lee Rubber & Tire Corp i esac menemsiniintes iivdh an ti cidn dei dent 25c iFeb. IliJan. 15a 6% preferred (monthly)_.........._-_____- 50c |Feb. IjJan. 15 
Lehigh & Wilkes-Barre Corp., com. (quar.) -..-- $1 Jan. 22\Jan. 13 5% preferred (monthly).__........--_-__-- 412-3c |Feb. ljJan. 25 
Leonard Custom Tailors Co... ee 10c |Feb. liJan. 15 Public Service Corp. of New Jersey— 
Lincoln Printing, preferred (quar.)........-... 87%c |Feb. IljJan. 20 6% preferred (monthly)---..........--.---- 50c |Jan. 3ljJan. 2 
DEA cicéacbesegnsddbeabutinenenanesciod 30c |Mar. 2/Feb. 15 Public Service of Northern Illinois 6% pref.(qu.)} $1% |Feb. ljJan. 15 
a hd cee mmadediad $1% |Apr. 1|Mar. 14 ae en re,  . seeseoobeoused $1% |Feb. IljJan. 15 
-_ OO a 40c |Feb. ljJan. 17 Quaker Oats, preferred (quar.)_.........---.. $1% |Feb. 29/Feb. 1 
1S POE EE Ey En 25c iFeb. 1\Jan. 17 Quarterly Income Shares, ny (quar. + ecules 3c |Feb. IjJan. 15 
Loew's, Inc., $6% pref. (quar.)...._.-..-_--- $1% iFeb. 15\Jan. 31 Railroad Employees Corp.. A & B (quar.)_..-- 5e |Jan. 20)/Dec. 31 
Lone Star Gas________________..__.-----.-... 20c |Feb. 15\Jan. 15 A 4 le. "ea cll ES EE Po i, RR I 10c |Jan. 20)Dec. 31 
kD nde meine > | RS een re $1.63 |Feb. IljJan. 15 Preferred OS" Seat pene 20c |Jan. 20)Dec. 31 
Lord & Taylor. 2d preferred (quar.)........... $2 |Feb. l1jJan. 17 Reading Co. (quarterly) _..................-. 50c |Feb. 13\Jan. 16 
Los Angeles Gas & Elec., pref. (au. Pee $1% |Feb. 15\Jan. 31 Reliable Stores, first preferred.._..........---. h$5\% |Mar 16/Mar. 16 
Louisiana & Missouri RR., 7% guar. pref... _- $3\% |Feb. ilJan. 17 I en ame h$5\% |July 15)July 15 
Louisville Henderson & St. Louis Ry. (s.-a.)--- $4 iFeb. 15\/Feb. 1 Reliance Manufacturing (quarterly).......--- 15c |Feb. IljJan. 21 
Preferred (semi-annual)-_...........-... .. $2 |Feb. 15/Feb. 1 Remington Rand, new 5% pref. (quar.)_...-.-. 31%c |Apr. 1|Mar.10 
Lucky Tiger-Combination Gold Mining Co.— $6 preferred (semi-ann. 5 Rather? Xp pemaen j Apr. 1)/Mar.10 
Dt osewks éibeth duebaceneueesdacuse 3c |Jan. 20\Jan. 10 Rich Insurance Co. of N. (quarterly) ccutlteian ts 10c |Feb. IjJan. 11 
Dit iht itn dndebadwnenesedebnantankeos le |Jan. 20\Jan. 10 Rich's, Inc.. 64% AF IRE ei EE a $1% |Jan. 21|Dec. 16 
Ludlum Steel Co., com. (quar.).......-.- 25c |Feb. 15\Feb. 5a Richmond Insurance Co. of N. Y. (extra)_.---- 5c |Feb. I1\Jan. 11 
Mahoning Coal RR. (quar.)-.....---.---...-- $6% |Feb. liJan. 15 Rochester & Genesee Valley MRE. BBs) c ccocce $3 ‘July 1)June 15 
Massachusetts Investors Trust WGP 3 «6 ccesce 27c |Jan. 20/Dec. 31 Rockland Light & Power (quarterly)... __-- 15¢c |Feb. IljJan. 15 
Massawippi Valley RR. (8.-a.)....-.-.-----.- $3 i\Feb. l\Jan. 1 Stock trust certificates (quarterly)_....._--- 15¢c |Feb. IjJan. 15 
Maytag Co., $3 preference - itGenteetseeneamena h$2\% \Feb. ljJan. 15 Roos Bros. Inc. (Del.). $6% pref. (quar.)...-- $1% |Feb. Ij)Jan. 15 
DER <n nuwecdbnoccvcnamane 75¢c |Feb. ljJan. 15 Royalty Management Corp__._---.---------- 5c |Feb. ljJan. 10 
Ist $6 pref. (quar.) ------..---.--.---.--.- $1% |Feb. l|Jan. 15 Russell Motor Car Co., 7% pref. (quar.)....-.- $1% |Feb. 1/Dec. 31 
McCall Corp., common (quar.)........--.---. 50c |Feb. liJan. 15 7% preferred (quarter  , eS Ak h$1 |Feb. 1)Dec, 31 
McIntyre Procupine Mines (quar.)..-.......--. 50c |Mar. 2\Feb. 1 St. Lawrence Flour Mills Vaunetestet i 50c |Feb. IljJan. 20 
McKales, Inc., increased (s.-a.)........-.- 45c |Jan. 20/Dec. 31 ee eebaacens $1% |Feb. IjJan. 20 
McKesson & Robbins, preferred (special -- ~~ ~~ - Ge Bie ee. Samson Corp., 6% preferred ._...............-. 50c |Jan. 31|)Dec. 31 
New $3 preferred (initial) -................. 75c |Mar. 15/Feb. 28 Schuyler Trust Shares, ord. reg_.....-------- 12c |Feb. 1)Dec. 30 
McLellan Stores Co., 6% pref. (new)....----- $2 |Feb. I1\Jan. 24 Scott Paper Co.,7% series A pref. So a Ri cmchaian $1% |Feb. Il1jJan. 17 
ED GI ed ook 0 Sade ccesoocecsosoes | Jie |Feb. ljJan. 17 Seeman Bros., Inc., commoa (quarterly)......| 62%c |Feb. IljJan. 15 
i Eh ant, oer eetedecanenaneee $1% |Feb. IljJan. 17 9 ee eg 3 Viale arnpmesaertetttt ea al se 5 Feb. IljJan. 15 
5S. | Serer ee 7%c |Feb. l\Jan. 17 Sharp & Dohme, preferred A (quarterly)....-.. 87 \%e iFeb. Il\Jan. 17 
Merchants Acceptance Corp. of Calif. $1.60 pref.| A30c \Jan. 15\Jan. 10 Shawinigan Water & Power (quar.)__..------- rl5c |Feb. 15/Jan. 20 
Merchants Refrigerator Co. of N. Y., $7 pref_.-. h$1 |Feb. Il\Jan. 24 Sheaffer (W. A.) Pen Co., $8 pref. (quar.).. $2 |\Jan. 20|Dec. 31 
Metal & Thermit Corp. (quarterly)........-..- $1 i\Feb. Il\Jan. 20 Simms Petroleum (liquidating) Te $1 |Jan. 27\Jan. 20 
Michigan Public Service Co.— Solvay American Investors, pref. (quar.)_._.-.- $1% |Feb. 15\/Jan. 15 
aoe a ET eee $1.314%|\Feb. l1\Jan. 15 Southern California Edison Co.. Ltd. (quar.)--| 37 sac Feb. 15\Jan. 20 
referred _ - nencesdéseesoosectGarsnilee. tie, Ts Southern Canada Power Co. common (quar.) - - 20c |Feb. 15\Jan. 31 
Mill re ty Petroleum (initial).........-------- 5c |Feb. 2l1i\Jan. 31 Southern Fire Insurance. New York (semi-ann.)-_ 60c |Mar. 1/Feb. 15 
Mine Hil) & Schuylkill Haven RR, (s.-a.).----- $1% |Feb. IljJan. 15 Spiegel May Stern (quar.)............--.--.- 75c |Feb. ljJan. 15 
LS Ek kn. ie nesadadadacooceée 50c |Feb. ljJan. 20 Soro, Serr eee... i cesanmaneen $1% iFeb. ljJan. 15 | 
Mohawk Hudson Power, Ist pref.......-...-.-.- $1 'Feb. 1l'Jan. 15 6% % preferred (quar.)..........-.-..---... $15 ‘May l1'Apr. 15 
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Volume 142 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payable| of Record 
Squibb E. R.) & Sons, $6 te SP eacotdd $1 Feb. liJan. 17 ee nS. ee nde dbnese eeeeeee 50c |Feb. IliJan. 15 

Standard Cap & Seal (quar.)................. 6 Feb. Ilj\Jan. il Warren Foundry & Pipe..................... 25c iFeb. liJan. 15 

ev National relameoa) ena neanenhbeawe 50c jJan. 27|Dec. 26 Washi n Gas Light € Co. ( —? neeenmarnnt 90c |Feb. IjJan. 15 
teal Co, of Oni preferred (quar.)............. 37 Ke |Feb. l1/.--.---- Westing nmag | Alr ery M4 ee ae ee 12%ec |Jan. 31) Dec. 31 
Pc Pr lanceadeaceconenees 43 %c |Feb. liJan. 7 West ne A ee sits July i1/June 15 
p xtra > dnl hd hoon Geos denoedsbeoedeus $|'1.42% iFeb. liJan. 7 Westland Oil Royalty Co, - Caanahly} pieanbll 1 Feb. 15\Jan. 31 
Dt PD. «<< an 6 sspaseaunenonane 43 %c iFeb. IljJan. 7 West Penn ‘Took 7% pref. (quar.)..... 1 % Feb. 15\Jan. 20 
eaberben Elec. ag Co., 6% 1st pref. (qu.)} $1 HA Feb. IljJan. 15 6% — DL. patibihned cdbd atbéeéduodebe 1 % \Feb. 15\Jan. 20 
PN eee 2 Feb. 15\Jan. 27 enn Power, 7% pref. (quar.)........... 1% |Feb. IiJan. 6 
o-Palenre Bridae, 7%% pref. (quar.)._..| $1% |Feb. IljJan. 10 6% pref (q Sin abatinente betty tveslinantntndies 1% iFeb. I\Jan. 6 
tN pe i, SD. oo ecddemeimanememan’é 15c |Feb. iliJan. 15 Wilcox-Rich, AGS ET EE TEE 30c iFeb. 15)Feb. 1 
Telephone Investment Corp. q's nti al Al 25c |Jan. 23\Jan. 20 Wilson & Co. oe i i. meh dtibeneabeabhanneeed ih: Mar. 2\Feb. 15 
Texas Power & a. 7% pref. (quar.)....... 1 Feb. IliJan. 11 $6 preferr pad RSS Ce ae $1 Feb. IljJan. 14 
b preferred (quart ai a ree ee aa 1% |Feb. l\Jan. 11 | Wisconsin Teley Ae » referred (quarterly).| $1% |Jan. 3l|Jan. 20 
Tex-O-Kan Flour Mis. {quar } saneaveacnanane 1 Apr. 2|Mar.14 Woolworth (F. W.) — rly) sOeeneedinoaewe 60c |Mar. 2)Feb. 10 
Thatcher Mfg. Co., conv. pref.............. ~ 90c |Feb. 15\Jan. 31 = a \ fe , ordinary (final)... - 2s. 6d. |Feb. 8/Jan. 14 
Toburn Gold Mine. Tit ti titcheadsadtitedudesee 2c |Feb. 2liJan. 21 > Mine hd & obbibnditin eo otonooseecd ls. |Feb. SiJan. 14 
— Edison Co., 7% pref. (monthly).....--. 581-3c iFeb. IljJan. 15 "Month ted ) i. Go. We onannocosces 25¢c iFeb. liJan. 20 
8% preferred (mont Di tpanteaemenehencedie Feb. Ilj/Jan. 15 i. sgdchianasdbtinmuibhbanaameonéaneine 25c i|Mar 2/Feb 20 
0 Pe ay Dds asrdegoodcenweare 63 De tree. Reem. BO ft | RSE & Oo Wh bes hares ee enoccesowceseséones 25¢ |Apr_i1|Mar. 20 
. (semi-annual)............ 15¢ec |Jan. 3liJan. 15 ymit Vauhes Girl Gold Mines................ 2c iFeb. 1|Dec. 31 
Rt SR TE POLES SAP LOGI EOE 10c |Jan. 3l\Jan. 15 York Railways (quar.)......................' 62kKe \Jan. 3l'Jan. 31 
Tr at Greenbush RR. Assn. (8.-a.)........-.- $16 June 15\June 1 
Twin Bell Oil Syndicate (monthly)............ $2 i\Feb. 5/\Jan. 31 a@ Transfer books not closed for this dividend. 
United Biscuit of America, preferred (quar.)....|; $1% |Feb. ljiJan. 16 c The following corrections have been made: 
“aes F etaeea ad — +: SET? SLOSS 4c \Feb. 1/Jan. 31 American Chicle Co., extra div. of 25c. previously reported 5c. 

Series F cou 4c |Feb. 1 ote Carpel Corp., previously reported as Carpet a 
United Licht | Ry. Co. (Da.)— | a SPT dA . quar div. on the conv. a , Sa t. series of 1929, of Com- 

6 erred (monthly).................-- 50c |Feb. il\Jan. 15 mercial Investment Oor clared payable in common 

6% preferred (monthly) .................-- 50c |Mar. 2/Feb. 15 stock of the co .~ ‘wr rate o 5-208 Nay 1 a oe of com. stock share of 

6% preferred (monthly) ..................- 5 Apr. 1|Mar. 16 conv. pref. . series of 1929. so held, or at the opt. of the holder, 

7% preferred (monthly).............-..-.- 581-3c |Feb. liJan. 15 in cash at the rate et ‘$1.50 for each share of conv. pref. stock, opt. series 

z% b preferred (monthly) ..................- 58 1-3c |Mar. 2\Feb. 15 of 1929, so held. 

z im [oe ey  e peapeumenegnenetn 58 se ody : — y é Payable in stock. 

preferr Dt? oon 6 eqnebececooe 3c eb. an. uw 

6.36% preferred ee $5 Seg oirdy see Bsc |Mar. 2|Feb. 15 | mulated dividends. Payable ln preferred stock.) | 8 
United N Oa Jereey mo w Po a (quar.)--.-._- $216 Ave. 10|Mar. 20 m Advance-Rumely, liquidating stock div. of \% sh. of Allis-Chalmers 
United States & Foreign a stock on each share of Advance-Rumely capital stock held. 

Ist preferred (quarterly) - --.-.--| $1% |Feb. l1j\Jan. 23 n Lincoln Printing, pref. div. of 1-5 sh. of pref. stock for each share held. 
Uni States & International Securities— o Amer. Cities P. & L., conv. A opt. div. ser., 1-32 of one sh. of cl. B 
g ait proninng pg a ok , ates - ah _. oH stock or at the opt. of the holder, 75c. cash, 

referred (quar,) oo os (tuar)---| 12386 |Jan. 20|Dec. 31 | .,¢,Blue Ridge Corp.. $3 conv. pref. opt div. of 1-32 share of common for 
United Verde AS AE DN. abcbvuncausau 25c iFeb. I1/Jan. 3 each share of $3 conv. pref. held, or 7oc. cash 
Universal Leaf Tobacco (quar.) .-.- - - 50c |Feb. iliJan. 17 r Payable in Canadian funds, and in the case of non-residents of Canada 
Upper Michigan Power & Lt. Co.. 6% ‘pf. (qu. )_ $1% Feb. 10 Jon. + a deduction of a tax of 5% of the amount of such dividend will be made. 
Utilities Stock & Bond Corp., v. Dh cee eile 40c |Feb. 1/Jan. s McKesson & Robbins pref. special! div. is ble 

vee Ry., preferred (quar. , RE ESS IE FE $1% |Feb. il/Jan. 18 present stock in exchange ke or new preference. ~~ eoee Convey 

Vase 1 Detinning L manryaies ------------------- $132 son: Shlsen 3 t Payable in special preferred stock. 

Preferred AE ced aa alent alc Sabet ee $15 Apr. 20/Apr. 10 u Payable in U. 8S. funds. ww Less depositary expenses. 

Preferred quar.) Sa Sa eee $1% |July 20\July 10 z Less tax. y A deduction has been made for expenses. 

eee GUD. coool ccccceccacuccucaee $134 lOct. 20/Oct. 10 | ¢ Per 100 shares. 

Weekly Return of the New York City Condition of the Federal Reserve Bank of 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 11 1936 
*Surplus and| Net Demand Time 
Clearing House * Captiai Undivided Deposts, Depostis, 
Members Profits Average Average 
$ $ $ 3 

Bank of N. Y. & Tr. Co. 6,000,000} 10,747,300 142,489,000 5,757,000 
Bank of Manhattan Co.. 20,000,000) 25,431,700 346,534,000 31,265,000 
National City Bank....| 127,500,000 41,881,200 @1,342,129,000} 152,056,000 
Chemical Bk. & Tr. Co... 20,000,000 49,711,100 429,529,000 14,981,000 
Guaranty Trust Co....-. 90,000,000} 176,613,400/01,316,995,000 39,418,000 
Manufacturers Trust Co. 32,935,000 10,297,500 427,391,000 81,136,000 
Cent. Hanover Bk. & Tr. 21,000,000 61,523,900 728,231,000 15,137,000 
Corn Exch. Bk. Tr. Co. 15,000,000 16,726,200 231,791,000 21,042,000 
First National Bank. .-~- 10,000,000 91,767,600 465,423,000 3,889,000 
Irving Trust Co........ 50,000,000 58,021,900 498,848,000 715,000 
Continental Bk.&Tr.Co. 4,000,000 3,711,500 41,835,000 1,644,000 
Chase National Bank...} 150,270,000 69,874,900} c1,781,999,000 55,610,000 
Fifth Avenue Bank..... 500,000 3,377,200 i - 8=—! heehee 
Bankers Trust Co...... 25,000,000 63,748,200) d767,100,000 40,995,000 
Title Guar. & Trust Co... 10,000,000 5,314,800 16,182,000 296,000 
Marine Midland Tr. Co. 5,000,000 7,825,200 84,080,000 3,041,000 
New York Trust Co_..-. 12,500,000 21,651,600 293,718,000 22,311,000 
Comm’! Nat. Bk & Tr. 7,000,000 7,745,600 69,927,000 1,680,000 
Pub. Nat. Bk. & Tr. Co. 8,250,000 5,433,500 76,254,000 40,525,000 
Totals _............! 614,955,000' 731,404,300' 9,108,253,000' 531,498,000 





* As per official reports: 
companies, Sept. 28 1935. 


National, Nov. 1 1935; State, Sept. 28 1935; trust 


Includes deposits in foreign branches: a $224,588,000; b $71,565,000; c $76,963,- 


000; d $31,200,000 
The New York ‘Times’’ 


vublishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Jan. 10: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 


OF BUSINESS FOR THE WEEK ENDED FRIDAY JAN. 


10 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 









































Loans, Other Cash, | Res. Dep., | Dep Other 
Disc. and ; Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostts 
M anhattan— $ $ 3 $ $ 
Grace National... 20,888,000 93,900} 5,497,900} 2,806,100/} 25,750,300 
Sterling National...| 17,600,000 587,000} 3,126,000) 1,390,000) 20,016,000 
Trade Bank of N. Y.| 4,205,018 252,061} 1,090,173 329,448] 4,971,814 
Brookiyn— 
Peoples National_....| 4,745,000 100,000 894,000 365,000! 5,636,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhattan— $ $ $ $ $ 
| TR §4,842,700/)*11,147,100} 8,331,200; 3,309,600} 66,665,400 
Federation..-.-...-... 7,574,796 170,045 635,309] 2,484,495! 9,085,090 
Piducialy « cccuccece 11,333,728} *1,219,122  * ea, 11,169,237 
ln oo oe et eat 17,221,500] *4,298,900) 2,379,900) 2,700,300} 22,116,900 
Lawyers County.-...| 30,407,600! *8,237,600) 2,056,900; -...... 38,380,900 
United States....-.- 65,263,003) 23,122,214) 18,712,530;  ...... 78,036,503 
Brooklyra— 
RR 79,069,000} 3,744,000) 39,889,000 159,000/116,831,000 
King County~..-..-... 29,716,542! 2,372,635) 9,135,347'  -..... 35,612,709 











* Includes amount with Federal Reserve as follows: 


ciary, $919,988; Fulton, $4,099,000; Lawyers County, $7,454, 





Empire, $9,816,100; Fidu- 
000. 





New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 15 1936, 
in comparison with the previous week and the corresponding 


date last year: 





Jan. 15 1936 Jan. 8 1936 'Jan. 16 1935 






































Assets— $ $ 3 
Gold certificates on hand and due from 
el 3,341,788,000 3,299,760,000 1,851,708,000 
Redemption tund—F- a; i ebecass Bs ,000 1, . ) 1,059,000 
Gan Ge shecéecsbocunédmuiess «oceans 70,352,000, 64,882,000, 68,964,000 
RE TTIICE SS 3,413,593,000 3,366,274,000 1,921,731,000 
Redemption fund—F. R. Dank notes._...| -----.-.-.] -...-..c-. . . 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed... .- 1,878, 000, 1,608,000; 3,253,000 
Other bills discounted_...........-- 1,895,000} 2,177,000 2,519,000 
Total bills discounted _...........- ebbitanin 3,785,000 5,772,000 
Bills bought in open market........... 1,738,000 1,738,000 2,102,000 
Industrial advances... .............-.. 7,718,000 7,747,000 850, 
U. 8. Government securities: 
RRR ib aan Pee epg 55,252,000 55,252,000; 141,018,000 
I Te ae i, 493,164,000; 493,164,000) 475,691,000 
AE AIT er rea 185,967,000; 185,967,000} 161,109,000 
Total U. 8. Government securities.| 734,383,000, 734,383,000) 777,818,000 
GT Mind cntintineiadocadcoeeeoul’  Setdnwanel ambaidatiedt sluiietiioadiai 
os eee eee cibaeialllll |. jist 
Total bills and securities ...........- 747,612,000, 747,653,000) 786,542,000 
ie I: | appsisieniiillll diibiieiniiaiied nt. aieeieniie eta 
Due from foreign banks............... 263,000 265,000 317,000 
F. R. notes of other banks............ 9,836,000 ,556,000 6,355,000 
OO i i i 154,523,000; 121,041,000} 126,961,000 
a ill ale EER a Ta 10,808,000 10,781,000 11,498,000 
FEE Ca ea 29,523,000) *28,663,000) 31,849,000 
dis tiimsicimnadinmndninen dbo \4 ,366,158,000 *4284233 ,000'2,886, 755,000 
Ltabtitites— 
F. R. notes in actual circulation._____. 783,405,000; 791,420,000) 647,943,000 
F. R. dank notes in actual circulation net} --.-.-...-.}| -... 24,964,000 
Deposits— Member bank reserve acc’t._/2,845,984,000 2,761,892,000/1,793,666,000 
U. 8. Treasurer—General account...| 277,192 ,000| ‘308, 335, 000; 33,6 608,000 
I a 17,164,000; 12,755,000 6,235,000 
SO 178,666,000 170,991,000 134,921,000 
Total deposits_................_- 3,319,006,000'3,253,973,000|1,968,430,000 
Deferred availability items........__.. 143,998,000; 119,307,000) 126,077,000 
CS GE ne hacen namenniisbonee 51,030,000 51,051,000; 59,606,000 
SD GS ln 50,825,000 50,825,000; 49,964,000 
Surplus (Section 13b) ...........-...-- 7,744,000 7,744,000 773,000 
Reserve for contingencies............- 8,849,000 8,849,000 7,501,000 
ee Ge Ea ctteocdonmunocoeness 1 301,000 *1,064,000 1,497,000 
SL. MRE ES ESSN ea 4,366,158,000 | *4284233,000'2,886,7 
Ratio ot total reserves to deposit and | -_ ciate 
. R. note ties combined ....._. 83.2 83.2 . 
Contingent liability on bills purchased * % saettai 
fk NS 5 Sanaa ire 209,000 
Commitments to ane industrial ad- 
I etic ete 6 didi becinibimitintntete cua 9,892,000 9,907,000 4,502,000 





* Revised figures. 


t “Other cash” does not include Federal Reserve notes or a bank’s own Federe! 


Reserve bank notes 


x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the ait- 
ference; the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1034. 
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Jan. 18 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 16, 
showing the condition of the twelve Reserve banks at the close of business on Tuesday. 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 


sponding week last year. 


The first table presents the 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The 


Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Evenis and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 15 1936 






























































































































































; i 
Jan. 15 1936| Jan. 8 1936 | Dec. 31 1935|'Dec. 24 1935|Dec. 18 1935'Dec. 11 1935|Dec. 4 1935 Nov. 27 1935'Jan. 16 1935 
ASSETS ayers Dye $ $ $ $ $ $ $ 
Gold ctfs. on hand & due from U.8.Treas.x/7,617,881 ,000 7,552,873,000 |7,553,357,000|7,553,849,000) +7,553,852,000/7,520,349,000) 7,410,351 ,000/7,266,651,000 |5,237,503,000 
Redemption fund (F. R. notes)....-.-.-.-- 1 435, 000; 17,170,000 .444,000| 17,563,000} 117,633,000 17,487,000; 17,524, 17 668, 000 17,398,000 
Other cash *..................-------- 327,896,000} 303,647,000) 264,550,000) 219,896,000} 233,371,000) 235,413,000) 225,445,000] 227,249,000) 287,444,000 
Total reserves.......-.---..-------- 7,962,212,000/7,873,690,000/7,835,351 ,000/7,791,308,000|7,804,856,000/7,773,249 6 ini 320,000/7,511,568,000|5,542,345,006 
een G=mi. Eh, SEM BEC ecces] coccsecccc] accccescce] secececess!| coescccese| cocceccess| cocccescce! coceccessol csesececce 1,752,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed -- - - - 2,637,000 2,358,000 1,541,000 3,782,000 3,634,000 3,022,000 2,360,000 3,200,000 13,604,000 
Other bills discounted ...........----. 2,715,000 3,023,000 3,131,000 3,373,000 3,286,000 3,084,000 3,008,000 2,832,000 3,617,000 
Total bills discounted.......-....---- 5,352,000 5,381,000 4,672,000 7,155,000 6,920,000 6,106,000 5,368,000 6,032,000 17,221,000 
Bills bought in open market...... _.--- 4,657,000 4,656,000 4,656,000 4,657,000 4,671,000 4,679,000 4,675,000 4,674,000 5,562,000 
(ndustrial advanoes........-----. ..--- 32,239,000} 32,014,000; 32,493,000} 32,600,000); 32,696,000} 32,790,000) 32,395,000} 32,634,000 14,826,000 
0.8. Government securities— Bonds . - - - 215,687,000! 215,678,000} 216,176,000) 216,172,000} 215,615,000} 215,116,000] 219,948,000] 219,940,000} 395,627,000 
Treasury notes........-.-.----. oooe--/|1,624,598,000/ 1,641 ,603,000)1,641,597,000/1,641,597,000'1,641, ,602,000 1,639,097 ,000/1,630,725,000/ 1,651,757,000|1,508,667,000 
Treasury billie. .........------. cos 589,958,000} 572,958,000} 572.958,000 572, (958, ,000! 572, ,958,000 575,958,000) 579,508,000} 558,482,000} 525,925,000 
Total U. 8. Government sec: ties. ./2,430,243,000/2,430,239,000/2,430,731,000/2,430,727,000/2,430,175,000/2,430, 171,000/2, 430, 181,000/2,430,179,000|2.430,219,000 
Other securities. .......------- -..---- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181,000} -----.-... 
DERGEER SGRES GR GOlGeccccccccccccacce-| coccccccce] cocacccece] cocccccess|] cocecccesce]| cocseescoe] cocccccccs] coececcesce! seccccccce| 4 oecececese 
Total bills and securities... . ..-.-.-. 2,472,672,000/|2,472,471,000/2,472,733,000 |2,475,320,000/2,474,643,000/2,473,927,000/2,472,800,000/2,473,700,000/ 2,467,828, 000 
GR Se GERGccocceecces esccsecc] cccccecese] 8 sesceessss] coccesessé] coeccecese] coscemeese! cécesuceas!] cosccececs! scecsceoce] 4 Secesecese 
Due from foreign banks--.-....------.--- 663,000 665,000 665,000 665,000 650,000 641,000 644,000 645,000 806,000 
Federal Reserve notes of other banks. ..- 30,030,000 30,508,000} 27,445,000 22,010,000 20,039,000 19,477,000 18,550,000 ,038, 24,226,000 
Unoollected items. .......------.------- 601,917,000} 499,777,000} 603,789,000) 602,470,000} 657,595,000) 554,980,000] 543,286,000] 531,236,000} 505,729,000 
Bank premises........---. ---------- 47,786,000 740, 47,723,000} 50,395,000 50,308,000 50,304,000} 50,279,000} 50,278,000} 49,296,000 
All other assetsa_..-.....---. @cccccccce- 39,104,000; 38,082,000) 38,094,000} 38,732 ,000) 38,290,000} 44,766,000) 43,413,000} 43,329,000} 45,589,000 
Total assets. ....-.---- a <eeccesse ll, 154,384,000 |10962,933,000/11,025,800,000 |10980, 900,000) 11,046,381,000/10,917 ,344,000/10782,292 000 /10,630,794,000/8,637,571,000 
LIABILITIES 
F. R. notes in actual circulation... ~~~. -.-- 3,619,651 ,000/3,655,764,000/3,709,074,000/3,768,480,000/ 3,698,393 ,000/3,653,741,000/3,648,243,000/ 3,626, 782,000/3,099,050,000 
Ps Ee ee) GT Enaten Uacocdetes! ‘Gecchbekese] Giictmameee!] coccesSeeel cobsbboenel chbencoccbal ‘cooksecetel . sdbbusouss 25,869,000 
4 yn banks reserve account/5,858,865,000/5,745,146,000/5,587,208,000/5,429,284,000 5,436,894,000 | 6.039,613,000/5,905, 115,000! 5, 788,991,000|4,387,560,000 
. 8. Treasurer—General account... ..| 461,638,000; 460,828,000 3,770,000} 614,255,000) 632,794,000 24,031,000 42,672,000 53,768,000 67,227,000 
poten Baek §.. . « coccecccccecccccecs 43,546,000} 34,881,000] 28,935,000] 32,850,000} 32,716,000} 31,849,000} 39,109,000} 43,787,000 18,339,000 
Other deposits. ...-.-.. S@cecccecccccce- 240,949,000} 229,765,000} 225,896,000} 233,240,000} 248,110,000] 248,062,000) 244,335,000] 237,782,000} 196,677,000 
Total depouits........--.---------- 6,604,998 ,000/6,470,620,000/6,385,809,000 6,309,629,000/6,350,514,000/6,343,555,000/6,231,231,000/6, 124,328,000 |4,669,803,000 
Deferred availa)ility items.......-..-.--- 589,917,000} 497,233,000} 591,556,000! 555,054,000} 650,308,000! 555,360,000) 547,149,000! 533,284,000] 506,428,000 
Capital paid in........-..------------- 130,609,000} 130,516,000} 130.512,000, 130,469,000) 130,471,000, 130,440,000} 130,437,000] 130,436,000} 146,839,000 
Surplus (Sectior 7)..-..-.-..------------ 145,772,000} 145,772,000} 145,772,000; 144,893,000) 144,893,000) 144,893,000} 144,893,000] 144,893,000] 144,893,000 
Surplus (Section 13-B)-.-.-.-.--------. oo -- 26,406,000; 26,334,000) 124,235,000; 23,707,000) 23,457,000} 23,457,000} 23,457,000} 23,457,000 10,520,000 
Reserve for contingencies.........-.----- 33,693,000} 33,692,000} 134,867,000; 30,698,000; 30,700,000) 30,701,000} 30,701,000] 30,700,000 30,808,000 
All other Habilities......-------------- 3,338,000 3,002,000 3,975,000 17,970,000} 17,645,000) 35,197,000} 26,181,000] 16,914,000 3,355,000 
Total liabilities. .....--..--.---------- ll, 154,384,000'!10962,933,000 11,025,800,000 | 10980,900,000 11,046,381,000 10,917,344,000/10782,292,000}10,630,794,000, 8.637,571,000 
ae Rt ote tk bill on oes ma sate 77.9% 77.8% 3 
. R. note liabilities combined- - -- - --- 77.6% 77.3% 77.7 77.8 77.5 77. 71.3 
Contingent Hability on bills purchased for . , 7 » * % % hates * 
Di cece sbSaheeech Casecccece! Gancescheel eonsccosce! e6beebbedcel cocbeseoeth ccosscbas 5 eo eS Ske 567,000 
Commitments to make industrial advances} § 27,213,000) 27,284,000) 27,649,000; 27,745,000 27,691,000} 28,084,000] 27,719,000} 28,002,000 10,846,000 
| nent =———————— —_————— i — 
Maturtty Dtcirtbutton of Bilis and | 
Short-term Securtites — $ $ $ $ x 3 
1-15 days bills discounted.-_......-.---- 3,094,000 3,028,000 2,115,000 4,592,000) 4,673,000 4,399,000 3,718,000 3,761,000 15,588,000 
16-30 days bills discounted.-......-..-.--.- 55,000 27,000 185,000 07,000 56,000 64,000 94,000 784,000 223,000 
81-60 days bilis discounted........-...-.- 174,000 203 ,000 176,000 94,000 260,000 264,000 250,000 231,000 677,000 
61-90 days bilis discounted.--.......--.-- 1,795,000 1,858,000 1,628,000 1,041,000 777,000 206,000 192.000 118,00c) 701,000 
Over 90 days bills discounted.-..-....-..-.- 234,000 265,000 568,000 1,221,000 1,154,000 1,173,000 1,114,000 1,138,000 32,000 
Total bills discounted--.-.-.......------ 5,352,000 5,381,000 4,672,000 7,155,000) 6,920,000 6,106,000 5,368,000 6,032,000} 47,221,000 
1-15 daysbills bought in open market... 2,376,000 656,000 886,000 302,000 1,730,000 2,006,000 615,000 532,000 2,743,000 
16-30 days biils bought in open market. -- 1,000 1,151,000 698,000 656,000 59,000 89,000 1,768,000 1,958 ,0O0 833,000 
81-60 days bills bought in open market. -- 681,000 597,000 986,000 1,609,000 1,328,000 808,000 21,000 713,000 669,000 
61-90 days bills bought in open market. -- 929,000 2,252,000 2,086,000 2,090,000 4,000 1,376,000 1,571,000 1,471,000 1,317,000 
i i i i shseshessel cecanseanel ceuaanaaeel. Sonetenenel eacesnedesl __caetsensll emanunnanall. 6cuuidiaual odsentaaae 
Total bills bought in open market-.-.-.- 4,657,000 4,656,000 4,656,000 4,657,000 4,671,000 4,679,000 4,675,000 4,674,000 5,562,000 
1-15 days industrial advances-_...-....-- 1,620,000 1,582,000 1,674,000 1,529,000 1,512,000 1,651,000 1,565,000 1,530,000 47,000 
16-30 days industrial advances......-.-.-.-. 253,000 382,000 59,000 39,000 8,000 334,000 73,000 35,000 186,000 
81-60 days industrial advances........-- 914,000 886,000 980,000 653,000 664,000 683,000 829,000 684,000 656,000 
1-90 days industrial advances.-.......-.- 699,000 788,000 493,000 927,000 936,000 1,053,000 1,072,000 987,000 878,000 
Over 90 days industrial advances....-...- 28,753,000 28,376,000 29,087,000 29,152,000 29,166,000 29,069,000 28,556,000 28,998 ,000 13,059,000 
Total industrial advances-.-.-.-.-...-..-.-- 32,239,000} 32,014,000} 32,493,000) 32,600,000} 32,696,000! 32,790,000} 32,395,000) 32,634,000) 14,826,000 
1-15 days U. 8. Government securities _. 25,425,000} 29,675,000 25,570,000 27,750,000} 34,250,000 91,024,000} 90,084,000; 33,830,000 30,200,000 
16-30 days U.S. Government securities __- 37,318,000 27,605,000 25,425,000 29,675,000 25,070,000 27,250,000 34,250,000} 312,050,000 44,467,000 
81-60 days U. 8S. Government securities _-~ 70,320,000 71,643,000 68,343,000 63,618,000} 62,743,000 57,280,000 50,495,000 56,925,000} 154,252,000 
61-90 days U. S. Government securities _ - 78,579,000} 104,069,000 122. 169, ‘000 120,384,000} 124,344,000 70,643,000 67,343,000 62,615,000} 201,873,000 
Over 90 days U.S. Government securities- 2,218,601,000/2,197,247,000 2, 189, 224,000 |2,189,300,000|2, 183,768,000) 2,183,974,000/ 2, 188,009,000) 2,164, 756,000) 1,999,427,000 
Total U. 8. Government securities - -_._|2,430,243,000/2,430,239,000 2,430,731,000 2,430,727,000/2,430,175,000| 2,430,171,000/2,430,181,000 2,430, 179,000|2,430,219,000 
nee tne eo decceekheer wbbebenedl Geliieacebel eodsnumiel + aabidkasel). uid of). ee liaiianinn cimnll (Gibiindiocasé 
EE, SE nn Lone Ter Tee Teor: Bere Peed aaa Sree vas lee 
i ee enews Subseneness sabeseenest eebbbesudel seébaelitnes! éactitadsdl .. adbaaal > weastkblll.. éemeteuliall eGebbnouds 
Dat nee ano e ed Seeseeennel SbbbiNen .dbeel ebbemhenel dednaadiiadll = dean  . oaainasanll odilinckinaell wiaileeseds 
Over 90 days other securities. ---.-...-- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 | eee 
Total other securities. --......-.....- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 CME saravecnes 
Federai Reserve Notes— pease 
Issued to F. R. Bank by F. R. Agent ----/3,984,358,000/4,021,577,000|4,047,052,000/4,062,539,000/ 4,022,187,000 3,966,374,000/3,942,712,000/3,897, 108 000|3,433,031,000 
Held by Federal Reserve Bank.......... 364,707,000} 365,813,000} 337,978,000] 294,059,000} 323,794,000) 312,633,000} 294,469,000} 270,326,000) 333,981,000 
In actual circulation..-.--....------. 3,619,651 ,000/3,655,764,000|3,709,074,000 |3,768,480,000/3,698,393,000! 3,653,741,000/3,648,243,000 3,626,732,000|3,099,050,000 , 
Coliater ai Heid by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. |3,916,843,000/3,934,843,000/3,970,843,000/3,976,843,000| 3,960,843 ,000/ 3,909,843,000/3,863,843,000/3,824,343 000| 3,292,700, 000 
By eligibie paper--..-.---.--------------- 3,497,000 3,427,000 2,716,000 ,199, 5,044,000 404,000 3,744, 4,494,000] 15,778,000 
OU. 8. Government securities-.-..-.-.--.. 134,000,000} 152,000,000) 127,500,000 7,500,000} 110,000,000} 109,000,000} 121,100,000] 109,100,000] .193,000,000 
Tosal collateral. ....-.-------------- 4,054,340,000'4,090,270,000 4,101,059,000/4,109,542,000'4,075,887,000|4,023,247,000!3,988,687,000!3,937,937,00013,501,478,000. 






































*-Other cash” does not include Federal Reserve notes. t Revised figure. 


s | Tame are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents . 
on Jan. 31 1934. these certificates oe omen lesa to the extens of the difference, the difference itself oaving been appropriated as profit Oy sne Treasury under the 


proviz ns of the Gold Reserve Act of 
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Weekly Return of the Board of Governors of the Federal Reserve System (Conc!uded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 15 1836 























































































































Two Ctyphes (00) Ormttisced 
Federai Reserve Bauk of — Totai Boston | New York| Patia. | Clesesand| Richmond) Atlanta Catkago | St. Lows |Mtnneap.|Kas.Ctty| Daiias |San Fram, 
Bere cart Fat pe * & $ . « g $ $ $ t $ $ f f 
oO cates on hand and due 
from U. 8. Treasury .......-.. 7,617,881,0|541,506,0 3,341,788,0'410,894,0) 504,917,0/217,806,0/170,418,0) 1,361,968,0/190,594,0 151,080,0| 196,088 ,0) 132,740,0 398 ,082,0 
BHedemption tund—F. R. notes..| 16,435,0) 2,948.0 1,453.0} 1,055,0) 938.0} 1,357,0;| 2,772.0 353,0) 765,0 521,0 806 ,0 650.0} 2,817,0 
Gs GR Pie casécescscscsoos 327.896.0| 39.059.0] 70.352,u| 39,307,0] 25,396,0| 16,899,0] 14,122,0} 42,634,0) 20,800,0| 10,239,0) 22,142,0; 7,017,0) 19,929,0 
Total reservea_.............. 7,962,212,0'583,513,0 3,413,593,0.451,256,0 531,251,0|236,062,0|187,312,0) 1,404,955,0 212, 159,0| 161,840,0,219,036,0) 140,407,0/420,828,0 
Bills discounted. 
Sec. by U. 8S. Govt. obligations 
direct & (or) fuily guarantee 2,637.0 247.0 1,878,0 DeLee deasod 45.0 eee 3,0 | oon 64,0 $5.0) c«ccas- 
Other bills discounted... -_-. ~ 2,715.0 33,0 1,895,0 84,0 33,0 13,0 12,0 41,0 15,0 80,0 475.0; 9,0 25,0 
Total willa discounted. -_-_-.. 5,352,0 280,0 3,773,0 324,0 33,0 58,0 87,0 41,0 18,0 80,0 539,0 94,0 25,0 
Bills bought In open market. ... 4,657,0 343,0 1,738,0 484.0 445,0 175.0 165,0 577.0 87,0 61,0 128,0 126,0 328.0 
Industrial advauces_..._._._..- 32,239,0) 2,912.0 7,718,0| 6,713,0| 1,744,0) 4,111,0 920,0 2,144.0 428,0| 1,533,0} 1,137,0} 1,771,0) 1,108,0 
U. 8. Government securities: 
Di victhtbmeded’ anbunbenea 215.687.0' 14,420.0} 55.252,0) 16,848,0) 19,069,0| 10,209.0| 8,240.0] 24,529,0) 10,732,0) 12,969,0} 9,514,0) 16,470,0' 17,435,0 
Treasury notes............_- 1,624,598,0 107.636,0| 493,164,0 120,857,0 149,491,0] 80,028,0| 64,596.0| 216,494,0 84,631,0, 47,173,0| 73,132,0) 50,722,0 136,674,0 
_ eens: 589,958,0) 35,615,0} 185,967,0, 39,415,0) 49,464,0) 26,479,0) 21,373,0) 102,166,0, 27,837,0| 15,439,0 24,198,0, 16,783,0) 45,222,0 
Total 1. 6. Govt. seourities_|2,430,243,0 157,671,0 734,383,0 177,120,0 218,024,0/116,716,0 94,209,0) 343,189,0 123,200,0| 75,581,0 106,844,0| 83,975,0 199,331,0 
Other securities. .............. Sd thanked ‘neecumes | encase]  apneee!. .ceaneel , pescent, haameeneh. Beemer a, Seen } 11,0 ...... |] eseene 
Total bille and securities____ _. 2,472,672,0 161,206,0 747,612,0 184,641,0.220,246,0 121,060,0 betas IS DE 77,255,0,108,829,0 85,966,0 200,792,0 
Due from foreign banka..._. _.. 663.0 50,0 263.0 69,0 63,0 25.0 24,0) ay! 4,0) 3,0 18,0 17.0 47.0 
Fed. Res. notes of other banks__.| 30,030.0 368.0 9,836.0 895.0' 1,537.0 5,003.0) 1,487.0 3,349,0|) 1,832,0) 647,0| 1,557.0 393.0; 3,126.0 
U noollected itemg__._......._._. 601,917,0| 62.417.0| 154,523,0| 46,234,0) 57,284,0, 48,137,0) 21,283,0,| 84,747,0) 27,515,0, 14,868,0 33,090,0| 23,788,0) 28.031,.0 
Bank premises.___......_._... 47,.786,0. 3,113.0) 10,808,0) 4,864.0) 6,525.0 2,919,0| 2,284.0 4,826.0) 2,452.0 1,531,0| 3,360,0, 1,524.0 3,580,0 
All other resources. .._._._____. 39,104,0) 153,0| 29,523,0) 3,598,0 1,380,0) 979,0| 1,145.0 390,0 188,0|  482,0 288,0 840.0 138,0 
Total resources.........._... 11154,384,0 810,820,0 4,366,158,0 691,557,0 818,286,0 414,185,0 308 ,916,0 1,844,298,0 367,883,0 256,626,0 366,178,0 252,935,0 656,542,0 
LIABILITIRS | | | | | 
F R. aores in actual circulation. |(3,619,651,0 306,906,0| 783,405,0/265,021,0 346,655,0 174,130,0 152,479,0| 837,357,0, 160,467,0 108,500,0 138,853,0| 72,643,0 273,235,0 
Deposits: | | | | | 
Member bank reserve account |5,858.865.0 384,350,0 2,.845.984,0 295,255,0 344,966,0 166,674,0 114,280.0) 815,658,0'153,928,0 112,932,0 178,043,0 134,706,0 312,089,0 
U. 3. Treasurer—Gen. acct..| 461,638.0 26.747.0, 277,.192.0| 39.661.0, 30,599,0; 7,825.0} 4,120.0) 54,969,0, 3,868,0, 4,132,0) 3,787,0) 4,369,0; 4,369.0 
dig a 43,546.0| 3.006.0) 17,.164,0| 4,133.0} 3,966.0} 1,544.0) 1,503.0 4,842.0 1,252.0) 1,002,0} 1,127,0| 1,085.0] 2,922.0 
Other deposits... ........... 240,949,0) 3,890.0) 178,666,0) 10,585,0} 3,987.0) 1,884.0) 3,984,0 2,203,0) 9,284,0, 6,415.0 767,0| 4,522.0] 14,762,0 
Total deposits........____. 6,604,998,0 417,993,0 3,319,008,0! 349,634,0 383,518,0 177,927,0, 123,887,0 877,672,0 168,332,0 124,481,0,183,724,0 144,682,0 334,142,0 
Deferred availabi‘ity items ____. 500,017.01 62,254,0| 143,998,0| 43.763.0| 56,964,0| 47,596,0| 19.636.0] 86,360.0 29,019,0, 14,715,0) 33,867,0) 25,398,0, 26,347,0 
Capital paid in_._....... 2.22. 130,609,0} 9,414.0} 51,030,0| 12.333,0) 12,393,0! 4,595.0) 4,210.0) 11,988,0; 3,755,0) 3.057,0) 3,932,0 3,785.0 10,117,0 
Surplus (Section 7)__.. ...__._. 145,772.0| 9,902.0)  650.825,0) 13,406,0/) 14,371.0; 5,186.0) 5,616.0) 21,350,0) 4,655.0) 3,420.0] 3,613.0) 3,783,0 9,645.0 
Surplus (Section 13-b)__.____.. 26,406,0) 2,876.0 7.744.0| 4,231.0} 1,007.0! 3,435.0 754.0 1,391.0 546.0} 1,003.0} 1,142.0) 1,256,0) 1,021.0 
Reserve for contingencies... ___. 33,693.0) 1,413.0 8.849.0| 3,000.0} 3,111.0) 1,261.0) 2,288.0 7,573,0 892.0} 1,287,0 842.0} 1,328.0} 1,849.0 
All other liabilities._.......____. 3,333,0) 62,0 1,301.0 169,0 267,0 55,0 46,0! 607,0 217.0 163,0 205,0 60,0 ,0 
Total liabilities_.........___. 11154,384,0 810,820,0 4,366,158,0,691,557,0 818,286,0 414,185,0,308,916,0 1,844,298,0 367,883,0, 256,626,0 366,178,0/252,935,0 656,542,0 
Ratio of total res. to dep. & F. R. 
note Habilities combined_-_-__.. 77.9 80.5 83.2 73.4 72.8 67.1 67.8 81.9 64.5 69.5 67.9 64.6 69.3 
Oommittments to ms ke industria) 
PP nenadecea.e:s cos mena: 3,313,0 9,892,0 647,0} 1,695.0) 2,265.0 493,0 154.0) 2,169,0 136,0} 1,351,0 593,0| 4,505.0 



































***Other Cash’ does at mosuce Federal Heserve notes. 
FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omtited 
Federai Reserse Agent aa— Toai Boston | New York | PaAtia. | Cleveiand| Richmond) Atiante Chicago | St. Lowts | Minneap.|Kan. City| Datias |San Fras 


Feders) Reserve notes: $ $ $ $ .. 2 om s $ $ s s $ 
Issued to F.R.Bk.by F.R.Agt_|3,984,358,0 345,533,0| 918,981,0 284,965,0 365,058,0 186,884,0/173,698,0} 881,920,0 167,845,0/112,862,0 147,708,0) 80,157,0 318,747,0 


157, 
Heid by Fed'i Reserve Bank_--| '364,707,0) 38,627,0] 135,576,0, 19,944.0, 18,403,0| 12.754,0| 21,219,0} 44,563,0| 7,378.0] 4,362,0)8,855,0) 7,514.0) 45,512,0 
i j ' 
In actual cireulation...._-. 3,619,651,0, 306,906,0| 783,405,0.265,21,0,346,655,0 174,130,0] 152,479,0| 837,357,0]160,467,0/108,500,0/138,853,0) 72,643,0 273,235,0 
OColhaterai held by Agent an se- 
curity for notes issued toe Lks: 
Gold certificates on hand and 
due from U, 8. Treasury - . - - |3,916,843,0/356,617,0] 938,706,0 290,000,0 371,440,0 168,000,0 130,685,0) 891,000,0 al 144,000,0] 81,000.0 289.263,0 


Eligible paper. _.........-.-- 3,497.0 255.0 2,153.0 emer 45,0 | Saar 8,0 d , ae .Wtedens 
U. 8. Government securities../ 134,000,0} -.-..-}| --------| ------]  ------ 19,000,0; 47,000,0) -.-...-- 27,000,0} ---.-- 6,000,0} ---.-- 35,000,0 


Tota) entiateral 4,054,340,0 356,872,0' 940,859,0 290,290,0 371,440,0 187,045,0 177,760,0 891,000,0 168,640,0 114,572,0 150,514,0' 81,085,0 324,263,0 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New Tau and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘Loans to banks’ was included heretofore partly in “Loans on securities—to others” and partly 
in “Otherloans.” The item ‘Demand deposits —adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item 
“Net demand deposits,”’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
trom gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of “Net demand deposits’’ 
not comparable with those shown prior to Aug 23 1935. The item “Time deposits” differs in that it formerly included a relatively small amount of time deposits of other 
banks, which are now included in “‘Inter-bunk depusits."" The item *“*Due to banks" shown heretofore included only demand balances of domestic banks. The item 
“Borrowings” represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital 
account,”’ “Other assets—net,"’ and “Other labilities.” By “Other assets—net”’ is meant the aggregate of ail assets not otherwise specified, less cash items reported as on 


hand or in process of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JAN. 8 1936 (In Millions of Dollars) 




















































































































Federal Reserve Dtstrit— Total Boston |New Yort| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City; Dallas |San Fran, 
ASSETS 

Loans and investments—total......-. 20,834 1,118 8,762 1,119 1,739 601 §22 2,760 626 382 622 446 2.137 
Loans to brokers and dealers: 

} 2 (3 pe See 937 5 918 . eignasdtc §? tp daaheiale” * haseneuih ne EE RE EE a” deve 2 

Outside New York City.......-.-- 175 25 61 15 13 3 6 29 5 2 3 2 ll 
Loans on securities to others (except . 

i a eee 2,079 149 889 146 219 69 48 219 60 32 43 41 164 
Acceptances and com‘! paper bought. 366 43 178 21 5 7 5 30 12 10 28 2 25 
Loans of real @utate. « cccccecccecss 1,137 85 243 67 186 21 21 65 38 5 15 22 369 
Sn Se ee 78 4 42 3 ee l 10 7 edie a 1 
ESC Re pls ite GA 3,352 278 1,259 171 175 105 145 354 116 126 130 129 364 
U.S. Govt. direct obligations......-. 8,516 360 3,545 297 Sil 285 181 1,570 231 150 229 150 707 
Obligations fully guar. by U. 8. Govt-. 1,135 18 415 100 74 38 38 144 57 14 47 52 138 
Ce Ce 4 cities 3,059 151 1,212 290 251 73 77 338 100 43 120 48 356 
Reserve with Federal Reserve Bank... 4.707 310 2,518 210 249 110 60 691 102 67 113 85 192 
Coe GS Gates. aos Cnddtas kebinowewee 370 103 71 15 33 17 10 62 12 5 12 10 20 
Balance with domestic banks........ 2,293 142 167 174 205 144 147 424 120 105 276 165 224 
Ghar esti Gh... i kc cuacocess 1,316 80 531 85 lil 38 41 110 25 19 25 28 223 

LIABILITIES 

Demand deposits—adjusted........- 13 ,647 927 6,142 759 950 363 294 2,045 366 274 432 322 773 
Se ens, 2a Bh lon teocenese 4,924 300 981 256 678 191 170 759 172 120 146 120 1,031 
United States Govt. deposits........ 702 15 227 44 55 33 33 130 ll 8 16 27 103 
Inter-bank deposits: 

eC 5,544 249 2,379 300 312 207 192 740 245 114 364 184 258 

I 428 8 399 3 ae > /jesie diane % l at, > anda | RR Ai 1 9 
Deseeis No bck bebokbancoocectss ih E- 1 ST Ce Wht DAT YETI OR. 3 Beha” ipbentons |: oe eR pe hes Baa See 
hE gf SR eR 773 25 322 19 13 29 7 31 9 5 2 5 306 
en... < oadasudnanamonns 3,501 229 1,598 222 328 87 83 337 82 56: 88 75 316 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 
of a point. 





Datly Record of U. 8. Bond Prices| Jan. 11 van. 13|van. 14| Jan. 15| Jan. 16/ Jan. 17 
{Low 115.14 115.18} 115.15) 115.14} 115.15 





Treasury 
4}48 1947-62. .... Low.| 115.12 115.14 118.11) 115.14) 115.15 
Close} 115.14 —s ae ne eer 


Totai sales in $1,000 untis.__ 
Hig 111.14} 111.16 


111.11) 111.12 
111.12] 111.16 
21 
106.17 
106.13 
106.17 
15 
109.23 
109.15 
109.23 
7 








3548, 1946-56 7 
Totai sales in $1,000 untis._. 


High 

Shs, 1943-47_... Low. 
Close 
Total sales in $1,000 untis._. 
High 

Se, 1061-55... . Low. 
Close 

Total sales in $1,000 untis._. 
High 

Se, 1946-48. . Low. 
Close 

Total sales in $1,000 untis__- 
High 

Shas, 1940-43__......_. Low. 


Close 
Total sales in $1,000 untis__. 


High 

Ss, 1941-43___ -+ Low. 
Close 
Total sales in $1,000 untis___ 
High 

Sia, 1946-49__..______ Low. 
Close 
Total sales in $1,000 untis___ 
High} 
Shés, 1949-52__..______ {Low. 


Close 
Total sales in $1,000 untis___ 
i 


B48, 1941 
Close 


Total sales in $1,000 untis.__ 
High 

S348, 1944-46__.....___ oy 
Close 
Total sales in $1,000 untis___ 


24s, 1955-60 
Close 


Total sales in $1,000 untis___ 
High 
23s, 1945-1947. *<-=e©-«¢ «= «= — 
Close 
Tota sales in $1,000 untis___ 
Sederal Farm Mortgage High 
8, 1944-64 Low. 
Close 
oan eae $1,000 untis__ 
eral Farm Mortga Hi zh 
3a, 1944-49 - pe 























Cl 
Total sales in $1,000 ua 
Federal Farm Mortgage High 
Be, 1942-47 Low. 
Cl 
Total sules in $1,000 ie 
Pederal bow Mortgage 
2548, 1942-47_ 
Close 


Total salesin $1,000 untis.__ 
Home Owners’ Loan High 
3s, series A 1944-52____/ Low. 

Close} 101. 9 
Total sases om $1,000 untis.__ ? 44 
Bome Oeners’ Loan {Lor ghi 99.31 


High 
Low 


#548, series B, 1939-49__{Low_| 99.26 


Close ol 
Total saies 4” $1,000 untis___ ” 24 




















198 109 





Note—The above table includes only sales 


bonds. ‘Transactions in registered bonds were: 
1 Treasury 3%%s 1940-43 

1 Treas. 2%s, 1955-60 

1 Treas. 2348, 1945-47- 


of coupon 


107.30 to 107.30 
100.10 to 100.10 
101.7 to 101.7 





Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 17 


Figures after decimal point represent one or more 32ds of 
a@ point. 





gz 


Maturity 


June 15 1936... 
Dec, 15 1939... 
Mar. 15 1939... 


Maturtiy 


Feb. 1 1938... 
Deo. 15 1936... 
Apr. 15 1936... 
June 15 1938... 
Feb. 15 1937... 
7\|Apr. 15 1937... 
Mar. 15 1938... 
Aug. 1 1936... 
104, 25' Sept. 15 1937... 
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Sept. 15 1938 104.23 





Chronicle Jan. 18 1936 


United States Treasury Bills—Friday, Jan. 17 
Rates quoted are for discount at purchase. 
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May 27 1936 
0.20% 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY 





Stocks, Ratilroad 
Number ef ' and Miscell. 
Shares Bonds 


Week Ended 
Jan. 17 1936 





1,641,050) $8,998,000 
2.600.660] 18,136,000 
2,786,320; 19,948,000 
3,633,600} 21,221,000 
3,110,591] 16,085,000 
2,351,826} 16,423,000 


16,124,047 $100,811,000! 




















$8,972,000! $#5,745,000 $115,528,000 





Jan. 1 to Jan. 17 
1936 1935 
39,396,337) 13,617,756 
$14,903,000] $68,202,000 
21'727.000 26,085,000 
230'149'000] 113,995,000 


$266,779,000! $208,282,000 


Week Ended Jan.17 
1935 
4,678,790 

$19,343,000 





Sales ai 
New York Stock 
Erchange 1936 | 
Stocks—No. of shares.| 16,124,047 

Bonds 
Government._.......| $5,745,000 

State end foreign .972,000 9,851,000 
100,811,000} 39,078,000 


Railroad & industrial... 
$115,528,000 $68,272,000 























CURRENT NOTICES 


—Clinton Gilbert & Co., 120 Broadway, New York, has prepared a 
comparative table of 25 New York City banks and trust companies for the 
five-year period, 1931-1935 inclusive. 

—Gertler & Co., Inc., announce that John C. Clark, formerly of ElijT. 
Watson & Co., Inc.,-is now associated with them in their trading depart- 
ment. 

—Distributors Group, Incorporated, announces the appointment of 
Manuel G. H. Kuechle as District Manager for the Mississippi Valley States. 

—C. G. Novotny & Co., Inc., 80 Broad St., New York, is distributing 
a list of State and municipal bonds yielding from 3.80% to 5.50%. 

—Benj. F. Frick Jr., formerly Manager Bond Department, Mississippi 
Valley Trust Co. of St. Louis is now associated with Stix & Co. 

—James Talcott, Inc. has been appointed factor for Gabbe Dressing & 
Dyeing Corp., New York City, dressers and dyers of raw furs, 

—Bond & Goodwin, Inc., 63 Wall St., New York, has issued an analysis 
of 46 selected companies in the building and allied industries. 

—William Jay Hoff and Gerald J. McMahon have become members of 
the law firm of Peaslee and Brigham of this city. 

—Homer & Co., Inc., 40 Exchange Place, New York City has prepared a 
special circular on high-grade railroad bonds. 

—James E. Roddy is now associated with Scharff & Jones of New Orleans, 
as Manager of their municipal department. 

—Bristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of baby bonds. 

—William R. Compton & Co., Inc., announce the removal of their offices 
to 111 Broadway, New York. 

—B.J. Van Ingen & Co., Inc., announces that Cabell Halsey has become 
associated with them. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 
a Deferred delivery. 
nm New stock. 
r Cash sale. 
z Ex-dividend. 
y Ex-righte. 
32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
84 Par vaiue 550 lire listed June 27 1934; replaced 500 lire par value. 
353 Listed Aug. 24 1933; replaced no par stock share for share. 
36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged fos 
1 old no par share. 
37 Adjusted tor 66 2-3% stock dividend payable Nov. 30. 
38 Adjusted for 100% stock dividend paid April 30 1934. 
3 Adjusted for 100% stock dividend paid Dec. 31 1934. 
#@ Par value 400 lire; liated Sept. 20 amy replaced 500 lire par value. 
4? Listed April 4 1934; replaced no stock share for share. 
42 Adjusted for 25% stock dividend rr June 1 1934. 
43 Listed under this name Aug. 9 1934 replacing no par stock. 
American Beet Sugar Co. 
44 From iow through first classification, loan 75% of current. 
45 From last classification and above, loan of 55% of current. 
46 Listed April 4 1934; replaced no par stock share for share. 
47 Listed Sept. 13 1934; replaced no par stock share for share. 
48 Listed June 1 1934; repiaced Socony-Vacuum Corp. $25 stock share for share. 
49 50% stock dividend paid Dec. 10 1935 
50 100% stock dividend payable Feb. 1 1936 to stock record Dec. 20 1935. 
51 Adjusted price for stock dividend. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures tn tables) are as follows 
1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
3 New York Produce 14 Colorado Springs Stock 724 St. Louis Stock 
4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
5 Baltimore Stock 6 Detroit Stock 26 San Francisco Stock 
17 Los Angeles Stock 27 San Francisco Curb 
18 Los Angeles Curb 28 Sap Francisco Mining 
19 Mianeapolis-St. Paul 29 Seattle Stock 
9 Chicago Stock 20 New Orleans Stock 3% Spokane Stock 
10 Chicago Board of Trade 2' Philadelph’ Stock 3} Washingtoa 
1t Chicago Curb 


Former name, 





———— 
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> 
Report of Stock Sales—New York Stock Exchange | 
DAILY, WEEKLY AND YEARLY 
| Occupying Altogether Nine Pages—Page One 
. 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account ts taken on such 
sales in computing the range for the year. 
July 1 
| S8TOC e for Year 1935 1933 to| Range for 
HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT _ oie STOCnS om an ne fa BA. Dee. 31 vent tne 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE | Heb 
Jan. 11 Jan. 13 Jan. 14 Jan, 15 | Jan. 16 Jan. 17 | Week | Zowest , Highest Low |e @ 
Par| 3 per share | $ per share |\$ per sh) $ per share 
"oie 46's 2 arg oy share | $ per “— She” wate ah aa ch A eat Abraham & Straus...... eis A. aoe R. 14" One =. = ‘an 
"GOI, Got| Senin 70] Com Soul 68° Gotsl ao’ Go| coe” Goud 1,000] Aeme Genel Uocrzww 2-226] G1 dunede] 74%Nov isl Sl | .--. ---- 
11 113, 1135 1154} lig 318%! 113g 1134) Lilg 1184) 11% 1214] 31,400] Adams Express No od Soles itn Dee of am 11% 
B51, SBie| Bole S6is] BS. S61 BANS BSL coats octal tones Suet] tool dame Baaiisr 7 7 7-7"Nope| a8 dene 6] S7eNovsel| lee | ie 86% 
2334 23% 2314 233, 2353 23%) 2314 2312) 231g 2314/ 23 aan 4 2'200 Aetoems .— eng. ta Jou + = Dec Hh a ~ ~~ 
2034 2034) 20le 21 Zlig Qi Zig =3l4 3in =63ig 37g s ‘ vance Rumely........ . oa “+1 rt 4% os 
7 1 1 1 i 1 833} 15,800} Affillated Products Inc...Ne par 612Sept 20 %3 Febi ‘ 
190° 104 158" 189 183° ei 94° 1878 194" is5te 184 18514] 2,400] Alr Reduction Inc... ... No par| 104% Mar 18} 173 Nov 6)| 80%, o3% 113 
2332! 23g 27s 278 = 348 3 312 3 3l4 3 314] 37,400] Alr Way Elec Appliance. No par % Apr 3 238 2 3% 
*80 8434 *80 8434) *79 8434] *817, 843) *80 8434) *80 8434) _____- & Vicksburg RR Co 100} 74 26| 74 Sept 26 74 nose tome 
1 16! 157g 16 155g 157g} 15lg 1553) 15%, 1553! 15!4 1512) 12,300] Alaska Juneau Gold Min.-.... 10] 13% Oct 17| £201 Jan 9) 13% 1653 
mn 33, +33, 433) *4 433) *37 *4 4\4 4 4 200) A P W Paper Co........ No par ligJune 24 4 Decll ll 2% Uh, 
Big 3lq 3ig =3lgh) Big 38g 3144 3le} 314 Ble 314 333] 55,000] tAlleghany Corp....... @ par % Mar 30 3% Dec 4 on i sa 
1712 18 1714 1843 18 2033) 1912 2034) 1912 20'4] 18% 197s 22,300] Pref A with $30 warr..... 100 2%, Mar21; 14°53 Dec 4 43 ae : ~ 
+16 171 +17 ° 1719] 171g 187%} 1914 1914 19 191g} 18 18 2,800| Pref A with $40 warr..... 100 2 Mar27| 14's Dec 4 “ 
*16 18 16 1634 17 1819} 191g 191g] *17 18%) 18 18 3,409; Pref A without warr..... 1% Mar 28} 1453 Dec 4 1% 3% «=: 145 
*3014 31 31 3133] 311g 334) 34 3419] 32le 33 3llg 32 2,900| 24% prior conv pref..No par 6%, Apr 2) 334 Dec 5 65 | ..-- ‘si 
3219 327g! 327%, 327g} 321g 3273} 32%4 3214] 32 32%! 323, 32%} 2,000) Allegheny Stee] Co__..-.- No par| 21 Jani2} 32 Dec3l|| 13% 15 8 
16714 16 919 167 167! 16519 165%4| 165%, 167 | 16712 168 } 16712 169 3,800! Allied Chemical & Dye. ..Ne par| 125 Mar i8| 173 Sept 18)| 10713 | 115% 160% 
12023 4 sped 12983 120234. 12023 * 120234. 12034 12034] 12034 120%4/1202332 12023325 6,300) Preferred. . 3 .... LL 100) 12212 Apr 18} 139 Oct 31 _ 7, 1221g 130 
24, 2435| 23%, 2415] 24 25%] 2414 2514] 2412 25%] 255% 2614) 16,100| Allied Mille Co inc... No par| 221 Deo 20) 24% Deo 26)? Siz] -.-- -..- 
a7 7a | 7s 75g 714 75s 733 «7%! 4 4«=67ln 784, 75g 73%, 29,700: Allied Stores Corp.....-.- No par! 3ig Mar 13 9 Nov 20)| " * ad 
12! i 112} 1,000! 5% pref..... 100) 249 Junel7| 75% Oct2i|| 4 4 2 
ss sate syle 33 yt, 38 srt 33 37% 37 7 s7a 13,100 Pty Chatman Mig......Ne par| 12 Mari3) 377%, Oct 26 th +t 23 
221 or 22 22 223, 2253) 22%, 237g) 2214 227) 22%, 23 4,100) Alpha Portland Cement... No par} 14 Mari3; 22% Nov 20); li'l: iis am 
374 : 37, 489 37 37, 4ie 44 5 45g 5 45g 47s| 14,100) Amalgam Leather Co......... 1 21g Mar 14 412 Dec 6 21g Ig an 
33 351 +3510 333, 383%, 38%; 39 4119} 41 4210} 41!2 4112} 2,900) 7% preferred.........-.-.. 560} 26 June 25; 40 Dec 9 21% | 26 55k. 
84 87 85s 87 18319 85%) 83 8433! 8214 83 8214 83 6,600) Amerada Corp.......... No par| 4813 Janiil}; 80 Dee 30 = = r- 
52 ~=621 53 53le} 53 531s} 53l, 54 53l2 53le] 5312 53le| 1,800) Amer Agric Chem (Del)..Nepar| 4lizJume 1) 57% Feb i6 aaa 25% 
461 4634 4612 467s) *451, 46 45le 47 4512 46 | 45 45%| 2,500] American Bank Note....... 10} 131g Jan12| 473, Novl4j) ILl's lg - 
65. 6519 6614 6614 65 6614 65% 6534] *65l2 65%) 6534 6534 PR ars 43 Jani 70 Novil4j| 34, 40 =" 
481 4914 4910 491s 487, 4914] 48le 49 4710 48 4614 471:| 2,300) Am Brake Shoe & Fdy...Nopar| 21 Mar29;) 42!2 Dec3l1j; 19%2 | 10% 
+1261 128 *|#1263, 128. 128° 12810 128° 128 128 128 | 128 128 410 OT Spe aaa ogee Sie 119 Jan 8] 129 Nov 6]; 88 06 item 
13215 133 13114 13212] 1311g 132 | 131 13134] 131 1325s 1303 he 10,000 American Can............. = Sa = ss ben a on 16214 
* 1 51 — oo: Ree a Se titi tet ete 
“SS Wal 33, "9n] “aa Son] “Saw ‘sgu] “83 "a3u) 'S4 “Ste! 10.0] american Car & Wa---—-No por] WO" Mar 19] '35%'Deo atl ‘10, | “Ia” “Bar 
3 1 le 6 2,600 a a te 
Sos Sal She i Sh Sh Sh S| Sy Sk) Se Sb) Se mec ag tel mera Se Bee "| Me, Be 
*1]1 114% *111 1143, 1143, 115 | 117129 1181g|*120 125 |*12012 125! 600} 7% preferred............ 100| 88 Janililj} 115 Novd2ljj 14 19 
90 91- 90 91 8975 90 9012 9019} *9012 9034) 897g 9012} 1,500) American Chicle_....... par| 66 Feb 8} 96 June 8]/ 43%, ' 46% Hb 
*30 34 1*30 34 /1%*30 34 /1%*30 34 1%*30 34 /1%*30 #34 | ------ Am Coal of N J (Alleghany Co)25|} 30 Mar 26 3414 =< = Tate nae 
1014 101e} 1012 1053] 105g 1214] 115g 124] 1lle 12 1li'4 115s} 14,100] Amer Colortype Co_........- 10} 2% Mar 14 914 Dec enn 
2814 28% 2814 2833! 2814 304] 29  30lg] 28l2 29 2812 29ig ,100} Am Comm’! Alcohol Corp....20 ee " iot Des R Ry a iste 
_ a 1612 1733 17 £1712} 17% 18ig] 1738 1734) 1714 rede 12,000 a  ~ ¢— wemorbeeer é ~ ~— © os bee al on s, (73% 
on es tea 7, #881 7 1 ‘ Q21e 140 or ree 100} 72 Aug 1] 92% Dec 30 72 ie ecce 
“Sha “Ol “8S Saud “SS Shu “8S RR], hs] be Fl 62.800] amet Knenenis Fiting=--We ger] Zustay a4) “as Descoll ww “To 
11 =: VAM] *101g =113g] *103g lle} 107% LL | *1114 12%) F114 11% 600| Amer European Seo's....Ne par 2% Apr 2 914 Dec 27 37) 18% 
7 734 734 81 73 s 77g «= 83g Sig 85g Sig 853) 48,600) Amer & For'’n Power..... Nopar| 2 Mari3 9l4 Aug 17 2 3 
307 3135 3014 3lis 3155 32 32 331g) 3212 34%) 3414 3514] 12,600) Preferred___.-.. _Nopar| 14 Mari5) 42 Augil2j| 11% | 11% a 
13l4 iste 1314 1334 1319 141 14 ib 143, 15lo| 1453 153) 7,500] 2nd preferred.......- No par| 3%Mari4) 17 Augl9 37 Ole 71g 
+25 267s 2618 261> 2719 23° 283g 2912} 2912 307s| 2912 3012} 6,300} $6 preferred.......... No par| 12 Mar30}) 38%, Augi2j; 10% 11 25 
#131» 133, +1319 1355 1319 13%} *13 1319| 13ig 1312} *13 1353] 1,100] Amer mesumen © 9 Ce aa 19 ey aoe ly ee er ws 101g 22% 
1 1 1 7 1 67 7 | 27.800] Amer GE eet wore cnee 
oagit Pt o35 * o- os" aon agi. we east on *39 393% 300| 6% conv pref............. 50} 28 Octi4; 40 Nov29j; 28 ‘Jon Soult 
- 3833] 2375g 38le] 3733 3853) 381g 3914) 387, 3914] 3814 39 Ryo sae Soe wnenmmnady y z it ooie “on en 7 ti : 10 
7 7 m mer ce. _— 
ais 018 i° 93° ant “a 93“ 23 21 ] oi oa1 : aia 3,800} 6% ‘aaneans SRR: 100} 14% Oct17| 37% Febi6|; 14% | 25% te | 
121s 1234 121g 121 117g 12%4] 115g 121g} lle 12 113g 1134) 11,800) Amer Internat Corp_.... No par| 41gMari8} 11% Nov 22 dls 4% : 
2615 26s 2615 263s 2618 267 2612 27 2612 28%) 277, 285s 17 000 Amerian Locomotive....No par B Mes 1s am, Nov 3 - ies on 
7 7712 79 2, RE aber et Dec 
oat eae 388 oar 380 sot BBte sts 37le S86 28 2833! 13,500] Amer Mach & Fary Co_..No par| 18!gMar13| 33'4Nov18|| 12 12%, — 
; ’ tg . 11 11 il 11 1153! 1058 11 7,900] Amer Mach & Metals....No par 4144 Apr 4} 1253 Dec 5 3 Big 4 
Ter 2 le mee . . Voting trust ctfs......Nopar| 412 Apr 4| 12% Dec 5|| 3 fs 10 
“291g 298] 2912 3133] 305, 3133) 3012 3133! 3053 3114] 3053 315s| 18,200] Amer Metal Co Led.__.- Ne par| 131gMar15} 32% Dec 5j} 12% 8 
130° 30 *138 135" 130" 130° 0136 Ay te o190" 134 ‘19138 134 300| 6% conv preferred_...._- 100i} 72 Jan 2| 130!2Nov12j| 63 63 + 
38 38 3814 3812] *361g 393%) 37 3712] 3734 38 38 39 2,400; Amer News, N Y Corp... No par| £24 Jan 3) 36'4 Nov 25 ave 21 ou 
91g Qlz 8%, 97 9ig Qlgi Dlg D5gl 93g G3, 912 953! 38,400) Amer Power & Light....No gar ligMari13| 953 Nov i i a “a | 
1 referred Neo par| 101gMari13) 4912 Augi2jj 10%, 1 8 
SS $a) Se Sod] So" Ss] She fos] foe 41%) 0 205] 150] $8 Brewrredccnca2c—ZNe ber] “BR Maria| Sieur ia “aw | 1 ba 
arse 238 Eases Oily ggt 2PM SO 2 |aygg* 20 | 02800) AR Meet egane oan? N¢ fool sgaie Mat i] 180,'Seoe 28] 20% | alte 137% | 
eit "B2%| 313, 32 | 3114 31%] 308, 31le} 307% 31!2| 31 313s| 30,100] American Rolling Mill_...__- 25| 15%Marig! 32%3Nov16)| 12% | 1819 28% 
#39 91le} *89l2 9Ole #90 91 | *89 91 | *89~ 91 905g 100} American Safety Rasor ..No par| 66 Mar 95% July 25 ar th es Oe 
2558 2614 25 2534) 2514 2534) 2412 25le] 245g, 2553) 2453 25le}/ 8,300] American seeties ¥ 8 0.--He par 41g Mar 12} 2173 Dec 7 lg om 
291 297s 30 30 729 = 29le| 29%, 29%) 29 3014] 29%, 30 470| Amer Shipbuilding Co...No par| 20 Mari4| 26% Jan 7 15 1753 7 
6lis 62 | 6llg 62lc} 60 G6lle| 6Ols 6131 60 61%| 595s 61 25,700] Amer Smelting & Retg---Ne par| 31% Apr 3| 64% Deo 9 28's | 80% 51 
lo| * 3 44 5 A eee 
“10st 109, | 108, 10g | Los 10s | to4ts 10s [story Hoon|+10% 109%] S00] | Soa pretered 6% oam-----100] 101% Dee i] Liane 6] | “fiw 100 
y ri merican Snuff............-- v 
* 4 my 2, ser) + he Rin. Bb te 135% a Bin sae seat SSD eRe 100} 1256 Feb20} 148 July 1‘'|| 106 106 §=127's 
1 gb, 35° 2 : 25. 25l4 25 26le} 257s 2634 253g 257s! 10,000) Amer Steel Foundries....No par} 12 Mari4) 25% Novil4i] 10%g | 10%, 4 
one A111" 109 109 ; 1091 10916 #10912 112 | 10912 10910] 10912 1091 Y Gee eee: s 88 Feb 4) 113 Decl2j; 52 50% 92% 
oat : 343, 347 3410 2415 *341; 3419} 343g 3433! 34le 341le] 1,200] American Stores_......-. Neo par| 3212 Dec30} 43 Jan 9|| 32!2/| 87 44 
rth oa sate 55 5415 56le 57s 58le 56 5753| 56le 5714] 12,900] Amer Sugar Refining....._. : ote Dee 38 Ran. a 8 — A 5 Ris 
‘ “RP SP ere Dec 
oe ae | 1k TE | TREY TSE) SE “Sail 1255 125] 22a “38 | tno] am Sammars Rabaceo----We per] “Late aamao| “are Nov tal “a1 | aw | Bat 
15734 15814] 15712 15812] 158%, 160 | 15834 15912] 15912 16112 159% 100te 17 oe one Teleg 6 Teleg.......- 100 ly go 7 seats ov 18 osu oa, BBle 
3 3,| *Q9R3 1 1 , ye 
100 1004s 101" 101% 10110 103 * 10018 1017 100% 10114 10013 10034; 8,800} Common class B.......... 25| 74% y= = +t _ + a" .% Som | 
139 139 | 1387s 1387s! 13812 138%! 13812 13812] 137%, 13734' 13734 = SRR. Fee iccdsuweacubcbcot 100 ba bo Bord 4 Ml : - 
| unders..... No par ar 4 Dec 
ght agi] a2 al"( abs a8 | gB* Bt) hy of] BS gh.) [ltl Mima meet SMa is] See Deetall F'] tu ult 
2214 22%) 221g 23!lg 2235 23 22% 2314 3254 231g} 2212 23 | 48,500 Am "Water Wks & Hleo...No ~ ye ties as oN ues ia Tig - dy = 
es eee A BO Bil: he A ae a ane par| 47s Mar 13] 10%Sept 19)| 4% | 977 
7 1 1 2.2 Prefe wee ee = “= “<2. 2 
Oe TT “i Gel in wl i a in wal ae al talon ssMar29] 2% Declél| %| 1 él 
+e ~~ apt 2yMar 15] 11% Deol6/] 2%4| 3% 17% 
Bia Bis| 5% 5%] 524 Bel Be Stal Sly] —Bls__5%) 12°300 Amer Zine Lead & Smelt. _-100 43 Mari3| 5% Deo 5/ 3 | 34 49. II 
* 34) * 3 3, 4 *45lo 463 I -* nko 
eo. he "oor Ste oe son 28he aie Ht 20. 287% 291s 88,200] Anaconda Copper Mining....50| 8 Mar13 Dec ~ 10 ns 
36 36 35le 36 35lo 35le} 36 36 36 36 | *3514 3614 i. . Aneconée Wwe & Cabie.-He vas a fx ot Tr =e : on t . an 
) 3 lo 191 j a I 
e108. 10714 e105i0 1071" Bs 1071 1078 10710 108% 107" 106 10612 ; R .. Me Sd peeseeres...W6 per . Oct 3 <a Apr =  * * A 
3,4) *121 1 1 ‘ 1 , F eR nccescne Dec 
"ash aot “aga a ari ane asit an oasis tom 4614 4614 1,500 anne Dante —\panubaananhe per BR F -— ae a. ¥ Aus R. aa” B04 A | 
1 lo} *1211 lo 12119} 121 121 90 preferred_.......... 
"Toe ii] er 100 | 100 Lao Toms 1004] Lose Young] Has 110, | 2.900] armour & Go Cel oet-—-A00] “of ‘Ape 3] 100" Dee 7] 4 | Fete 108m 
1 7 1 4 Fmour Of illinois DEOW........ 
a ona oon 7% via 7a. 7 7278 rite "ne 71. 71. ,000 $6 conv pref..... -----No par| 55igMay 1) 70% Jani0j; 46% 464, 71% 
eins * 1185 “l9194.° 100° 109 - 109 -|*103 110 | 10914 10914] 115 115 Geet =«-NEIOE. .done cocenecets 100 a A Jan 30) ae 54 asl 
47%, 4912} 475g 481l2} 4812 49 48%, 49 485g 491g) 48% 4914; 7,100) Armstrong Cork Co..... No par| 25% July 19 4 Dec -<- 
For tootnoter see page 416 
, ——— 
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418 New York Stock Record—Continued—Page 2 Jan. 18 1936 
July 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1935 1933 to| Range for 
for NEW YORK STOCE Om Basis of 10U-share Lots |, Dec. 31) Year 10934 
Saturday Monday Tvesday Wednesday ; Thursday Friday the EXCHANGE 
‘Jan. 11 Jan. 13 Jan. 14 Jan. 15 Jan. 16 Jan. 17 Week Lowest | Highest | Htoh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |'|$ S per share 
Sig Syl 8 Sig} 8 84} 8 833) Sig 81 8 Sig) 4,700; Arnold Constable Corp........5 Mar 95g Dec 9 84 
9 9 914 O94; 9 9 *83, Qlp} Ql» 1012 11 1,700) Artloom Corp...........Nopar| 3% Mari5| 9% Oct 21 1013 
*901g ....| *9014 ....] *9014 ....] *90% ....] *90%4 - GN cite! codieie Preferred............... 100} 70 Apr25| 90 Nov 2 7014 
141g 15lg} 1412 14%] 141g 145s] 1412 14%] 1419 141g 1419' 4,200) Associated Dry Goods......-. 1} 7lgMari3i 18% Nov 19 184 
*104l2 109 #10419 109 |*104le 108%, 5 Osis 108%) *1041e *105 108%) ...... 6% ~y preferred.........100} 80% Apr 3] 109 Sept 18) 90 
*100 103 101 101 100 100 {|*100 101 *99 100 +100 600 pes % preferred......... 100| 48 Mari2; 100 Decl9 64%, 
43 44 46 48 46 46 47 47 | *46lo *46 49 150| Associated Oll._.............. 29% Feb21| 44 Dec24 4013 
671g 6853] 673g 7012] 691g 7053! 677% 7033) 6812 683, 69%, 28,300} atch Topeka & Santa Fe....130| 35% Mar28} 60 Dec31 73%, 
98 98 99 9914] 98% 9919} 99 99 9814 981g 9812 1,900! Preferred..............-.. 00} 6653s Mar28; 92's Dec 13 90 
31 317%) 30% 32t4] 3llg 321 31 33 314 30% —4 19,900} Atlantic Coast Line RR..... 100} 191g Apr 37% Jan 4 54'. 
*13 1419} *13!4 1419) 14lp 141g) *14 1419} 14 *13 0} At G & W 188 Lines....No yor 3 Mar 6] I17!2 Dec 2 16 
*1644 20 | *15 194) *15 18 | *15 18 | *15 *14 15 i7 secant . J bnnatecenaones 6 Mar 5| 19% Dec 2 24 
2953 30!g] 297g 3033] 297 303g] 297% 3019] 30! 3014 3133' 50,200) Atlantic Refining........... 35 201g Oct 3) 28 May 16 354 
51 51 50%, 52 52le 53 521g 5219} 52le *50ie 5154 2,200 Atlas Powder... ~-No par| 32% Apr 3) 48!2Nov 7 55's 
Gee ‘tebe 112% . won) *112% ..../*112% ....]| 112% Z112 = 112!2' 30 CC 100) 106% Jan 2) 115 Septi9 107 
1912 21 2034 243, 2353 25 2334 25 251g 25le 13,900) Atlas Tack Corp........ No par 4 Mari3; 19'l2 Dec 6 16's 
431g 4433) 43l_g 44 43% 4373! 41lpg 43!) 41 41 on 8,000} Auburn Automobile...... Nopar| 15 Mart8| 45!2g Oct 2! 574s 
éecee eeee eecoe @eece eece eece eece eece eece eo eeee eGeee £66666 Rts w S2ee22e26 66 2626668666666 64 Dee 23 2 Dec 7 “ae 
te 9 93g 914 9g 9 10'g 93g 93g ” 934 11,100) Austin Nichols......... No par 5igMay 6) 14 Jan 2 165s 
*44 453g! *4414 45lel 743%, 433%,' 4419 45%,' 45 44 44l>o 710 Bee? Bcoceanesoceose No vpa‘| 35\gMay~7' 63 Jan 2 65 
473 5 47g 65 4%, 47s 45g «47 453 45g 5 | 20,000! Aviation Corp of Del (The) new 3 2% July 10 5'4 Dec 26 agpe 
4lg 434) 41g 4% 453 53g) Sig 5lg 5 47, 5lg 101,800, Baldwin Loco Works....No par lig Feb26; 65 Jan ¥ 16 
*39l2 40 391g 39le 373%, 4214; 414 41i9' 40le 40 403 4 200) a 100 7ig Apr 3} 40 64%, 
173, 184] 175g 1833 18 #18lg) 18lg 187! 18g 1753 1814 57,000' Baltimore & Ohio... .... 100 7ig Mar 13} 18 Septil 34's 
24 244] 237% 2419 23% 24%| 24 254! 244 23%3 24 - aw SS v0 9lg Mar 13} 25'4 Dec 5 37% 
#10853 120 |*108%3 120 ,*108%53 115 |*10853 110 | 110 110 ,*108%3 120 30 Bamberger (L) & Co pref....100 100% Feb 21} 110'2 Dec 16 102% 
*43lo 44 44 44 | 44 44 43%, 433, 43% 44\2 44\2) 1,800 Bangor & Aroostook....... ..50| 361g Mari2) 49'2 Aug 9 46's 
*114!g 115l4)*114lg 11514' 1154 11514 *114lg _._. *114lg 116!2 *114lg 115le2 .—lUr lc CR 1 10614 Mar 18} 116 Dec 2 115 
141g 14%) 15 16%! 1658 17lg! 16l2 174 16% ; 16 16'2 12,800, Barker Brothers........ Neo par 3'4 Feb 25) 15'2 Nov 25 6'2 
*82 83%) 83%, 85 85 85le} 85 85le *83 8514 85le 380' 6%% conv preferred._..... 100} 382 June2i; 88 Novis 38's 
1534 16!g} 15% 16 | 16 161g] 16% 17%! 1655 1653 17!g 80,000) Barnsdall Corp.........-..-.- 5| 5% Mar 6) '4% Dec 23 10 
69lo 6912} G69le 69g 69le 70 68! 691, 67! 65 £467 1,700) Bayuk Cigars Inco._....... No par| 371gMari4| 64% Dec 3l 45% 
*113 114 | 1137s 1137 *113!2g 114 | 113% 114!4 113%, 113 113 100, Ist preferred............ 107% Jan ili} 115 May !6 109! 
*1853 19 19ig 193%, I19!lg 20!g! 191g 2O0le 19!le 19%, 20 9,000, Beatrice Creamery........... 14 Octil0) 20's Nov 16 19% 
*107 108 |*107 108 @107!2 10712 *107 108 ,*107 ‘*107 108 100 EEO Es 100} 1001g Jan 6] 1LUS'gJune is 00 
an ne Maske GD Temes Gee acee Be ®Sicce one GE éecene Beech Creek RR Co.........50} 33 Nov 6) 33!2Sept 24 36 
4 88%) *89 90 891g 90 90 RIlg 887s 88’, £21,000) teech-Nut Packing OCo....... 20; 72 Feb 2} 95 Septi2 76% 
13% 13%) 13% 14 13°g 14 137g 14 137s 14 14'!g° 4,600) Belding Hemingway Co..Ne par| ill'g Mari8; 14% Nov 15 15" 
*85  87!le| *85lg 87le *85lg 8712) *853, S87le *86lg *86lg S87lg ....-- Belgian Nat Rys part pref... .- 79 Sept 19} 117!:Mar 7 127 
22%, 23 22'4 22% 22!g 22i2)} 21% 22 33 ' 217% 217, 223g 26.000) Bendix Aviation._........... 6) 11% Mari3| 24!¢ Oct 2! 23% 
217g 22'4) 22 22'4 z21l3g 21%) Q2lig 2lle 21 20%, 21 18,100) Beneficial Indus Loan....No par| 16's Mar13) 22% Dec 26)/* 19's 
547g 56%) 54%, 56 54 5419) 53 53'2 53 52%, 53 4.300; Best & OO... ....-<.ccoce No par| 34 Jan30| 57'2Nov 7 40 
53!g 54 52'4 53l4' 51% 52%' Slle 53 | 52le 52 5312 123'600| Bethlehem Stee! Corp....Noe par! 2153 Mar 18} 52 Dec3i 49% 
127 12734 1267g 128 | 126le 12714| 127 12819) 12819 13112 13212' 10,500] 7% preferred........... -100} 65% Mar 18} 121'2 Nov 16 82 
*24 2434 24%, 2434) 247g 2473) 25 25ls| 26 2614 267% 900 Bigelow-Sanf Carpet Inc... No par| 14% Mari19| 27!2Sept 30 4U 
167% 1712 16% I17!g| 16lg 17 16%g 167s) Il6le 1653 17 31,100 Blaw-Knox Co_......... No par “5g Mar i4/ 17 Novil4 1H, 
*20 215g *19 21 20 20 20 201g; 20 *20%, 22 130, Bloomingdale Brothers...Ne par 165sJune 19} 23% Aug if 76 
*11l19 113 ,*11)1g 113 |*11119 113 |*11lilg 113 | 113 *1lille 113 Dat Gn, naadecmenmodee 1 103'4 Jan 22) 114 Dec 27 10yv 
*87 ano! *85 95  ——_— 95 *88 , ee oe Blumenthal & Co pref...... 100; 2844 Mari3} 90 Dec 26 561, 
2334 2453 23lg 24lg) 223%, 23le} 22g 2Z3lei 23 23 23’ 36,000 Boeing Airplane Co-_.......-.. 5 6ig Mar 18; 22!'2 Dec 3l lily 
54 543g 53le 54 53lg 5Ale| 53 5312} 534 53's 53!2, 4,600 Bohn Aluminum @& Br_.....-.. fi 395gJuly 10); 604 Jan 3&8 68% 
95 95lg 96 96 957g 96 9534 9534) 795 *94lg 95 180, Bon Ami class A......-.- No par| 90 Jan3t| 100 July 18 04 
42 43 42%, 43 43lg 4419) 445g 45 | 743le 4210 43 890 dle a No par| 38 Dec27| 47% July 17 anne 
265g 267g) 26%g 2714) 27 274g} 265g 27!'4) 26%, 2612 27'g° 25,100 Borden Co (The)............ 15} 21 Mar2¥) 27% Nov 8 284 
67!2 68 67 6734; 665s 6712} 66l2 6712] 66le 65% 66'2 5,500 Borg-Warner Corp.......... 10} 28% Jan 16) 70's: Dec 30 B14 
Sig 8lg 8 Sle 85g Oly 9lg  10lg 95g 95g 953! 4,700 Boston & Maine — 3% Mar 27 8’g Dec 17 19's 
Zig Qle| 23g 2%) le 23%) Dlg Digl Dig 27 3 5,500; {Botany Cons Mills class A__.50 igJune 6) 2% Dec 10 3 
167g 17'4| 165g 17 165g 167g} 1612 167g] 16le 1634 17%3' 16,900 Bridgeport Brags Co... .. No par Sig Apr 30}; 17's Nov 20 eane 
52le 5234; 5S2lp 534g) 53l4 537g) 523, 53le) 752!lg 52 52'2, 12,900 Briggs Manutfacturing...No pur; 24! Feb 7| 55's Oct 26 2845 
487g 4873 49 49 49 49 49 49s} 49le *49ig 50 1,000 Briggs & Stratton___.___ No par| 23\g Jani7); 55 Oct 26| 27's 
*41lp 4214) 4llg 411g) *41lg 423g) 411g 4119) 4134 41 42%, 900) Bristol-Myers Co_........-._- 5| 30%sMay 25| 42 Dec3l 87'> 
45g 434) *4lg 4% 4ig 4lo9) 41g 434) 43% 4%, 5 | 11,600, Brookiyn & Queens Tr...No par 13g Apr 18 5'2 Dec 4 8% 
34 34 | *34 3512) S4leg 34lo) 343g 345g) 341, 345g 35 2,6 GRE No par| 14 May 9} 38 Deo 4 b8', 
41%, 42 4llg 4134; 41%, 427g/ 413%, 4255) 41%, 41%g 417%s' 6,100) Bxlyn Manh Transit... No par| 36!gMarisé) 46% Aug lv) 447, 
99 99le} M8lzg 9934; *98lg Y8lgi B8lg YS8l4; YB8le 99le O99le| 1,500 $6 preferred series A_..No par| 90 Jan 4} 100 Aug s 07 
5514 55l4! 55 55l4} 55 56 55%, 56l4| 56 54le 56 2,400' Brooklyn Union Gas. _... No part 43 Mari8| 71's Aug 13 80's 
65lg 6512} 65le 6519 65l2 65le} 655g 655s! *65les 65'2 65le 500} Brown Shoe Co_....... No par| 63 Marll] 63% Aug 2 61 
10 10 93, 9% 91g 97g 95g «= 8 9l4 95g 953 1,200, Bruns-Balke-Collender_..No par 3%g July 5) Il's Dec 1 107, 
115g 12!g} 11%, 12!'4] 11% 12 lllg 117g} 11 lily 1l%s| 8,600) Bucyrus-Erie Co 2 — 4\4 Mar 14 8’g Dec 14 3, 
18lo 187g} 18lg 18%) I18lg 1834) 17l2 184) 18 1814 183s! 5,500 eee. PEER CS Pe 5 8'g Mar 15} 17% Dec3l Lé's 
11012 11012} 11012 11012) 11012 11019} 110 11019) 1091s 109 109 1 7% preferred._........... 100| 62% Mar 22) 100 Dec3l 75 
1012 Il 103g 107g} 10% 103%) I10!g 10%] 10/g 10!g 10'4] 37,500 — cE G) Mfg......-- Neo par 3\4 Mar 15 94% Nov 22 7% 
*87le 94 92 94 | *93%, 95 93%, 95 95 *90 947s! 2,000} 7% preferred_........... 23 Mari4| 97'2 Dec l6 44 
2% 27% 25g «= 284 25g «=. 284 Zig «25g 2le 23g 2'2] 16,600 SAR er eek 14 Sept il 3 Nov 25 esce 
12%, 13 125g 127g} 127% 13%) 127g 1334) 127 12% 127g] 48,400} Buda Wheel_........... No par 2ig Mar 2i}; 14% Nov 22 5% 
12 12 121g 12'4) 1214 12!9) 127% 13 127g 125g 125s} 1,500) Bulova Watoh.......... No par 3%May 13) 14% Nov 29 6's 
26 2612} 2614 26%4) 26l2 2634) 25%, 2658) 25%, 25!2 2614] 8,100) Bullard OCo_........... No par 8\4 Mart3| 24!g Nov 16 15's 
15g Ss 15g 15g 134 13, 1% lig 1% 1’g 134 17g} 21,600) Burns Bros class A_.... No par July 9 2% Jan 25 6 
l Lig lig 1l4 lig 13 llg 138 13s ll4 lls} 2,660  § ee No par lg Mar 20 1lg Nov 27 3's 
83g 8% Big Dlg 8lg 8% 85g 834 Sle 83, Q9le' 1,650) 7% preferred__.......... 100 3 Mar 16 0% Jap 23 15's 
27 27 27 281s} 28 28le| 2753 2833) 2758 27!2 277g| 14,600} Burroughs Add Mach....No par| 134 Mari4); 28 Nov 23 510% 
33g 34 330 4g 4ig Als 4 Alo 4\4 41, 5l4] 11,800) $Bush Term........... Neo par 1 Apr 8 3'g Jan 21: 3% 
97g 10!g} 10'4 12le} 12% 13le} 127%, 15%) 15 16 18 8,800 Debenture.......-... -100 54 Apr 3} 10's Jan 22 Vly 
177g 18!g} 18!g 1953, 19l2g 21!le} 20 207g; 19'4 20 23%4| 4,270) Bush Term BI gu pref ott 100 10 Mar28; 22's Jan 2! 21 
27g = Big 2% 3 3 3lg 3 3lg 3 314 3's} 19.400) Butte Copper & Zinc........-. lig Mar 12 3'2 Nov 22 3% 
13g 13g l3g = 1% lig 1% l5g 1% 15g 15g 2 14,600} {Butterick Co_....... No J sJune 3 1% Jan 3 4% 
22'g 22%; 22 223%; 22 22%) 215g 2234; 21% 22!g 231g! 20,900) Byers Co (A M)-....-..-. No par| 115g Mari4| 2053 Jan 7 82%, 
74 74 73 74 74 74 7044 Zils) Tlie 71% 73 780 EE RR IE 1 32 Mari4| 66 Dec 6 67% 
357g 357g! 3534 375g! 363, 37!gi 3614 36%! 357% 35 3614' 8,100) California Packing...... No par| 30\gAug i| 42's Feb 18 44%, 
% 7! 34 48 % 864g rT 78 1lg 114! 19,100' Callahan Zino-Lead_........-. July 8 lig Jan 3 1% 
612 63,! 6lg 6% 61g 68 6lg 6% 6le 7'4 7% 40,100; Calumet & Hecla Cons Cop...25 21g Mar 13 6%, Oct 8 65 
3214 32%, 32\g 32!2' 315g 32ig! 30 315g 307s 31 3143! 7,600; Campbell W & OC Fdy....Ne par 7ig Mari3| 33% Nov 2 16%, 
15 151g 15lg 153g' 147g 153g] 145g 147g 1434 1410 15%! 15,400, Canada Dry Ginger Ale..... 5 8'gSept 27; 17's Dec 30 20's 
5414 55 *55 5714! *55 56 *55 55le *55 55 55 | 370, Canada Southern.......... 100; 60 Apr 9} 56'g Oct 5 56!, 
Illig 11%' 113g 1%’ IAllg Il5g} Illy lIlsg” Lllg ll'g 11% 3) 44,400; Canadian Pacific...........-. 25 853 Oct 2) 13% Jan 9 I8'4 
43lo 4310 43l2 43le *4214 433g! *417g 43l2 4310 *42\i0 43 1,100} Cannon Mille.......... Neo par| 30 June ij 40'4 Oct I5 38'4 
*145g 147g *145g 153, 145g 14%!) 1419 143, *14l, 15', 15% 1,200) Capital se OP Bceneonewdn l 4%, Mar 21 14 Nov 6 10's 
47\o 48 4734 48lo *473%, 48le) *4714 48l2 48%, 47\4 47% 280 RSS AEE B2ig Feb 25) 48 Nov 7 39 
ii: aan 88 8S *88 90 *88 90 88 *88 90 30 — Clinch & Ohio Ry..100} 82'4 Feb 27) 88 Aug 29 85 
*903, 92 92 924} 92 92 *9llo 93 91ll»o *92 93 EE ee eee 85 Mar20; 95 July 18 O2ils 
Sle Sle 8' Sle 8% Sle 8 8 8 Si, 83g) 5,300 quite & General Gs coteall 7 Dee 2l 8'g Dec 5 udee 
100 10l!2g 100 101 10012 10012} 9912 1004 98 97!e 99 See Gee Ge BP Ci cincns concsowee 45% Mar 18} LIl'g Nov 16 BOM 
*118!2 120 120 120 120 120 122 122 ,*121 121% 122 360 Preferred oertificates._... 100} 83'g April| '26'2 Nov 6 03 
57 574] 55 57 55\4 56 55\4 56 5434 547g 553g! 6,200 Caterpillar Tractor... No par| 36\g Jani6; 60 Nov 8 BS4% 
293, 30l4; 295g S3O0le| 30 SLi4] 238 30% 25% 29 30 35,700} Celanese Corp of Am._...No par| 19! Aor26) 36% Jan 7 44% 
Qlig 215g) 205g 2llg} 207% 2il4] 2lig 23lg' 22g 225g 234] 16,000, tCelotex Co...........No par| 16's Nov 30; 21", Nov 18) eeot 
59 59 59 5912; S9le 59le} 59% 61 60!le 61 61 1,409 Bae DMENUOS cococacecess 100; 55 Nov29, 62% Nov 21 enne 
2619 2634) 26!4 26le) 26le 27 27lo 27%g' 27 277g 277s} 5,100} Centrai Aguirre Asso....No par| 22% Febis|; 203 May 8 32's 
50 50 51 5lls| 51 52lo} Sllg Sllqg 51 *48 50 1,400; Central RR of New Jersey_..100| 34 Mari8;) 62's Aug 17 92 
85g 85s' *8le 8g 83 8s 87g = 87g 83g 93s 9i2 «=699%4) =1,900) Century Ribbon Milis...No par 6'g July 31) 12% Jan 16 124 
*102!e2 1051 *102 10512 *100 105l2 *103 105le *100 105! 2, [365 Bp cdeece Ps cnt nina omociie 100} 96'4 Mar t4] 109'g Jan 2 LIOls 
5419 55lg! 5444 55 | 54le 55%! 753 55 1 52 5034 53'4. 19,500) Cerro de Pasco Copper...No par| 38% Jani5!| 65's Dec 7) 44's 
15%, 15%! 157 16%] 1614 16%! 1553 165s] 157 1553 157g] 25, 700] Certain-Teed Products...No par| 353 Mari3} 15's Dec 31 7% 
86 86 86 8634) 8612 87le S86le S86le! *83le 83le S83le 210; 7% preferred............ 100} 23 Mari2}) 83'4 Dec3l 35 
37 37 36 3712) 36 36 35lg 35le) 35 347g 35 l, 300. Ge Gctdaunetooncece 5 4%*g Mar 27} 21 Dec3l 161, 
65 6512) 645g 65l2) 65 66 66 67's] 65 65le 66 8.700 Chesapeake OCorp....... No par| 36 Mari2| 61's, Nov 27 487s 
535g 54 53g 54l2 54lo 55 5414 55 5Alg 541g 5453) 24,100 Chesapeake & Obio_....... . 25| 37'gMari2) 63'4 Dec 4 48s 
2% 3 YAY ees iY 3 3l4 Zig 3 3 3 3 3,500 tC Chic & East Ill Ry Co..... - 100 1 Apr 26 Zig Jan 12, 7 
4lg 5 47g = Dl 5ig 6 5 614 53g 43, 533 13,400 6% preferred__._........100 7gJune 3 3\4 Dec 18 + 
lig 62 : 2'4 2g 24] =Qlg 24) 2 2 12,600 Chicago Great Western... _- 100 53 Feb 28 24 Jan 7 5ly 
53g 534 53g «Gilg 6 63g ) Blo 6 57g 6's} 12,100 a Naini a ine 100 15g Feb 28 5°3 Dec 2 ll’ 
*6 9 9 o | %4'g 10 *4\g 1053) + *6 *5le 10!l2 40 tChic Ind & Louisv pref_...100 1 Mar30; 9 Dec 12 7 
*29 «=29lg *28 2873) 2833 2) 283g 28le! 28%, 283g 285 700 Chicago Mail Order Co....._- 5] 19igJune 7} 235 Nov 7 19 
2 21g) 2lg 24 24 233 lg igi lg 2'4 23s) 14,400 Chic Milw st P & Pac...No par lg Mar 29 3 Jan 3 Bly 
4 4's) 4 4i2) 4!2 47%3' 4% 6 412 414 412] 43,900, Preferred................ 100 % Mar29| 4% Jan 4 13\4 
354 37g 33%, 4 4 4\g) 4 4\4 4 4 4\4} 25,600, Chicago & North Western.._100 13g June 28 553 Jan 7 15 
8g 9 9 934) 9g 97%} lg 10lg} Oe 9 0%/ 7,400) Preferred........-...-.-- 100} 35gJuly || 1053 Jan 8 28 
18ig 191g) 18 18l2z, 18 18% 18 18l4) 173% 1612 17%} 11,300' Chicago Pneumat Tool...No oo 45g Mar 14| 20's Dec 30, 9% 
531g 53lg St 54 54 54lg) 5314 54'4] 5312 53.53 1,300 Conv preferred......-.-. Nop 20 Marl3} 541% Dec 30 28%, 
23g = 2l2 23g 2% 235%, 2/3, 2g 2g 2! 2!2 2%4) 10,400 tChicago Rock Isl & Pacific..100 % July 9 2% Jan 9 6\4 
7% «68 7ig «68 wig 8 | 6's Tile 6: 3g 612 63! 8,200 7% preferred............ 100 153 Mar 30 4'\4 Dec 10 Qs 
712 7% 74 78 7 734 5% = 74 57g 6144 6lel 9,400 6% preterred........._-- 100 114 July 22 4 Jano mi 
21!2 23 21% 24 | *21 i. 211g 22 22 22 22 3,100, Chicago Yellow Cab-.-... No par 94 July 19} 19%, Dec 31 216 











For foornotes see page 416 
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1083 to| Range for 
Sales STOCKS Range for Year 1935 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | ~ NEW YORE STOCE Om Busts of 10U-share Lote Dec. 31 Year 1934 
Saturday | Monday ; Tuesday , Wednesday , Thursday 2 | vee pease Lowest Highest |\"Tow |Low Aiton 
—s et capes veel Seoaene — Par| $ per share | $ per share |\$ per sh) $ per share 
chee Soul den tend fee aed te aol ee | Se ee | ee Chickasha Cotton Oll...-...10] 25 Sept 17/ 31% Dee ‘4 13% | 3m iis 

“28%, 28%) 28% 2875 -- i “OM 2" om 10% 1014 114) 44:700| Childs Cc —_ ° 5 _* Feb 23 26 Nov 25)| 9 10% 17% 
Vig 10ig 25le 25le| *25lo 26% 80; Chile Copper saeeeecessce 12| 937e Dec 24 26% 29%, 60% 

"Soe coud See bea Gen seri ere cael sre Gel sre cee 110.00 Gee Oe 6} 31 Mar . 12 | 17% 24% 

87%, 8914) 875g 88%, , N r| 12 Oct 8} 24%May 24 
88% 90%) 88% 8912) 88izg 9014 en 9012 164; 16 16g; 6,800] City Ice & Fuel -iV0 pa 10} 100 May 3]| 63% 67 = Bly 
15% 16 | 16 16%) 16 16% 1614 1633! 16 go5| 83 83} '200| Preferred...............- 100} 69%Sept Ble Novisi| Bla lg By 
Be i he 9 ne ~~ PP) —— rere a<s| seinen 15] 378 Desisll oul se six 
53, 53g 55g 5le 534 55g 5 8 6 65g O41. mA 6.800 Clark Equipment seeceee No par 1214 May 15 "8 140 ae 
lg] 2419 2519' 26 2653! 25l0 24%, 25l4 2 4 "..1CCC&8&t Lous..........- BOQ] cccccecs wo] cocceccs oe —. 7 

°156t¢ on . #15619 350 | *156le 350 \*15612 ~.../*15612 350 — 350 | ------ ed oo Ls LL BY. 100} 80 Nov 2) 89 Aug23j} 71 : ee ne 
*85 aon} SS 92 *88 88 a *85 le #1071 1083s ~~ 400 Cleve Elec Illum Co pref.No par) -..-..-.--| - 4 TP ‘Dec 12 275s ofan coos 

*10712 107%| 107% 107%) 10712 1072 “age eal eae” y+) 4312 43%,  800| Cleve Graphite Bronse Cottaa } lee S eee el ee we 

*44159 447| 447 \4 \4 4 *21 84 40, Cleveland & Pittsburgh -...-.. 48 June 25)| 31 38 45 

e 413) 84 84 /] *81 84 | *81 84 | *81 84 betterment stk 50; 48 June 25 

af Ble Ble, Ble Ble 21a, 8) ssa] qeumtenem wrens foo] 130 “Aug 19] 126 ‘May zol| 90 | 95" 116 

* le} 56 5914 2 4 4 ‘ ; eieadbinsobheccootes i Sindh 

125, 125 [e124 135 ‘e124 "80ig| 88 80 | 87I2 88 | S81p B8iq| 2,100] CooarOola Oo (The) 222N6 par ee aeraal b8%e Des 9] asn| Son wi 

Ig 8712} 88 891s) 89g 8 2 , NS eee ee No gar i 
56 P 56. lot 19% J A 19% son Tote 19% 19% 19% 14'100 Colgate-Paimaoiive-Peei_. we ee an Sen 17 ee 7 ea este 105m 
+ te “105 | '*1047% 105!2 *105 105% 200! 6% preferred............ 

*104 10512!*10412 10512) 105 105 | 105 105 |*1047% 105l2 Mean @ Marth © pDesell e 10 3Bs 
467 4714) 4614 467s] 461, 47 47 491g} 481g 4934) 47% a 27 500) Collins & ee neenes — 60% 13] 109 Dee 23 60% 74 04 | 

“ellis “W27] 12 134] 1am 18 | 14" 14 | ig, ‘ta | 12 712"| 380 Colonial Bescon Oil...-No per| 6% Jan 10 gis Jan ail| ts 8a, 

"Zig Bis] -75y Bis] 6% Tig] Gta Zig] Giz Ga 'Gty G5] 26,100, Colorado Fuel & Iron..Ne par| tsMar13| Sis Dec 3ill 5 | 1919 83 
71g Sig] 75g Sig} «65g 7lg] = Gg 7g] = Bz s7' os | eae) Feekeeet.....c...--.. 100) 5 Mar i4 =A Dec 5] 10% | 165, 40% 
- oa om 36% a7" 988 Tle 20 | don 28° 263 27 | 1,030] Colorado & Southern eS peael Si Dee ST 13-83% 

*26 267g 2 4 *< = Q5le| *22 25le 460 4% ist preferred........- 17!2 Dec 7 653 11 30 

*22 25 #9231 25 24 2514 2512 26 22 2 , 2 ‘ ferred... “sees e 100 653 Mar 2 77! 

ah o8) it agg) 98") 62 aah | iat gh | Sgt ashe) Silden] "San lather gL af* | oT 

101, 101% 4 2%3| 427 4312] 4,300) Columb Pict Coro v to... 27} 50 Deci7\| 4812] .... .... 

43%; 43 43 | 43 43 | 42 42%] 4212 42% 8 .75 conv pref....... No par| 4812 Dec iv! 
ae A), Be Ha i) HH) ft i) obi oteancautrae as oe] “stuart fh Seal ae it 
1453 at 73 95 | 95 9514] 293% 9412] 1, Ete —— galepare qeemmactsen 31 Mari5| 83 Deelll| 31 rT 
93lg 931g) 93 93 9314 93% a+ s 9 82 82 . #2016 x 20 5% preferred............ 100 . 21 58 Octi8 1ll% 18% 40% 

*8llg ---.| *Bllg ~.-.| #8212 ---.| *8312 -— -. & 4753| 4714 47%] 15,600 _~ \emenpsten awe A Aug 10|] 110 —_" oan 

46 4 4653| 471 47 4873) 46% 5g 4 . ‘2001 5K%% peeferred...........- 110 Oct 2 ; 

Ui atte! tits 1111 "50% 607s! 60. 60%! 60. 60%| 59% 61] 15.000] Comm*Invest ‘Trust... Me oer) oo, Deer] Lisle Danae eal ol” tna 

5919} 583%, 597%, 8 : '200| Conv preferred__..--_- ; ~. hae 

Mab aks aly sR tas a i es He Be) Seas eeeereraastese) Peeeeal WY Std | 
971g 9712} 98 98lg] *98 Pig) D8lg 2 mmercial Solvents....No par 2 1 
21% 22% “sig 3%] 312 3%] Ste —3%| 31S “344/39 -31:1931;100| Oommonw'ltb series 22=Ne par| 20% Jan 4} 71 Oct30l| 17% | si s2m 

31 334 2 4 - rred s¢ eccce 1 
70's 704] 69!e 7O%| 70% 7Ols) 70% 1o7| “os “ose “Oty “O06 33 Conde Nast Pub. tae-._No par| S%Maris| il Dec 2] 8 | 6 _ 
c [aie ae | a0u 44 | aa diel aa dan! 3° 43s] 3.700 Congemumenre neo por] 27 Mas iol Nor aa | a 
431g 44 4 4 2 > , atekmeas o par 
17% + 1814 18ts} 181g 18t2 18'4 18%] 1844 184] *18!s 19 99|Soage y @ Lagntins..t08] 1 Nevis) 8 ei eS 
1 1934) 19 20 | 4 lle Fee ccnodsameoneybe 1 

“Bile 33 | a tts 11% 12% 11% 12°] Il 12°] 113% 12i9| 15,600] Consolldated Gigar....Ne «Ro ER nk RS 5 aE 

11% 125g’ 117% 1219) 117% s ° 8 '260| Preferred............-.-- 454, | 65% 74% 
77% 78 | *77) = 7 69 Nov 1| 82 Feb28 
71lg 742} 76 7612] 76% 7712 78 78 is) 7712 771 340| Prior preferred.......... 80 Mar 6]| 454 | 49 70 

#741 lg 76% 78 | 276% 76%; 78 # £78 78 78lg 2 “warrants ...-100 7212 Oct 23 ' 

siila Tia, 784 78 | s70u 78 | °71%e 110 | ©71% 110 | 971% 110 | -...-] | Fries pret ou-warrants...10 aiMay3i! agit episi| 70 | 10% 20% 
6%, 612) Gig 64) 5% 614) 5% 6 5g Gls 183:|  4°500 Seema erent No - 14\4May 31; 22!g Nov 20l| 187 181g 47% 
19 19%! *18% 19 | 18! 18%] 18lg 18%] 184, 18%) 18% 18% 79,300| Consolidated Gas Go-....No par| 15% Feb 20) 34% Nov 20)/ 15% | 18's 47 
31% 32%! = 32lg 327g) 3214 33!g) 323g 3214) 325g 33% oe 10612} 1.500 ferred. --No par| 721s Feb 23) 105 . 6 lls lig 

Sig big) 5 Ble] BB | 5 Be] olg  oigl 4a, 5°] 3°800| Consol Laundries saa Par| @tgMari3| 121, Decail| 61 | 7% 14% 

1 51 r oo------NO Gr 1 

C1D1tg 113 .9233%g 233 [P221%s 213 Fo... 2220) 2222 sone 1027, 102%| 800} Preferred new....... -No par| 10012 Dee 19 sone Dec10\| 2%| “Se "6% 

*100 1011 *101 —— a i 2 one ie: * “9iz] 933-934! 7,200] Consol RR of Cuba ee ~~ a aes 10 3 Nov 21 3g lg Bly 

10%) 9 8 - 3} lg  11!2 176,600) t Consolidated Textile ....Ne par 231. Dee 30 ee - 

1 % «1 7% 1 . oe tS © eae tainer Corp of America ...30} 22 Dec2 8 --- | - 
217% 22%] 21% 22% ae 15% 15a Tle is” 16% 15% 16% 52300 Continental Bak olase 4. No par “ —'s in nd * ‘Ie 
16 16%) 1453 161s; 14% 15% ' 4} 36,200] Class B Ne var 44 444 64 
> 2ig 2g} 2 214) 36, 46% Jan 28| 69 Dec 27 4 
7° 7701 74° 761 76° 76In| 7515 761 7515 76°] 73 7541 2'1001 Peenerneds. ee 9914 Nov 201] 37 50% = 66s 
v7 77%) 74 Gz] 76 7612) 7512 76 | 75le lg 843! 12,000! Continental Can Ino-.-.-...- 20) 62% Jan 16 " 
1 | 84%, 86 | 84 854! 831g 84%! 12, 6 11% 
a oe at a : 18% 19 | 2,200 Cont’l Diamond Fibre.....--- 6] 47, Janis 2012 Des 11| A. 33% 361 
2 a. Bae eee 12% 43 4275 43%3| 5,800| Continental Insurance......2.50| 28% Mar 1 93° Nov 29| % % 23% 
42ig 424) 42l2 43 | 43 44 | 43 44 | 42% 4 23,  2is| 26,100] Continental Motors....... saad % Jan 2 on * Desai! 124 | 15% 22% 
oe oe oot? oem oe? et oY ee one ee 3514 3614| 36,700| Continental Ol] of Del_....--- 5} 151, Mar 14 Dec 12|| 401g | 401g 51 
GSI, 684 68" Bsa] Osis Go| 67  O78l sole soicl Gols Goll 1/400] Gorm Exchange Bank Trust Oo 30] 41% Mar 11 78% July 10|| 551, | B5ig 86% 
71% 72is! 71 7214 71% 724 72 73°] 73° 73°| 72° 73i{ 9:700| Corn Products Refining... 100] 148% Oct 8| 165 May 23|| 133° | 135° 160% 
3 ! 7 4 - p ‘400| Preferred............--.- 7 
0160 "165 |*161 164t4| 162 wae er ~ day ae 2 6%| 6's Gta] 20,400] Coty Ine. -. ar, bor] a5% Janis] 30%Mar 4 ws‘ | a 20% 
1 6! 6! 614 614 4 2 8 4 s- $ ctfs__... No par * : i 
aI ara] SIN GT] SIM gTh| a7 G7] ary 7M) arte at) 3.200) Cream ot Wee Corp.-----Ne par] 114Sept 24} 19% Dec 12|] 7, | 8) 17 
18 18!g) 18 18 4 , 2 3 5llg 5234) 25,400] Crown Cork & Seal...... 0 par 2 48 Nov 20\| 32 351g 44g 

49 | 473% 5il4] 5012 53 | 50g S44] 52 5 a erred........ No par| 431, Jan 4 2 
46 4612! 4534 45%;| 4512 45%4| #4555 4612! #455, 4619 fs Bae, own W'mette Pap ist piNo par| 741, Mar 13 yp tt ty A “ote r* 

*100!g ----)*100!g -.--/*100ig -...)*1C0!g 103 |*100Ig -- - - 753 8 | 8,200| Crown Zellerback v$0...No par| 313 Mar 18 * Dec 3ii| 14 17-383 
853 84) Bly 3714 37° 37°| 3612 37°] 36 37°] 35% 36 | 1'300| Orucible Steel of epee: rt Rt ee ee 

37 37! 4 - ng | RE els Tee 7, 1 

104% 105 {#162 105 | 105 105te| 165 105 Re ee el 400} omnes. No par} 1 Jan28} 2's Dec 9) n BR 
Zig 24) tg 2tgp 2g lg) a $4] 13% 13lq 780, Cuba RR O% pref.......-- loo 6 Can S lgMay 13|| 2g Sig O% 
1433 147%! 1433 1410] 133, 1434) 1419 1419/ 13% so 73, «gl 51,600! Cuban-American Sug s#-.---- 10; Sig July 22; 8 Pao 13] 141g | 20% 65 
653 673 653 67%) 67 7l4 p's 798) 7g Le. 783, 817, 8,590} Preferred..............-- 100} 40'3 = . a Pa 211 85g | 87 5253 
671, 68 66 68 67!2 70% ‘1 74 732 78ie 421. 421. 6,600 Cudahy POSGRERE . cccescesese 50] 37 27 O43, alte 25 131g 131g 208, 
41%q 41%) «642 42%) =42l2 442) 43 4319) 42 4214) + 34 2143! 8,300 Curtis Pub Co (The)-...-. Nopar| 16 Mar 165 atin of B8ig | 439 95% 
217g 223, 21% 22s) 2% 22 2lle 22 2Zlig 213, aN . 3300! Petar... 0 par| 89! Mar 14| 105'4June 

102 102 | 101%g 102 ! 101l2 102 | 1013, 1017s! 1013 10112! 101!g 1015 , -- o Meets 453 Dec 31 2 Zl, 5 
41g 4%| 4tg 431 41g 4 44) 4 4ig} 4 45s) 83,400 a: hr eam Sei. ARR s BE : 6144 Mar15| 12!4 Dee 31 3% om NS 
11ig th BR eS a a1 ons" on ona Ht 36 $6 " “29 Cushman’ 's Bois 7% ‘beet <--id0 4 a = i vb . i 4 4\9 v0 

*83 8912] *83° 85 | *83—_BNle lel $66. 70lcl 866 706 10; 8% preferred ........- 3} 47 Dec27| 9g] 11 21'2 

*64 70 65 65 *66 7Ole *66 7012 66 2 -Hammer Inc... No par| 16 Mari 3 
45 48 | 45t: 46. | 45% 46°] 46 46°] 945 451 28% 914 -'400| Davega Stores Corp... - S| gou har i8| Gea Novis] 10] 10% sete 
A . a 548 Bt 56 5910] 13 400) Deere & Co........---- Ne 0 + = . 38 ‘Sept 5|| 10% | 10% 19% 
56le 574] 5514 56 55 Sig] 5S4l2 erred ....-...00----<- ! woe ones 
23° 28] 28° saul sae 34 | Saf aecl ap? sail sate stl 3 100 syteees Wemeanen Gibert On Glued win kewl 
2414 2419) 2234, 2433) 227 a. a 381, 39 | 381, 3814] 14,000 Delaware & Hudson___.-..- - 13} 191 Jan 7/| 11 14 33% 
16% 167%] 1612 1714| 167 175| 163, 1733 161) on 187 7 *3'900 Denv &@ Rio Gr West pref....100} 11g Veb27) 5 Deo 2 5h’? a =" 
Gilg 6%) 6lo 75s) 7 73 64 7 614 2 36 ’ 136 1,200; Detroit Edison............- 100} 65 Mar 13) 130 rt 17 2 5 7 

129 124 | 12914 13012) 13012 et eee oe ee 135 he thar _...| Detroit & Mackinac Ry e--t00] Bis Oce 2] 19 Decsill ig] 10 18% 
* 5 9 *5 9 5lg ol ‘ S Pia. non-cum preferred... 8 ‘ 551 

riz 21 | #10 43 "3a 44 "443 45 445, 45 +4312 41, ~~ 700 pene 4 Raynolde A....No par 3512 Aug 28 OMe = 2 sete fo 117 * 

*42 43 421 334 CETTOG.. ccccecccacce 4 1 

391g 11919! #119 "Sail 38t¢ Baul 38% ‘Setal este ‘B8lq "138 38% 2,400! Diamond a pte ee Ae ce ae sh 

38 | 3814 38: 4 cou] Os : ei ¢ ticipating preferred. --_- Ss ied cou 
Seta Sate] “Ss * Sos] Seid Sus] Seip Ss] “B84 3H Bie SHA 900] Paricoating orto ogo 
33 | 31  32lg) + > > Sas : Mines Lsd_......- o par 
45% 1 Se Se ee ee ee SN Se 108 int $200 Dominion Stores LtG....No par| _6%May 23 a oo +; An. iile > 
Be 57%! 56° S7igl 55° Sols 54 Sots! 53° 50°! 55° 56% 43:000' Dougiae Alroraft Oo 16-No parl 171g Mar 12| 58% Dee 31 oS 

A le ‘ 2 o 
Se. : ’s| +30, 30%| 700] Dresser (SR) MigeonvA-.Novar 13i2Mar1$ 32 Nov25 84} § 20, 

*28!l4 297%) 2912 31 | *30 307s| *28lo 31 *30 30% *161 171 900} Convertible class B....No par 6%3 Mar 1 2 Dee 11 1 5g 15, 

*15lg 16lg} 16 1714] I17!e be _ = “mee ty enn, 130 3 100] Duluth 88 & Atlantic.....-- _ oo a. ite Dee 12 i. lg Big 
*} i! ly I Ilg 2 2 “4 = Sle Ble PUCRIOR. « 0060 c cccececs 4 Dec ‘ 3 il 
+13 le] lg 2] 28g as 6S eo H rH * 700 Dunhill International. ...-- .- 1; (2 June 6 Pt. . 12m 13 237 
a A a ae 17a 171. 18 | 175. 1814| 2,700] Duplan Silk..-..---2..- ~~ 153 “baer 301 116 Nowtell 92 92 11013 
58, 15%) *16 65g 2 2 98 ; STOR. . coccccccsessss 7 3 

e11day Jota "Taite Laticl dalle 1431 441° 1437] 441 148'| "8.000| DuPont GeNemoure(E.I.)40o.20) 86% Mar 18) 1461, Nov 30" 50% | 100 168 

14012 14119} 14012 1425s 4 2 * 133 l*130160 1321e/#130 133 100} 6% non-voting deb......-. 18} 115 Aug 5l| 85 90 107% 
; 3012] *12912 1321g|*12912 13215|*130 133 |*130t2 132lg ; ne Light lst pret....100| 104 Feb . 

114 114 y 11414 11414) 11412 114lg) 115 115 |*115!¢ _— or ae = ames Hoebey Mills pref..100| 12 Nov29| 27s yee - <7 i . 2 
"Se tl ‘Eh aul Ce Bul Fa. Bel om acl We 6) 6.0 eee eee - Pe Le, ORR GR ee 
ite 162 71 162° 163141 163° 163 ‘| 16210 163° 160 * 161 “| 160 | 160 2'600| Eastman Kodak GY 3).--Ne ror +t Be "a +4 ‘July 261 120-1120 © 147 

16112 162 | 162 16312) 163 16: 7165 |*156 165 |*156 165 10} 6% cum preferred.......- 05s Oct 23'| 10 121g 32 
3 | 163 163 |*156 163 |*156 165 |*156 165 ; 293, 9.900] Eaton Mtg Co........._ No par| 16% Jan 15| 305s 

“"B0lz 31%] 30 803%| 29%, 30% lie Oe Pe Eo Eee Ne par! 84Mar27/ 8%sNov il] Su} 6 19 
8 (8% 8 8% 8 8 we BAe S88: 12 38 | 26,700] Blec Auto-Lite (The)...-....- 5 r sept: 5 | 80 110 
3g 3834; 375g 3833} 3712 <9, 100} 107 Jan 23} 113!2Sept z5}| 7 | 

381g 3834 3758 3814 377g 3834 37 8 3,\* 11 1123 #11119 112%, 30 Preferred “see eee eee eee ee 43 Dec 26 3 3 7 

* 112%} 1127g 1131g)/*111 113 |*111 11284) *1111g 11284 Rea a 2p agai 3} 3% Maril5| 14% 

“15 Tomy] 145 15%] 14 159) 148 ‘7n| "7 “713| “74 714] 76,000] lee & Mus Ind Atm sharea~.-_- eid: Mam anlsm. f 
67g = 67g o us o. ™ 4 : 4 ; ga. . 8 83g 98,600 Electric Power & Light ..No = Xs — . aise - 31 3 65g 21 
673 74 8 48 8 . a? 93, 41%) 4114 433g) 48,500) $7 preferred ......... ° 3 31 21s 6 19 
Ble 34% 3312 35 | 345g 374] 375g 39l2} 39% 41% 4 ‘7001 $A preferred... Vo var! 21g Mar 13! 31% Dec 

311g _32°1 31% 3219! 321 33141 35° 361s] 361 38ig! 3814 391s] 22°70! _ 8A preferred. 

















For footnotes see page 416. 
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420 New York Stock Record—Continued—Page 4 Jan. 18 1936 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1935 1933 to 
Sor NEW YORK STOCE Om Basts of 100-share Lots ||Dec. 31) Year 1934 
Saturday Monday Tuesday Wednesday oe Friday the EXCHANGE 1935 
Jan, 11 | Jan. 13 Jan.14 | Jan. 15 | “ya Jan. Jan. 17 | Week Lowest Highest Low |e High 
$ per share $ per share | $ per share '$ per share Soraya Shares | Par| % per share | $ per share ||$ per shi $ per share 
52% 5433) 53%, 5333' 53% S4le, S3ig 544; 533g 5312) 53 54 2,500 td ey: Battery.....Nepar| 39 Mar2l1| 58% Nov 30/|7* 33% 
34 7 a 7, 1 | 34 7g 73 73 7g «1'4] 37,000; 3Hlk 0 son Osal OCorp....Ne par lg Mar 29 7g Jan 10 \ La] 1% 
1% ig) 21, 253) Q2ig Qlg 2g 25g) Big igi Zig 3%) 37,500) 6% oare preferred _.... -...50 53 Apr I 1% Aug 17 ‘s 1 3% 
64%, 64%! 644 65 637g 6373! *64 G65ig) 64 64 6314 6314 600] Endicott-Johnson Corp.....-. 50| 62% Jan 16) 66 Sept 45 45 63 
*129% 13319 129 132 |*12814 132 |*129 131 | 129 129 | 129 130 Dt.” : Ct itindijnmacontne 100} 125% Jan 10) 134 Dec3i}| 112 120 86128 
*7 8ig 7ig «67 8 8 *7 7%3| *7% 8 7ig Tie 500 Public Serv....Noe par lig Mar 16 844 Nov 8 lg 2 SM 
*4216 48 *44 47 45lo 4573) 46 4461p *45 49 *45 47\e 400 $5 conv preferred......Nepar| 14 Mari9| 50 Nov 8 10ig 10% 23's 
*48lg 5O0le) SBOle SOle *49 5Ole) 505g 505g) 50% 51 *49 51 400 $5% preferted........ : par| 141g Feb 7} 55 Nov 8 ll ll 24's 
55 55 *50 60 *50 60 | *50 60 *50 60 *51 60 100 preferred.......... © par| 151gMari9) 55'!2Nov 8 12 13 25's 
67 6 67s 6%, 46 63g 6 634 614 6le 614 633! 3,800 Equitable Office Bldg....Ne par 4l2g Aug 8 7ig Dec 6 4l, 5 10% 
1253 1253) 12% 13 | 12% 13 | 12% 127%] 1212 12%] 1214 12%9] 6,500] Erie...................... 100} 71g Mar20| 14 Jan 4 7g 0% 24% 
171g 17%) 18 1853] 18lg 187%) 181g 181g) 17% 18 | 17 174) 5,900) First preferred........... 100} 8igMar26) 1912 Dec 4); 8ig | 14% 28% 
s 124; 12 123g 1253) I12lg 12%] *12ig 1234) 12!2 1253! 1,300 Second preferred......... 100 6% Mari2} 13'2 Dec 5 63, ) 23 
neem enedl eene enael “El.. eacot 69 2@06 « @naall ease eben 20, Erie & Pitteburgh........... 50| 69lg Febi8| 85% Nov 1 60 50 68 
12 121g} 12 1214; 121g 1373} 135g 14%) 13l2 14 13!g 13!e) 17,100) Eureka Vacuum Olean... .... 5| 10\gMari9| 147%, Aug 17 64, 7 144s 
38 3814} 38le 3953! 37l2e 3812) 37 3753; 36 3712} 3558 36!2e) 25,300) Evans Products Co_......... 15 May 7} 40's Dec3 3 9 27'4 
Sig 385% 5ig = 5g) 047g) Gla 5lg Bg] *43g0—S Clg} = #4840 700; Exchange Buffet Corp...Ne par 2 Apr 30 6 Novis 2 3 10!2 
3 3 273 3 3 3 *2%, 3 3 3l4 2% #=3%s| 1,790) Fairbanks Oo ~.~.35 Mar 26 353 Deo ll 53 1 24s 
115g 115g) 113%, 12%] %I2l9 121g) 12 124} 12 133g} 12% 13'4) 1,110 Preferred = ee 4 Marl9 15 Deoll Blg B% 12!) 
36 3614: 35%, 37 37ig 38 37ig 384! 37% 39 3814 38% 10,000' Pairbankse Morse & Oo...Ne par' 17 Janil' 391g Dec 27 4% 7 18% 
*122 123 123 123 |*#122 -....| 123 123 123 123 124 124 800] 6% conv preferred....... -~100} 115 Dec 16! 125 Deoe3li] 115 ease cane 
*2053 21 | 20% 21'4) 21 21 | 20lg 21 | *20% 21 2012 207s| 1,400] Federal Light & Trac....._.. =i 5% Mar 15| 2153 Nov 25 4 4 11% 
85 85 | *82 85 | *82 85 85 85 | *82 87le] *82 87le 40 te aR 48 Jan 8| 785 Aug i6j} 33 344, 62 
60 60 *57 60 *57 60 *57 60 *57 60 *57 60 100; Federal Min & Smelt Go~...100 40 Apr 3| 72 Apr 26 40 52 107 
*80 85 | *78 85 | *80 85 | *80 85 | *77 85 7973 797% 100} Preferred............-.-- 100} 64 Apr lj] 95 May 28 62 98 
8% 9 8ig 87% 83g «= Ble Sig Sle Sig 8% & 814; 11,000} Federal Motor Truck....Noe par 3% Mar 23 8!g Dec 4j/* 2% 2% 8% 
Sigs Sig 5 5lg 5 5 5 53g «55g 514 55s| 7,200) Federal Screw Works....No par 2 July 6 41g Jan 7 1 2 5% 
3lg = 35g 35g «3a, 3lo 3 3 358 33g «= Ble 35g 334) 5,700) Federal Water Serv A....No par %g Feb 25 3!g Aug 19 % 1 é 
22 22 21 22 j|*21 #£«22 2lig 2Qligi *21 22 Qilg 2iy 700| Federated Dept Stores...No par| 161g Mar29| 25 Aug 8jj| 161g | 320 31 
4 4: 44 441 44 441o| 44 4473) 44 4414) 43%, 4414] 3,500] Fidel Phen Fire Ins N Y....23.50) 28igMari4) 45'4 Dec 9 2014 23% #36's 
*201g 22 *201g 22 *197, 22 *19%, 22 *197s 2219) [i eee eeseet Filene’s (Wm) Sons Co...No par} 16 A 9| 25 Sept 26 16 23 30 
7110 112 |*110 112 |*110 112 [#110 112 [|*11012 112 |*110!2 112 | ....-- 64% preferred__........ 100] 106144 Mar 6] 114 July 3j| 285 87 106 
25%, 26 25%, 26! 25%, 26 25%, 2619} 25%, 2633) 25l2 25%) 9,600) Firestone Tire & Rubber... . 1 13igMay 2] 25'2 Dec 31 13l, 13 25'4 
102%, 1023s} 1021g 102!g| 102 102%) 101% 10238} 1017, 1021s} 102!g 10214; 1,600] Preferred series A.......-. 8419 Apr 8) 1027s Deo2i,| 67's 71's 92% 
47 Sl4) 47 4773! 475g 47%) 47 475s} 463, 4714] 467, 4712! 11,500) First National Stores_...No par| 44%3 Nov20) 587% Aug i2 443, 53 69'4 
*29 2912} 293g 20%3| *29 2933; *29 2933; *29 29438; *29 29le 100} Florsheim Shoe class A...No aa 19 Feb21| 30% Deoll 12% 15 25 '\+ 
473, 4% 47 4%, 473) 47% Sig 5lg 57g 55g 61g] 52,800) tFollansbee Bros__._.-- N 24 Mar 6 6%, Jan 7 2 2 171g 
*39 40 | 393, 3912} 3914 3914; 38% 394; 38l2 39 | 38% 39 | 2,600) Food Machinery Corp new ...10 3914 Deo31j\2* 5ig | .... -.-- 
28le 2914; 2812 2834) 27% 2812) 27l2 28 27ig9 28l4) 27% 2814 ,900| Foster-Wheeler........-. No pur 07g Mar 15} 30 Dec3l Big Big 22% 
*11312g 115 | 113l¢ oe *112 113lg/*111 11319) 11312 11312} 11312 11312 170| Preferred._........... @ par, 60% Mari5| 111 Dec3iii 44% 55 8052 
“_-<-- --«- “_-<-« --—< ““-“-2 -_-—<-- -—<-«- --—<—«- -—-—-«- -—-—<-«- -<-—< -«a<-el «<<< «¢ Foundation Co “-«eeeeaecec e@@ No par 253Ju ne 7 1013 Jan 7 253 6% 17 
35 354) 34% 35 | *35 3553| 34le 35 347g 3514 734% 35 2,600} Fourth Nat Invest w w....... li 19% Mar21| 36!g Nov 18j| 165 171g (37 
BEA! ciel cdbes | cede een: edt tee: dad adi eee euia enliedeen .' Fox Film olass A No par| 853Mari5| 17% July 15 Bly 8% 17% 
*65 70 *65 70 | 65 65 66 66 66 66 67 67 50) Fkin Simon & Co Inc 7% oe 30% Apr 2} 70 Nov 8 20 20 63 
325g 3314) 33 3419 3414 35 333g 35 33 341g} 327g 33!2) 18,400) Freeport Texas Oo._......... 17\4 Mar 18} 3053 Nov 20 17 2118 50% 
*126 1601g|*127 1601g'*126le 160!g *12714 159 |*129 159 |*129 159 | ..---- Pintcomnchueeanaeinn ioo 112igJune 27] 125 Nov i9i| 112%g | L13%g 160g 
*485, 53 *49 52 49 4914; 4812 50 49 49 47%, 48 210} Fuller (G a prior aueeen par| 15 Marl 55 Dec 27 121, 14 33's, 
41 42 401g 40121 38 39 39 41l2) 39 39 39 4012 730| $6 2d pref___. No par| 4%Mari3) 4712 Dec 28 434 5 1053 
*33, 37% 37g 3% 33%, 4 4 5 4%, 614 5le 6 | 36,900) Gabriel Go (The) cl A....No par 7g May 21 53g Nov 23 7 llg re 
1219 1253) 12% 13 1234 1419) 14 16%) 1514 16 15 1533) 1,200} Gamewell Co (The)....-. No par 7 Mar 13'4 Dec 27 7 8 20 
103g 1053} 10ig 10 10144 103’ 1014 10%) 10ig 1014] 10!g 105, ,000| Gen Amer Investors..... Ne par 5ig Mari13| 107s Dec ll 5l, 5% £i‘iIi1's 
#100 10212} 100 100 |*10014 10212 *100!4 101 | 101 101 |*10014 102!e 7 RSI EEN: No par| 84% Jan 10) 100igSept 16]; 64!g | 73 87 
5214 5214) 51%, 5212) Siig 52% 51 521e) 51 52ig} 52 5253} 7,800} Gen Amer Trans Corp........ 5) 3253 Mari12) 48'2 Dec 9 25% 30 435 
271g 2833) 28 2953) 3Olg Sll4) 29% 32 301g 3i1lg} 2912 31 | 55,100) General Asphalt_..........-.-. 10} 11% Mari5} 22!2Nov20/; 11% 12 23ls 
14 141g} 135g 14 131g 137g! 1353 1414] 7135g 137s! 13!2 1334) 17,400) General Baking. ............- 7% Mar 29! 213%s Oct 17 61g Gig 144% 
1447, 145 |*130 145 |*130 145 (|*130 145 |*140 145 |*140 145 30 pref 1 No par| 116 Jani0}| 146 Augi3:| 100 100 108', 
11%q 1134) Lllg 115g) 107%, 1114) 10% 107g} 101g 10% 914 10l2' 17,300) General Bronse_............- 5% Mar 4| 1033 Nov 20 5 5 10'g 
814 Sle 83g 8le 83g =8 84 8 85g Sig 83s 77g 8lgi 9,900) General Cable.......... No par 2 Mar 20 633 Nov !6 2 2% 6's 
201g 2214; 21 2llg} 2lig 217%' 20lg 217%} 20 2012} 20% 21 6,400 i iieeitienintaasite ines No par 4 Mar26/ 18!2 Nov18 4 44 12 
77 77 76 7653} 75le 75le 74 751g} 7614 76le| 76le 767s} 1,200 7% cum preferred....... 100:| 19 Mari4| 76 Novilé6 ia 141g 33 
57 57 57 571 571g 5812, 58 581le) 758 5812} 57% 58 3,100} General Cigar Inc....... Neo par| 46!2Novil6| 64,4 July 27 244 27 590% 
7142 ....}| 143 143 |*142 143 142 142 |*142 143 /|*142 143 30 SF eee 100} 1271, Jan 2) 145'2 Oct 7 97 97 127's 
39 393g} 38le 391g; 3814 397%, | 381g 38lpgi 3734 38l4] 3753 38!4] 44,500) General Electric. No par| 201, Jani 4073 Nov 13;|* 16 16% 25 
35 3512} 35 35lg) S5lg 35lg 35lg 35%) 35lg 3534) 347g 353g! 23,100 neral Foods No vari 30 Septi7| 37%July 8|| 28 28 367s 
lig lly lig 1% Ilg lly lig lly 11g 13 13g 11s! 45,700} Gen’l Gas & Elec A.....-. No par lg Feb 25 lig Aug 22 ly co 1 
18 18 16%, 17 | *16 22 *16 21 16 16 *16 21 | 130 Conv pref series A....Noe par 8 Octl16| 15lg Aug 19 54 6u 19 
*21 24 *21 2410} 20 20 23lg 23le) *22 2319; *21 2312 60 $7 pref class A....... No pari 11 Mar 5 18 Aug20 6% ll 21 
*26 2834; 26 26 *26 30 261g 2612) 2612 2612} *26!l2 30 50 $8 pref class A.......-. No par aoe — * 18 Apr 6 7\ 13 22 
*33 561g) *33 561g! *33 561g) *33 561g| *37 5Ale| *37 Bell eacens Gen Ital Edison Elec Corp...-.. 61% Feb 5)\|*%* 32 50 62's 
*68 6912} 68 6812 681g 6814] 6753 6753} 671l2 6734) 67l2 6712} 1,200) General Millis ..WVo0 par sot ren 721g Oct 25 61 51 64's 
*117l2 118 117le 11712) 11712 11712} 11812 11819; 118 118 11812 11812 210 Preferred .-.---100} 116 Jan : 2120!2 Dec 9, 1001, | 103 118 
56 57 555g 561g) 553g 561g) 5514 5614) 545, 5534) 545g 5514/103,330| General Motors Corp. Se ae 10} 2653 Mari3) 5933 Nov 18,\** 22%, 24%, 42 
118% 119 119 119 11853 119 1185g 1187s} 119 119 118% 119 4 fi © par|zl071, Jan 4) 120 Nov2l 84 89% 109 
27% 29 293%, Slig} 30% 32 29 30 29 2914) 2814 28% 000} Gen Outdoor Adv A._.... No par| 10 Mar20| 21 Decl7 Bl, 8% 21 
7lo 77% 73g Blg 7% #8 7ig 7% 63, Tig 63%, 7is| 10,400 aN: No par 3 Aug 9 6'4 Dec 17 3 3g 6° 
*4014 4173) 4014 4012; 407g 407s) *3814 41 *40lo 41 403, 40% 500} General Printing Ink....-. No par| 17% Feb 5| 425s Nov 7 101g 10ig 25's 
*105le 10612/*105l2 10612 *10512 10612|*105l2 10612,*10512 10612} 105 106 70 $6 preferred -Neo par| 93'¢ Jan22| 109 Octl16 6ll 731g «622806 
4 4l4 4ig Aly 4ig Alsg 4 4ig 4 4lg 414 4%) 12,000) Gen Public Service_..... No par lig Mar 13 41g Nov 8) lig y4 55s 
42 4210} 413, 42 42 4219} 413%, 4214) 42 43 434 45 4,800] Gen Rallway Signal._...-.-~ No par| 1553Mari3} 414 Decll 155, 23ig 45% 
*993, 106 106 106 106 108 10713 1071s} *9934 10714] 10714 108 eat + ih acenaeneeaquenes 00; 80 Jan 2} 109 Oct 2 80 90 101s 
3 27g) = Sig 273 3 2% «C3 27g «63! 3 3's} 18,100} Gen Realty & Ustilities........ 1 % Apr 2 3'g Dec 5 % l 35s 
*39 *38 39 3814 3812] 371g 3712) 3714 3714] *37 39 400} $6 preferred. -__- No par| 14% Mar20} 39's Dec 7|| 10 10 264s 
351g 357g 35g 3584; 341g 35le) 35le 357g! 355g 36ls| 36 3634; 7,600} General Refractories. _... No par| 16% Jan30|; 33'2 Dec3l Sl, 10'g 234 
ac aii dine eee eee! abd Gintels gael gain adda amas seal eae Voting trust certifs....No par| 161g Jan15) 23 July 9 74 10 20 
465g 465s) 45l2 45le, 45 45 45 45lo\ 453, 46 6 46 le 370| Gen Steel Castings pref ..Nopar| 14 Apri3| 51 Novl9 14 1753 48's 
17 173g} 16% 17 167g 17%) 17!2 1812} 1814 1853} 18lg 185s! 38,000] Gillette Safety Rasor....Nopar| 12 Maril4;) 19!2 Aug 7 © 7, Big 14% 
*87 8733; 87 87 *873g 877s) 877%, 885s! 88 89le; 893, 8934) 1,600 Conv preferred_.......Noepar| 701g Jan 4| 93 Aug 6j| 45l3 47 72 
Sig = 83g 7 814 73g 7% 7lg «7% 7% «= 8 7% 81g! 16,400) Gimbel Brothers Ne par 2's Mar 13 8% Dec 10, 2\g 24 633 
76 76%! 75l4 76le' 75 75341 76 76%' 76%, 8014! 79 80 5,3 Preferred --..-100} 18 Mar 27| 75% Dec 19) 131, 164% 30 
50 5034] 50%, 52t4! 53%, 55t4) 51% 5412] 5114 52 517g 5214] 11,700) Gildden Co (The).....-.. No par| 23% Feb 7| 4912 Dec21)| 12 155, 28% 
L1]1lo T1112} L114 lllle 111129 111%! llllg 1l1l!9} 112 112 112 112 370 Prior preferred_......... 100} 104% Jan 2) lll Octl4 8053 83 107 ig 
6144 6 6lg 634) 63%, 7 6ig 7 614 67s 61g 634] 48,500) tGobel (Adojf)..............- 5 lig Apr 26 4% Jan 25 ilg 843 O's 
197g 201g} 197%, 20 197g 20 19%, 21!lg} 20!g 205s} 20!g 2043} 24,500} Gold Dust Corp v tc...-.-. No par| 14%3May 2} 22 Nov 25 143, 16 23 
11584 1157%g)*11584 116 | *11534 116 | 11534 11584) 11534 11534] 11534 11534 $6 conv preferred___..No par| 11lligMay 3] 120 June 2v/] Ofig | Oflg 120 
*1051g ..-.|/*105lg -...!*J05lo ..--|*10512 ~...|/*105!2 __-_]*105!2 -.--] ------ Gold & Stock Tel’ph Co...-.. 100, 104 Dec 6) 105 Dec 6] 77 77 77 
143, 15l4) 1453 15 14ig 1434’ 14lg 15 1414 1453} 1414 1453! 23,300} Goodrich Co (B F)_...... No par 71g Mar 13} 1412 Dec 3l 71g 8 1s 
843, 85 84 843) 82 82 83 S85lg] 83le 84 831g 837 1 Pa biinamnmmnanttime 100 Dec 31jj 2613 5ig |= 62% 
2334 2414; 23le 24 2310 237s! 23 2414; 23 2373} 2314 2353] 25,100) Goodyear Tire & Rubb...No par| 15% Marl3}; 26% Jan 7 15% 181g 414% 
Pllg Olle} Y2le Y3lg) 943, Y5le) 95 QD5lq] 941g O54] 95 95531 2,400 lst preferred_.......-.. opar| 70 April] 92 Jan 10/7 53l, 64 8614 
10% 113g) 105g 105s! 103g 107g) 10lg 107s 10%g 11 10% 1l1le] 14,100} Gotham Silk Hose... -.. No par 21g Apr 4) 10!2 Dec 9, 2\s 3% 11% 
92 93 89le 92 89le 89le) 90 91 *90 92 92 94 43 SS LE l 20 Apr 3} 85 Dec20 20 BSig Tilly 
33g 3% 33g = Ble 314 3le 3ig 33, 3ig =3l4 31g 314] 32,300) Graham-Paige Motors......-.- lyJune 25 412 Oct 25 ll ll dls 
Gig 95g Yio Qle 9lpg 95g 91g Qle 93, 9% 93, 9%} 6,400) Granby Cons M Sm & Pr....100 514 Maril9} 1353 Nov 29 4 4 134, 
53g «55g 5lo = Bdg 53g Ss 5g 534 63, 53%, +614 573) «6 33,100} Grand Union Co tr otfe_....._- 1 214 Mar 15 5&6 Jan 7 24 4 8% 
227, 2314) 23 2314] 2253 2273) 223, 235g) 227, 2314] 223, 227 ,400| Conv pref series__..... No par| 14%sMay 20) 20% Jan 3 143 23 40 
347g 347g] 3453, 3434] 341g 341g! 34 3414] 337g 34 3312 3334] 1,700] Granite City Steel___...-. No par| 18ig Mar29| 3553 Nov 25|| 18\g “1 Blig 
* _.. 323g] *3lle S2leo *_.... 323g *.... 323g) 3214 3214] *3114 323 200 Part paid rets ........N0 par; 22% Oct 2) 33'4 Nov22:| 22% okeex aa 
30 3014; 2912 295g) 2914 30 | 29 303g; 28le 29 28le 29 5,500] Grant (W T)_...---~- .--No par| 26 Mar26| 38'\4Sept 7 25 4 
167g 17ig| 17 17 17 171g; 17!g 1738' 1714 177%) 173% 41814] 7,800] Gt Nor Iron Ore Prop....No par 94 Marl19; 16 Dec3l 7% Big lls 
site 3334) 333g 3414] 33%, 343g) 33% 3434, 333, 343g] 3312 3433] 34,500) Great Northern pref........ 100 95g Mar12} 35's Dec 18 O5g 12% 32's 
3lig 3l1le 2) Slig 32l4! 31% 324) 32 32% 317g 3214] 315g 32 | 13,900) Great Western Sugar....No par| 2653 Jan15; 34’gMay 20); 25 25 BSly 
137 137 | 136 137 | 136 137 | 136% 136% 13613 137 ! 137 137 760| Preferred ..100} 119 Jan 2) 140 May 4// 99 102s LL sig 
*40 75 *40 75 *40\lg 75 *40lg 75 *40lg 75 ae Se. & sean Green Bay & Western RR Co. = 21 Apri2} 50 Dec3il 21 meen enidiin 
26 261g! 257g 2614] z25le 26lg} 24le 25lg 2414 24lo] 25 2534, 4,600 Green (H L) Co Inc......-...-. 2553 Nov 26) 285s Dec 9 2558 ae 
*81 85 81 Sl *75 85 *77 85 *77 85 *77 85 10| Greene Cananea Copper..... ido 34 Feb 6) 95 Dec24 is 18 59 
71% 7233) 7illg 7238) 71 7134; 70% 72 7l!g 73'2) 71% 7273} 12,900 Greyhound Corp eer 5| 46igJuly 17| 74!2Novi4ii® 6 alii, colin 
2 2 2 2 2 2\4 214 2\4 2\4 25g 238 234; 10,800 ‘: uantanamo Sugar...... No par 1 Feb il 2% May 13 on %& Ble 
28 28 28lg 30 28 30 30 31 | 303% 313) 31le 317s 310 ES en 100 19 Febi16} 43!4May 14 74 7 «81 
*10lg 1034) 1014 11 11 113g} 101g 113g 10l2 11 | *105g 11 7,500| Gulf Mobile & Northern....100 4 ar 7| Il1lle Dec 12 4 5 16% 
353g 3573) 36 38 39 ©6640 39 640 | *3814 3934] 38%, 3912] 2,300 Sh eee 100 6 Apr 3) 34'4 Dec 9 6 12 35% 
32 32%4' 31% 31%) 32 33 321g 32!le 33 3414; 3214 3214 1,600} Gulf States Steel -No par| 12 Mar29| 33'2 Nov 25 12 164, 42 
*11014 115 |*11014 112 | 111 111 | 111 111 (*110 112 1110 110 130 ferred_._... --100} 48 Mar29|/ 108 Dec 3]| 25% 47 83 
*2907, 31 *30l4 3l *3014 31 *30l4 3l *30le 31 31 31 100} Hackensack Water .......... 25; 21% Janl15) 30% Decl0 197% 2018 26% 
7) easel “SS .cacel “Se coset Se. canal & 361g] *35 36 80 7% preferred class A...... 25| 30 Jani18| 35 Dec 4 26 27 bP | 
6 61g 6 7 63, Til 75g = B 3g 7% «#68 753 8 25,100} Hall a 1 4 Mar 19 8 Oct28ii* 3% Big 9% 
17 17lc' 16 16 16144 17 1714 17%) 1753 17%) 17!g 1712} 2,900) Hamilton Watch Co....-. No par 61g Apr 30} 14lg Nov 16 35 3% «11%, 
110 110 110 110 110 110 110 110 {*109 110 {*109 110 140 Preferred sono Jan 4|' 112 Dec30|| 20 25 63 
ata gdandl one -canel ebbe aed Ge60 seal c66s peel coco susel ostull Hanna (M a) Co $7 pt...No par| 101 Jan 2} 108 June 3| 77 84 101% 
104 104 105 105 |*103%, 105 |*104 -....| 105 105 105 105 80 $5 erred ..........N0 par| 100!2Sept 26] 105 Nov 20)| 100!l, ine «aan 
32% 33l2' 33l4 34 34 345g} 3534 38 35% 36%, 36 365s) 12,000) Harbison-Walk Refrac...No par; 16 Mari5| 30%, Dec 3l 12 13 24% 
*121 123 - 123 |*121 = 123 123 [*122ig ....1*123 ...- 10 | RSE RRR 00; 00% Jan 7| 121 Dec 5|| 82 87 100 
12% 12% 125g} 12l2 1253] 121g 121g) 123%, 127g] *1212 12%4' 2,000) Hat Corp of America o] A....1) 61g Feb 6] 14's Dec 23 11g 1 753 
*10453 108 nee 108 Be 108 | 108 109 108%4 108%4)*105'4 10812 40 644% preferred.......... 100; 81 Feb 6/ 113'2 Dec 26 14l3 19% 92 














~~ or footnotes see pace 416 
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Jauiy 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1935 1933 to 
for NEW YORK STOCE Om Basts of 100-share Lote || Dec. 31 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 1935 
Jan. 11 Jan. 13 | Jan. 14 Jan. 15 Jan. 16 Jan. 17 Week Lowest ; Highest Low 
S$ per share S ver share | $ gor shore $ per share | $ per share | $ per share Shares | Par| $ per share | $ per share |S ver ob 
53g = lg 53g 54 Bila 5lg Bl 5ig 54] 12,300; Hayes Body Corp 2 153 Mar 1£ 61g Oct 5% 1 
12312 12312 *12312 126 | 124 124° 12412 125 [#12319 12475 12312 12312} 600) Hasel-Atias Glass Co........ 25} 85 Jan 2) 120 Dec3ij| 65 
*1347%, 140 |*1347g 139 |*1347, 139 1371g 1371g *133 137 136 136 200} Helme (G W) .235| 127 Jan 5] 141 June 4 4 
151% 157 (*151%4 157 |*151%, 157 |*151% 157 157 157 |j*152 157 50 PUEDE. acacenecene see 100} 1421g Jan 10} 162 June 19/| 120 
33ig 34l4! 33% 3334) 334%, 34 34 351g, 34% 34%) 3414 35 18,300} Hercules Motors No par| 11 Jan 8) 36!2 Dec 26 5, 
*89 891g} 8814 S88l4; 85 89 851g 851g, *87 877s} 87 8714 1,200} Hercules Powder... Ne par| 71 Mari2| 90 Oct 16 40 
*130 13114) 131 131 —— 131 {*130 131 130 131 {|*126 129 270 $7 cum  BeeeEtOE ow o-~--— 108 122 Feb 9} 131 Dec26/| 104%, 
*79l4 80 80 80 | *79l4 80 7914 80 7914 7914] 79 #79 700| Hershey Chocola No 73, Apr 4) 81% Jani19j| 44 
116 11614 *114 11612 *1131g 115% *1135g 115%) 11512 11512) 116 116 200 Gene spate. -No ar 104 Jan25| 118 July17|} 80 
31% 327%} 3212 33lg) 33 331g) 33lg 35le) 35 3614; 35!g 3553/ 8,800) Holland Furnace........Ne gar 5% Mari5| 30% Dec 4 4 
9%, 95g 1053) 10 10% 91g 10lg 91g 97 93, 97s! 3,300) Hollander & Sons (A)....--... 5 65, Mar29} 11 Jan 2/| & 
19% 201g} 1914 20%) 207% 21 21 2llg} 205, 21 205g 207, 10,500 Holly Sugar Corp.......No0 par| 191g Dec17} 22%, Dec 9//'71.75 
*503 530 (|*504 530 522 522 |*510 540 | 520 520 |*500 520 300} Homestake Mining.......-.- 100} 338 Feb 5) 495 Dec3lj| 200 
41% 41%) 41!le 4153) 41 42 - 4114 41%) 4114 4114] *4112 42 1,500] Houdaille-Hershey 0] A ..No par| 30% Mari4) 42 July 31/\* 7 
29lg 2934; 283%, 291g) 29 293g 2814 29 2814 287s! 2814 28% 14.200 Class B..... No par 61g Mar 13) 315s Dec 18 21g 
*65 7iligi *65 #70 6514 6514' 69 6953) *68l2 70 | *69l2 70 300} Household Finance part pf...50 49 Jan 2} 73 Novidii 43 
S060 cesal cose ccadl cocse este] Coss Gunnell coos Sebel coco: 0466) Secues Houstor Ol] of Tex tem ctfs..100 Olg Mar 15) 17% Jan 2 Vlg 
87 9 934 9’g 11 1014 1214) 105g 1134] 10% 107s'255,700| Voting trust ctfs new_..... 25 lig Mar 13 7 Nov 25 ll, 
53 54lg] 53 S312) 524 53 | 51d 52%) S5ll2 52 | S5Ol2 52 | 4,400) Howe Sound Co --........... 5} 43 Jan15| 60% Dec 9j| 20 
5 5 4% «Sig 5 5lg 5 473 5 473 5 6.600 Hudson & Manhattan.......100! 2% Feb 27 51g Jan 21 2% 
13% 1414] 14 1419] 14lg 1419] 1314 131g] *1312 143g] *1312 1433] 1,500) Preferred...... eo<= ««--100} 61gMari4) 13% Dec 6 6lg 
16% 17 1614 1634] 161g 1653] 15% 16%) 15% 16 15% 161g} 21,200) Hudson Motor Car......Ne par| 6% Mar26| 171g Oct 23)" 6 
Zig 2lgi 23, 253i 238 253i 2lg igi 2lg 2g 2ig 24] 33,200] Hupp Motor Car Corp.......10 % Apr 5 3% Jan 7 & 
2014 20%) 203g 21l4) 20%, 2153) 2053 2134) 203g 21ig! 2014 207s} 31,800) Illinois Central..........-.. 1 91g Mari4) 22\4 Dec 4 Dlg 
35 35%) 36 36 37 «37 (|: «*35lg 36le} 35 36 | *34 36 1,100] 6% pref series A.........100}) 15 April) 3814 Dec 7 18 
60 60 59 5914; 59 59 5914 6Olg) 5914 60 595g 60 390| Leased limes............. 100} 40 Mar2lii 59\4 Dec 9 
12% 13 130 13 131g 13lg) 13lg 14 | *13l2 13%} 13!2 13!¢l 300} RR Sec ctfs series A....1 414, Mar30; 15 Deo 4 44 
pe 4%; 453 453) 453 453) 5 6 5% «= «64 64 7 4,900] Indian Refining...........-. 2ig Mari16| 54 Dec13 Zig 
301g 30%) 301g 3012] 307% 3148) 305g 31%) 30l2 31 303g 30%) 8,900) Industrial Rayon........No par| 23igMay 8 Oct 21//* 13% 
120 121%; 121 121 125ig 125g} 12] 122 |*12212 125 121 122'2} 1,500 ll Rand_.........Ne par| 601g Mari13) 121 Nov 6 
Hi *126 8 _...1*126 . eer Fores oe Foe Pers dona senmandibibne 100} 109 Jan 7} 130 July 18)/ 106 
1031g 103%) 102% 10319 102%, 103 10253 10314; 101 103 O8ig 10012} 4,400] Inland Steel............ No par| 46144 Mar 22) 108 Novis 26 
65, 7 67g «= 67g 61g 6% 653 634 Glee Tile 6%, 73s! 13,100] Inspiration Cons Copper iitnial 20 2ig Feb 27 8% Oct 8 21g 
P72 Zio) 873g §«=675g) «2 *7lg 784) F757 8g 7x3 «27 73%, 7% 900) Insuranshares Ctfs Inc.......-.1 4 Mar 1 7\2 Dec 10 2 
|] 18% 18%) 1712 1712} 18 18%) *17lg 18 | 171g 1712} 1712 1712} 3,500 SInterbore Ra vtc..100) 8% Marl5|) 23%5Septilj; 5ls 
pa‘ 5 41g Sl, 5% 6 lg 5lg 5lg] #5 55g *5lg 57s] 1,540] In Rys of Cent Amer..100 2 Oct 7 4%, Jan 25 2 
4 4 4144 4% 45g 5g 4ig 4l9) *3lg 4 4 4 390] Certificates..........-. © par 1% Oct 14 6 Jan 3 1% 
25% 26 267g 27 27 2714] *231lg 2634) *23ig 26 25 25 | i  j(-_— Sap yay ea 100 9lgMay 21} 20!2g Dec 21 65, 
B2% = Big 3 3lg 3 3ig 3 3lg 3l4 414 4 4\4] 16,900} Intercont’l 9. egepeamees ~ par ligMay 1 3 Jan 7 lig 
14 1433) 13% 1414] 13% 14 131g 14 1314 137%] 12% 13 16,000 Se 0 par 44 Mar 7| 13%, Dec 24 4 
3% 37% 3% 86 4g 4ig 4ly 4 4lg 4 4\4 414 412] 19,000] Internat Agricul ....No par 25s July 11 6 Jan 2 lig 
34 34 35 37 35 363g; *33 36 3553 36 3634 3712) 3,200 Prior preferred........... 100; 26 June 1) 42% Jan 25 10 
183lg 184 18212 184 182!2 18314'*181 182 {!*179 181%4' 181 181 1,500! Int Sasinens Machines...No par| 1491, Jan 15) 19012 Dec lili} 125% 


eece e2oeee ee - “-—<-« --—e« --—<-<= -“<<«« --—- -_-—-- --eece Internat Carriers ers 35g Mar 12 8 Nov 29 353 
39lg 397g} S9lg 39%) 39% 40 3914 395gi 387g 39% 3812 3914] 8,700) International Cement....No par; 22% Maril5; 3673 Nov 15 18%, 

































































































































































5914] 59%) 587g 5914) 58 587s] 57lg 58%) 58l4 5914] 577% 587%s| 14,200] Internat Harvester......No par| 341g Mari18) 6553s Nov 15;| 23% 
*149 4153 | 153 153 | 153lg 1531g/*150 1531g/*151le 1531g] 15112 1512 400] Preferred... .. .-..100) 135 Jan 2| 154 Dec 23)| 110 
fy 4%) 47% 45, «Sig 4%, 47, 4% 65 5 Bly 43, 65lg| 17,900] Int Hydro-E) Sys ol A........25 1, Mar 15 4% Aug 19 1 
*5ig] 5lg 47g «= Ui 47%, 5 5 55g Sle 57g 53g «= 2} 11,400] Int Mercantile Marine...No par 17g June 20 612 Oct 3 1% 
457g! 461g] 45le 461g! 455g, 4614] 453, 4614) 46 467s! 467, 48 | 86,300] Int Nickel of Canada....Ne par; 22% Jan15j 4714 Dec 7//** 145 
1} *12614 128 | 12614 12614/*126 126%5s|*126 12619] 12612 12619] 12612 12612 300! Preferred_............-.-- 100} 123%, July 11; 13012 Nov 21j/ 101 
44 Als 41, 4\, 44, Al» 4in 4% Alo 4% 43g 453! 6,200) Inter aug & Sew @ A..--No par lig Mar 15 5 Dec 7 1lg 
21g 25g Zig 21g} 1 F2lg 25g Zig «=Q5gi 2*2lg 0 284) 02 F214 Qe 700} Class B.. No par 33 July 11 31g Dec 7 
1%, 17% 17g «17% 13, 1% 1% ©=—- 17 15g 1% 13%, 134) 3,800) Class C _...No par %3May 7; 2%; Dec10 3g 
2612 271g] 251g 267g} 26 281g] 2653 28 267g 2712} 2612 2714] 17,500) Preferred..............-.-. 100} éigMari13} 287s Dec 24 dl, 
41 41{,%*40 £41 41 4! 40 41 395g 40 | *3914 4014] 1,500] Int Printing Ink Corp...No par| 211g Jan15| 42% Dec 20 ) 
110 111 | 110 11034) 110 11014] 110!e 11012) 11014 11014] 110 110 500] Preferred...............- 100} 98ig Jan 2} 110 Decl0|| 65 
271g 2719| *265g 2712! 271s 2712) 2712 27l2g' 2753 2858] 28l2 28l2} 1,600] International Salt... .-.. No pur| 25 Dec 2} 36%4May 14j} 20 
9 49 493g 4919} 4912 4912) 49 49 48le 4914] 48l2 49 2.000] International Shoe......Ne par| 42% Mar19| 4912Nov20/| 38 
20 20 | *1912 2019) 2014 2014] 18% 20 | *19%4 20 1914 194 500] International Silver.........100] 16 July 19} 28 Jan 4/| 16 
6lig Glig) Glig Glis' Glig Glig! 60lg G61 61 61 6012 60le 330 7% preferred_.........-.. 100} 565s Dec23} 78 Oct19}i 40 
141g 14%! 14% 1514) 15 1533! 15lg 15%! 1558 17 163g 17 [303,100] Inter Telep & Teleg...-.-. No par| 55g3Mari3} 14 Deco 6) 55, 
133g 135g} 131g 1333; 123 13%] 12% 134] 13lg 13ig] 12% 13 3,700! Interstate Dept Stores...No par| 8%May 8| 165sSept 9 23 
83lg 837g! 847g 847g| *85 857s) 857g 85%! 867, 867s! Z87le 87le i Sar CR 100} 70\2June 27} 90 Augi9}| 16% 
18lg 1914! 18% 183) 18 18l9' *17lg 1853' *17le 18 1712 18% 800] Intertype Corp_........Ne gar 6lg Mar13| 16 Novl19 4% 
281g 287, 28% 29 29 29 |! *2814 29 |! 285g 2853! *28 29 700! Island Creek Coal............ 1} 241g Oct 22} 36 Jan 8|| 20% 
#115 ---.[*115 lee lUl le! le oe SOS 1/110 Jan22/ 12013 Apr 9|| 85 
; 59 59 5834 58%) 59 59 59 59 59 59 59 59 1,100} Jewel Tea Imc.........-- Ne par| 49 Mari3; 37 Aug 8 26 
101 102 | 100 100%] 100 101 | 100 10119} 100 101 | 101 10312] 16,500] Johns-Manville Ne par| 381gMari3| 99!2Novi18j/ 361, 
123 123 | 122 122%) 12219 123 |*1221g 12614] 123 12314]/*122!s 123 230|  Preferred..............-. 100 11713 Mar 15} 12612 Dec 6); 87 
Dey He BO cs GE. Eek, Se. Die ee, 2, See eek | ee ees eee Joliet & Chic RR Co 7% gtd.100} 130 Febi19} 130 Feb 19%jj 115 
7 80 79 ~@=80 783g 78!e} 7814 78!s} 79 #£=S8ile} si 8212} 1,580) Jones & Longe Steel pref...100; 50 Apr 4| 93 Nov20} 45 
118 118 |*118 11912)*118le 11912/*118le 11919/*118le 1191e}*118l2e 119! 10| Kansas City P & L pf ser BNo par| 115% Mar 20) 12014 Declli| 97% 
154 153g! 15lg 151g] 15% 15lg) 14 15g) 14144 147%; 15 15%} 4,600) Kansas City Southern.....-. 100} 3%Mari3} 14!2 Decl0 334 
207g 2073} 21 2ils} 2lig 22 Qlig 2134} 2lle 220i 22g 23 ‘" 2 4} igeagopcests 100} 6% Mari2} 22 Decl2 
18lg 19 | *17le 18le} 18 18%} 18%4 185g] 18le 18%] 183g 1833) 2,200) Kaufmann Dept Stcres $12...50) 71g Feb 6) 2014 Nov 18 5 
2814 2812} 28l4 28%] 28lg 284i; 28 # £28 2734 2834) 2812 2914] 3,500) Kayser (J) & Co........-...-- 5| 16% Jan17} 30 Octi13 12 
83 83 | *80 90 1*80 90 | *80 90 1*75 901%*75 #490 50| Keith-Albee-Orpheum cae Mar 7| 901g Oct 23j/ 15 
eda cali eche nacdll woud) stall tied: Geen eane- -eoudll ahee-.-deel oaleee tKelly-Springfield Tire.......-. 2% Jan 17 1 als 
a! EES: (ROMS Ts FS Ce) RMR SETS Ee PS a 6% preferred_......-.- No — 22 Augil2 5 5 20 
*26 26%) 25 2512) 2512 25%) 2514 25le} 23 £25 23 24!4] 7,500) Kelsey Hayes Wheel nema. 314, Nov 7 Zl 3 10 
221e 23 22%, 22%) 22lp 2219) 2llg 2Zig' 21 £2ils} 21 21%) 5,100] Class B. a al 2814 Nov 6 lly 233 713 
161g 1653] 1614 1634] 1653 1712! 17% 181g! 18 187%] 187% 1914] 59,800] Kelvinator Corp....-..-- No par 18144 Jan 9j\"* 67%, 1153 21% 
88le S88le) S88le 89 90 90 90 *87 914%; 90 90 480} Kendall Co pt pf ser A...Noe par 96 July 9 55 lg 04 
291g 30 2914 30 293g 3014) 29!2 304! 29%, 303g] 29l2 301s] 49,200) Kennecott Copper......No par 30%g Dec 9 13% 16 23lg 
*19l2 20 | *191g 2014) *1912 201g! *1914 2014) *1914 2014] *1914 2014] -..--- Kimberly-Clark........- No par 21 Nov 6 3, 9% 18% 
61g 6lyi *6lg 65g 614 614) 63g «= 63g 61g G6le 6 6 700} Kinney Co -No par 6!1g Dec 18 2% 8 7% 
40 414i 40! 4044; 39 40lg' 39 41 39 40lg! 39l2 40!le 880] Preferred -No par 41 Decl18|| 12 13% 4) 
23% 237g! 231g 23% 2314 2353 23lg 24 237g 24331 241g 243s! 14,000! Kresge (8 8) ee 27% Nov 22)! 10% 13% 22% 
*107 10712/*107 10712] 107 107 | 107 10712/*107 10714] 107 107 80) 7% preferred 100} 10313 Apr 26) 113 Apr of| 091, | 101 2114 
5ig Sig) *5 534) *48g 0 55 57g) 4=— 45g Clg) = *41g 5g 100} Kresge Dept Stores.....-. No par 61g Nov 22 2 2g 7% 
*70 82 1*75 90 | *72 90 | *74 =+%90 | *70 901770 £90 | ------ li te il et FEIT 100 80 Oct3li; 12 19 55 
*70l4 737g] *70!4 737%] *7014 737g] *70% 737s] *70% 73 | *61% 73 | ------ Kress (8 H) & Co.....-.- ie oe 80 Novi2i] 27% 36 651, 
27le 27%) 2712 28 2753 28 2719 2734) 2733 2773] 271g 2712] 16,400) Kroger Groc & Bak...-. No 321g Aug 12); 19 2314 3235, 
2612 27 261g 27 27 28 28 2812] 2712 28%) 28 28% 260] Laclede Gas Lt Co St Louis * too 2712 Dec Qj} 12 20 631 
*37 45 43 43 | *3714 447s] 43le 4319] *40 4434] *3814 45 20] &% preferred............ 100 46 Aug 20}; 19% 27 60 |} 
22% 23 225g 227g} 22le 2284) 2253 227%] 2214 2253! 22le 2253} 6,800] Lambert Co (The)......Ne par 281g Jan 8/]| 19% 22% 31% 
*7 5 8 8 *7lo Slo] *734 8le 8 8 7% #68 500} Lane Bryant_....... .--No par 9 Jan 3 dig 5 1414 
13% 14 133g 14 | 213% 141g} 1312 137%] 1353 14 133g 1353} 6,700) Lee Rubber & Tire.........-.. 5 1412 Dec 28 5lg 7 létg 
| 18%, 1833] 17% 1812} 18ig 18l4] 18 1819] 1814 184] 18 18 2,900] Lehigh Portland Cement.....50 17% Jan 7 9 11 20 
10714 10714;*10714 10712|*10714 10712|*10714 10712} 107 10712,.*101 10712 60| 7% preferred .-100 107 Decl3}} 73 7353 
93g 95g 91ie 10 93, 97 94 10 93g Qly 93g 912} 6,900) Lehigh Valley RR........--- 50 lllg Jan 7 5 Olg 21% 
253 3 253 27s 23%, 27s 2% 2% 23, 227, 2%, 3 14,900) Lehigh Valley Coal......No par 314 Aug 14 Ilg 21g 
13% 151g] 143g 15 141g 141g) *13%, 1453] 137, 14 137g 147 7,400 Preferred... mane 15% Nov 26 4 5 168, 
97 9733] 961g 9712} 967g 9714; Q7l4 9714] 97 9733} 963, 9712] 3,800) Lehman Corp (The)..... No par 95%, Nov 18]; 58% 644% 78 
12% 13 127g 131g} 127% 1314] 125g 13 125g 127g} 12% 13 3,900! Lehn & Fink Prod Co... ....-. 5 17% Jan 25j| 10!, Illg 231, 
48%, 4933) 48le 49 485g 4914! 483%, 497s) 49 4933) 49 495s! 11,800) Libbey Owens Ford Glass. No gar 4914 Oct 28)} 21 221g 43% 
10ig 1014] 10 ILllg! 1012 1073] 10%, 103% 97 1012} 10 101g) 19,200] Libby, McNeill & Libby. No par 103g Nov 19]}}2 2%] .... ---. 
281g 2812! 283g 281s} 28lo 28le| *2814 283g) 28lg 28le! 2Rle 29 1,000} Life Savers Corp...........-- 5 2953 Nov 22|; 15% 171g 624 
*110 113 | 113 113 |al14 1134 [*114 116%] 114 115 {|*112 114 400 Liggett & Myers Tobacoco....25 120 Aug 6)| 71ls 738 «6110 
113. 113%’ 11214 114 | 114192 116 | 115 11619] 11412 115!2' 115 115 5,800 Tee 122 Aug 6! 73% 7élg llllg 
*162 163% *161 16331 163 163 | 163 163 |*1611l2 164l2 *16112 16412 200 Seciesed ER TR PN 100 1611¢ Jan30' 167!12May 4/ 123 129 162i, 
21% 2173} 21 2ilo} 21 2Qil4] Ql Qlig) 21  2Qlle} Wllg 21%) 2,100, Lily Tulip Cup Corp....Nopas| 1513 Oct 16}; 28% Nov 20! 144 16 2613 
2814 28l2! 2712 27lo} 28 287%) 28l2 2914; 29 314] 31 32 | 13,000) Lima Locomot Works....No par]; 1313 Marl4| 2753Nov18j/ 1313 154% 386% 
Ni] 431g 4314] *43 4371 43 43 43%, 4334) 433, 4334] 4312 43%! 1,100] Link Belt Co........ ---Neo par| 171gMari3; 43 Oct 16); illg | Lllg 10% | 
4015 41 40 413g] 40lo 41lg) 403 41 | 239le 40 3912 40 5.000] Liquid Carbonic... . ---No par| 241g Mari13} 37!2 Dec31i| 16%, 161g 35% 
533g 537g) 533g 5414] 523%, 54 5llg 527g' 5lly 52 51 517g] 29,800] Loew's Incorporated.....No par| 314 Feb 7| 55's Nov 25 191, 20% 37 
108 108 |*10814 1091g/*1081g 10814! 108 108i4 *107%4 10814|/*1073 108 500| Preferred.......-. .-.---No par| 102 Feb 1] 108% Oct 138j| 66 72 1065 
2% 3 25g 27 Zig = D8 253 2% 2Zle = _ Dg 25g 2%) 9,600] Lofé Incorporated....... No par 1 Marl5 253 Oct 2% 1 lly 3 
4g 414 4lg Sig 45, 5 4% 5 4%, 5lg 47, 5 | 27,100] Long Bell Lumber A....No par 1 Mar 12 433 Dec 17 1 1 3 
441, 4473) 4414 4414] 4414 443;! 4419 447g! 441g 4410) 447, 45 3,000] Loose-Wiles Biscult.........25) 33 Apr25; 4153 July 25 33 S314 264% 
*108le 11012)*108i2 11019] #10853 11012 *108% 11012 *10853 11012|/*10853 11012} _.__-_. 5% preferred . ...........100] 107% Nov 27| 112 Deo 4]| 107% | .... -... | 
2514 251g] 251g 25lo} 2514 255g! 253g 2584! 253g 2534) 2512 25%] 17,300) Lorillard (P) Co --....10} 181g Mar 26; 26'2Novi14ii 14% 15% 222i, 
*136 145 | 143 144 | 142 143 {*142l2 1467, *144 1467s] 1467 1467 70 Lm preferred............100] 124 Apr Re Dec 12}} +83 | 102 2130 
De ee, etl ack sual gatck: ideal sind leila dah. aut Gel eee elude tLouisiana Olj..........Noe par 33 July l'g Jan 7 “ % 33s 
14%, 1719] 15le 1753) 14% 1510) 15 16 14lo 16 16%, 17 1,460! Preferred................ 100! 4lsJune 9 15 Dec 6 61g 7lg 23g 
224 224] 21%, Qo] 22iy Bie} 22ly 22le} 223, 223.) 223g 2253) 2'800| Louisville Gas & El A...No par 10%g Mar 18} 23 Augl9i} 10%, 12 21 
63 63 63 63%] 6314 6333! 633%, 6414] 63le 6533] 64le 65 4,500] Louisville & Nasbville......100) 34 Mar29| 64 Decl2/] 384 37% 621, 
25%, 257s) 25le 26 26 2612! 273g 287%! 28%, 2934) 285, 291s! 18,000] Ludlum Steel... e<---..1] 12% Mar 26} 26 Sept is 7g 81g 19), 
*129 132 |*129 132 | 132 134 | 144 146 | 14712 147le a 14614 600} Conv preferred....... Ne par| 90% Jan 4] 135 Septis8i; 50 60 97 
5g 5g 5g 34 5g 4 84 7 7, 1 Wg — gap | RAR eae ts 7g Dec 19 Sie osen” | oie 
*391g 4010} 3914 40 | *3912 4012} 403g 4033! 40 40le on 4053} 1,300) MacAndrews & Forbes....... 10} 37%N 4; 46 Fepilgij 21 30 4214 
12753 1277%|*12712 _...|*1275g ....|*1275g ....|*12753 ._.._|*1275g ...- 50| 6% preferred............ 100] 113 yop 8} 130 May 18j| 875 956 Illy 












































For footnotes see page 416 




















Jan. 18 1936 


Juiy i 
1933 to 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 
Saturday | Monday Tuesday Wednesday ; Thursday Friday rs 








Range for 
Year 1934 


“Ta 6|Low High 
$ per share 


22 41% 
a te 


Range for Year 1935 
Om Basts of 10U-share Lote 


Lowest Highest 


$3 per share $ per share 
185g June 30%, Dec 31 
57'4 Nov 18 
ll'4 Dee 12 
3734 Dec 6 
214 May 14 
10 May 24 
12'4 Dee ll 
66'g Oct 16 
30 Septtii 
19!2 Nov 25 
3 May 23 
97g Dec 1l 
17g Deo 9 
i0 Dec 9 
23% De 10 
37g Dec 13 
45'4 Dec 14 
1414 Nov 7 
ll Dec 7 
337g Nov 22 


156 Nov 16 


STOCKS 
NEW YORE STOCE 
EXCHANGE 











or 
the 
Jan. 11 Jan. 13 Jan. 14 Jan. 15 Jan. 16 Jan. 17 Week 
$ of share | $ per share 
3053} 29%, 30le 

47 46%, 467s 

114, +1014 113, 
3510} 35lqg 3514 
%) 613g 18% 
Sle 














Par 

Mack Trucks [nc.......Ne par 
Macy (R H) Co Inc.....Noe par 
1,300} Madison 8q Gard vt c...Ne par 
Magma Copper... - 10 
300) !Manati Sugar.............100 
Prefe + ~ 


$ per share | $ per share 
27 29 2814 285s 
457, 46 lg 
Vlog 104 
35!g 35% 
1% 24 
834 

*81o 

*56 

*21 


$ per share 

27% 281 
45le 
*Qlo 
3634 
2\4 


1 











Oly 
par 


D 
1314 Mar 15 
10 Mar 28 
1 Feb23 
5% Apr 1 
Sg June 14 














3lig 











9g 9 
31%' 31 23% Mar 14 


*150 155 


51 
1712 
*52le 
*49 19 
*105l2 
*317, 

13 
*12%, 
*1071e 


191g 


4453 
11612 


32 
*1234 


= 1697s *1071e 

















4 
193, 
2219 
1614 
13le 


385g' 3733 

163129 *155le 

2219, 22%, 

223g' 2214 

1093g 109%, 

.... @l107l2 

278 234 

31 3014 

293g 297, 293% 


30 30 *30 
210 210 |*210!le 
*161l4 *161lg 
*13814 139 
llig 113, 
13g lig 
5x e 
73\4 T71le 
211s 21ig 
7634 7612 
10 97g 
123g 1214 
*37 361e 
*57ls 58 
7112 l12le 
* 93 
10 
*34 
2014 
191s 
4034 
* 55g 
157s 
7 "12110 
l 








*1201g 
1 


*50 
434 
1014 
6 


3l4 
*279 
13%4 

*65 
Olly 

105 
214 

218 
10618 
2734 
*54lo 


*50 
45g 
104 
Hig 

3 
*234 
135g 

*65 
Q1l4 

106 
219 

219 
10714 

2714 
ot 34 





67s 
997% 
*4 


7 
*9934 1 
*4 


1314 


1934) 
4514| 
115%, 
Yl»o 
3878 





4 
lll 
155 
109 

678 
60 
5g 
233 
4lo 
4lo 
191g 
67s 
174 
3ig 
673 
2114 
9614 
373g 








3814 
163le 
2414 
23 
10919 
10712 
278 
a1 


3l 
215 
140 _ 

12!4 








10714 
28lo 
"—4 


10012 


dig 


154 
4978 
1919 
5012 

*45 

107 
31 
127g 
127 

*1075, 
193, 
433, 

117 

914 


*1234 


1934 
45lg 
115le 
Gl, 


154 | 156 
5Olg' 49le 


2014 | 19 


501g 50 
4855 *45 
107 | 106 
314; 31 


109% *1071e 
19%, 1914 
45lo 4334 

11712 *117 

91g, Oly 


38 le 
1314 
99 
14le 
*9914 


6 
833 
59 


4 
111 
160 


*108 


634 
5812 
5g 
#238 
4\4 
44 
1914 
634 
17 
3lg 


3734 
*157 
2378 
2258 
1091s 
*107 
27g 
3014 
r29 


*161lg 
*140 


38%, 383 
127g 

*99 
13%4 
*Q8 le 
*6014 
Sle 
58 le 

| #39 
427s 
65g 
21ig 

22 








2 
llll, 
160 
109 

678! 

5819! 


5g 
Zle 


191g 
Ad 
187g 
24lo 
16 





13le2 
3814 
163le 


2419! 
2313| 


1091» 


-.--.,4107l2 
3 


31 
2934 


3053 305g! 
*213 215 | 215ig 
wwoe! *1GLig 


142 


101g! 
1238 
37 

x 


3 1127 


9 122le 


#1061 
27%4 
= 


654 
10012 10012 


15 
1014! 
3358! 
3034 


1 
90 
5ly 
1114 
Ole 
dle 
dlo 
1334 
73 
Y1l»o 
106 





lil 

*156 
10812 
653 
57le 





1834 
2354 
1534 
133, 
3814 
1631s 
2458 
23! 
1091» 
10712 
3l4 
33\4 
291g} 28le 


3llg' 3lle 
215!lg 220 
sods ae 
*138le 
11’%s 

lly 

“8 

70 

23le 

77%8 

103g 

12 

3654 

57 

11l3lg 113 
15 | * 103g 
l1l’7g «11% 
3419 34 
3034 294% 
20%g =—19 le 
4414 42le 
614 534 

l6lo 15 
12119'*1 211 
1 Llg 

er 


371g 
*157 
2334 
2258 
109le 
3 
30 
285g 
305g 





*140 
1134 


124 
lle 
5g | 
71lo' 
247s 
7934 
1012 


113 
*10\4 
10 lg 


1211s 
1 


* a= 


105g 105 Og 
6 6 

3 3 *234 

*23g * 232 

1333 1358 
*66 70 
G1lg 92 
105%4 106 
23g 2 

220 22012 *2191e 





-~|*106!g 10714 *106 1g 


275g 285g 
“on 547g) 


67g. 

1003 100le 
*414 5 
* 98 


281g 
5434 
652 
100le 
*414 

x 


4 »8 
163le 


9934 
14lo 
104le 
6144 
834 
60lg 


4310 
714 
2134 
2338 
lll'4 


l5le 
12%4 
375 


24 
2278 

110 
3l4 
3334 
291g 


3Lile 
224 
140 
1214 
lly 
5g 
71 
24 
7914 
114g 
1244 
3634 
57le 
113 
15 
131g 
35le 
30le 
197s 
44\4 
61g 
15%4 


123 
Llo 
90 
51g 
lll 
6 
3l4 
3l4 
144 
70 
92 
106 
Zlo 
221 
106!e 
2858 
55 
67s 


oe 
98 


*1091e 
#10734 
278 
324 
2858 
32 
225 
*16 11g 
138 
12lg 
14g 
Dg 
TH9le 
23le 
78ig 
ll'y 
123 
*3634 
* 5634 
*113 
* 103g 
125g 
34le 
2934 
+ Slo 
4210 
*5lo 
151g 


*1171lo 
lly 
*85 


5 
107g 
6ls 
*234 
£25 
l3le 

*66 
*9 13, 

105 
238 


10612 
283 
5434 

658 
#9915 
4\4 

7 





21910 2 








163le 
2344 
2234 
lll 
3lg 
3234 
2914 


3214 
227 
138 

1242 

13, 
5g 

707 

24 

7914 


3! 17,000 





100 le 
4\4 
98 








00; 3 


No par 


McCrory Stores olassA..No par 
B No par 





Class 
Conv preferred..........100 





McGraw-Hill Pub OCo...Ne gar 
McIntyre Porcupine Mines....5 
McKeesport Tin Plate...No — 


McKesson & Robbins 


136 Jan 2 


35% Mar 29 
51g Jan 30 
33 Jan 15 
321g Jan 7 
84lg Jan 4 
28 Marl4 
74 Apr 3 
6lg Apr 3 
57% Feb 5 
7\4 Mar 26 
33%, Nov 1 
901g Jan 15 
57a May 22 


57% Nov 20 


103 June 17 
35!eJune 17 
147g Dee 7 
14%g Dec 7 

lll's Dee 3l 
1934 Dec 23 
45', Sept 28 


131 





Nov 20 








6,100 
380 
1,000 
50 


700 
3,400 


900 ee 


4.200 


300; Monsanto Chem Co.........10 


ferred .100 
: Merch «| Min Transp Co.No par 


11,900! Mesta Machine Co...........5 
20 800) Miami Copper 5 
| 24.700. 





00} Morrel (J) & Co 
Morris & Essex 


| Motor Products Corp..../” 





_tNat DepartmentStores.._No par 
100 


1,300' 


1,100 


1,800, 
4,700 
8,000) 


72,500 National Pow & Lt | 


28,200, National Supply of Del 
10.940| 


32,300 
15,800 


400, 
280; 


2 183,400 Newport Industries 


3,400 
94, 300 


19, 100 


1 020 
20) 


| IN Y NA @ Hartford 


N Y Shipbidg Corp part stk_.__1 
0 100 





29,200 


1,600, No Amer Edison pref._..No par 


100 


381, Dec 19 


$3 conv pref ..... seas 
Sig Apr |i 


McLellan Stores. . 
6% eony pref .....-..... 
Mead Corp. 
$6 pref series A 
Meiviiie Shove... | 











Mengel = (The) 
7% D 








22 Apri2 


241, Jan 15 
2's Mar 13 
9ig Mar 15 
814 Mar 12 

601, Mar 6 

568 Jani5 





Mid-Continent Petro]........10 
Midland Steel Pr«d......Ne par 
8% cum ist pref.........100 
Minn-Honey well Regu...Noe par 
6% pref series A 00 
Minn Moline Pow Imp) No par 
Preferred No par 
tMinneapolis & St Louis_...100 
oo 

12 pre 


ferred -100 
leased line otis... ponee 100 
Mis n Corp... No par 
Mo-Kan-Texas RR 

ferred series A 


Conv pD 
Mohawk Carpet Mills. ......20 











2\9 July 22 
5%gaMay 7 
1 July 8 
llg Mar 30 
10% Mar 13 
55 Feb29 
21% Mar 12 
417s Dec 26 
60 Decl2 


l4 Apr 4 
171g Mar 18 
314; Dec 27 

7ig Mar 12 
91g Aug 2! 
9ig Aug 23 
62 Sept 4 
13'4 Mur 26 
4% Mar 13 
30 Janl12 
1l Apr 3 
14 Marl4 
4l2 Mar 13 
6% Feb 26 
2214 Apr i 
14l'g Mar 7 
131g Mar 14 
127g Mar 21 
108 Sept 28 
z106 Sept 3 
lig Mar 7 
17 Apr 2 
23'gMay 2 


21 May3l 
145 Juv is 
150 Jan i8 
12153 Jan 26 
4’s Mar 15 
lg July 12 
lg Mar 19 
40%, Mar 13 
9 Mari3 
36 Mar 20 
z8\4 Mar 13 
7ia Jan 15 
ZilgJune 6 
43!g Jan 2) 
109 Jan 25 
353 July 13 
45, Mur 12 
181g Mar 12 
1214 Mar 12 
6 Mar 12 
907g Mar 12 
2 Marl4 

4 Mar 29 


50! 112 Mar11 
1gMay 3: 
96 Novlé6 
253 Oct 23 
55g Oct 23 
253 Mar 15 
lg Mar 29 
lgMay 22 
61g Mar 14 
51 Oct 9 
69 June 5 
79 May x 








Mont Ward & Co Inc....No par 
N 


Mother Lode Coalition...No par 
Motor Wheei 


Preferred . ...........N0 par 
Munsing wear Inc 
Murray Corp of Amer 
Myers F & = Bros 
Nash +, 





Natioual Aviation Corp...No par 
National Biscui 10 








Preferred 


Nat Enam & Stamping...No gar 
Nationa! lead 100 
Preferred A 
Preferred B 


Nat Rys of Mex 1st 4% pf_..100 
2d preferred 100 
Nacional Steel Corp 


Preferred 
National Tea Co 
Natomas Co 


Newberry Co “J J) 
7% preferred 00 
tNew Orleans Texas & Mex..100 








N Y Alr Brake. 
New York Central 








New York Dock 
Preferred 


N Y & Hariem 
| IN Y Investors Inc 
Lackawanna & Western_100 





Conv preferred 
N Y Oatario & Western 
N Y Rallways pref 
Preferred stamped 


7% preferred 
N Y Steam $6 pref 
$7 lst preferred 
tNorfolk 
Norfolk & Western 
aGdjas :4% pret 
North American Co 
Preterred 
North Amer Aviation 





%, Aug 6 
158 Mar l3 
v9 Jan ilo 
9 Maril3 
3512 Mar 15 
2 Maril3 
57 Jan 3 
314 Nov 14 
8613 Mar 29 





No German Lloyd Amer shs.... 
Northern Central 50 


1434 Dec 26 
97!2 Dee 30 


65'4 Nov 6| 


8%, Nov 14 


60%, Oct 21| 


33'2 Dec 7 


' 

42°38 Dec 31 
%, Oct & 
20'2 Dec 31 
24’g Sept 20; 
1116's Oct 9% 
150 Dec 2 


105 Jan Q9izlil'4June 19/\? 68 
Mar I 


75g Nov 25 
68 Novis 
3% Nov 2! 
253 Dec 9 
4 July 10 
4'e Dec 1” 
17%4 Dec 31 
6%3 Nov 25 
16'4 Dec 4 
3 Jan 4 
4'2 Dec 5 
23 Nov 7 
9434 Nov 14 
407, Dec 10 
66 Feb25 
65!2May 24 


Pe 1 
Dec 10! 

33'e Dee 23, 
15%°g Dec 3! 
16'4 Oct 22 
1554 Nov 25) 
814%, Nov 2 y 
26'2 Dec 13 
214g Nov 22 
47\2 Oct 25 
19'g Jan 7 
27'2 Jan 8 
1458 Dec 31) 
14!4 Dec 31! 
36%, Nov 6 
158's Dec 18 
23'2 Dec 3l 
22's Dec 3l 
113'4 Nov 6 
108 Aug 19 
453 Jan 17 
34% Feb 16 
34!2 Nov 2| 


32le July 8&8 
206 Dec 3l 
162'2sMay 23 
140!2 July 30 

14%, Aug 17 

l's Nov 29 
84 Nov 29 

83%, Nov 14 

20’g Aug |7 

77% Aug 17 

11% Jan 4 

13's Dec 9 

41%, Oct 21 

6114 Dec 9 
1'8'2 Apr 23 

ll's Dee 5 

107g Dec 27 

36!2 Nov 20) 

29%, Dec 9 

19 Dec 5 

39 Dec 4 

6's Dec 5 

167g Dec 16. 





139 June 12| 


llg Dec 9) 
9Y May 22 
Sig Jan 4 
165g Aug 13 
6!2 Nov 25 
3*, Dee 17 
2's Nov 18 
164g Jan 7 
87 Jan 7 
92Zle July '5 
102's Dec 23) 
2'2 Dec 9! 
218 Dec 13! 
108 June 18: 
28 Nov 8 
565 Dec 4 
73g Dec 26 
102 Nov 2l 
10!g Nov 26 
99 Aug 20 











2 Zig 
12 28 

A7'‘s 
3 

20% 
®* 22 


7 8% 
213 
Vig 
6lys 

44 


205s 


ll, 
15 
lg 
% 
1 
ll, 
103g 
213 
57, 
1 
llg 
10% 
38 24 
15% 
347 
~ 


I 1s 
Hi 











For foutnotes see page 416 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1935 1933 to 
Sor NEW YORK STOCE Om Busts vf 10U-sbare LOte | Dec. 31 
Saturday Monday Tuesday Thursday Friday CHANGE —_— 1936 
Jan. 11 Jan. 13 Jan. 14 Jan. 16 Jan. 17 Lowest Highest Low 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share ' Shares Par| $ per share | $ per share |\$ per sh 
26 254 I 26 2634 lo 263 2514 2573] 25 253 Northern Pacific...........100| 131g Mar 28) 25'4 Dec 26 131g 
52 5llg 52 5lig 5il4] *50le 52 Telegraph. .... 50| 357% Jan18| 52!2 Decilj; 33 
*2ig 2's 24 Zig = Big 2% 3 Norwalk Tire & Rubber ..Ne par lig July 12 24 Jan 4 lig 
*21% #2154 253g 23 271s] *27 28\4' 170}| Preterred..............-.. 220 Mar20| 321g Jan 3 20 
153g 151s 174 1614 17 161g 1653 143,200) Ohio Of} Co............ No par 9% Mar i8; 144 Dec 3l Bl, 
28 271s 27 27 2753] 27 2810: 3,900) Oliver Farm Equip mew.No par| 1614 Oct 2; 27'4 Dec i3 1614 
20'4 197g 2 19% 4 19% 19% 20%, 19%, 204 yeenes Ne pd 3ig July 23; 20%, Dec 3l 3lg 
*107!s *107's 1185s 11835 *107!3 118 {|*107's 108 ; ......| Preferred A........-...-- 75 Jani6; 107 Nov 26 70 
91g 8: 8: 10 1014} *9l2e 10!g Oppenheim Coli & Co....No ~ Apr 3) 115s Nov 8 4% 
26! 2614 2714 25% 26l2] 25% 263% -~-Neo par| lli'tg Apr 4| 265s Dec 6 lilg 
#12319 125 125 *126 12612} 126 126 --...100} 106 Jan 7| 125 July 5 92 
165g 1614 165s. 161g 1612} 16 163% .-Neo par| 414 Mar 14 somes 7 3 
*85 90 90 *sg 90 90 90 | #42300!) Prior preferred........... 100} 22% Jan 16 Dec 21 71g 
*48 49 51 *49 06661 | *49 «651 «|lCO 10] Outlet Co.............. No par| 38 Mar 12 85 Dee 4; 28 
*11714 *117'4 seco cocal*2L17ig ..- [P21 71g ...c] cncccc) «= FOCETOG coccecececcesse 100} 1141¢ Mar 23} 115'2 Mar 29 97 
. 146 14215 1: 145 146\4) 144le 14519] 144le 1454 Owens-Iitinolse Gilase Oo... . Mar 12}; 129 Novil2 60 
143, 14g 147, 145g 14%) 1414 14% Pacific Amer. Fisheries Inc....5| 14 Aug 5) 17% Nov 13//27 6 
| #438, 5 4le 5 6 534 6 Pacific Coast..........--... 1 Mar 26 3%g Dec 7 l 
G*115, 1) ll 103%, 12%; 12!2 13% pReoeoeees No par 3lg Apr22; 10 Dec 6 31s 
6 534 5le 6 634 65g 7 peaceneccette ONT Mar 2 5%3 Dec 1 
3034 307s 327g 3310 3453) 34 347» Pacific Gas & Electric........25|) 13%g Mar 6/ 3153 Dec 3l 124, 
5254 5053 5il4 5llg 53 | 2513q 52le Ltg Oorp.......Ne par| 19 Mari8} 56 Nov 6j| 19 
17 1653 171g 177g «18% 1733 17% Millis ----No par| 12 Junel9i| 21 Jan 2 12 
119! *117 122 122 122 123 123 Pacific Telep & Teleg....... 100 J 123 Dec 14, 27 68l, 
*13584 14212 *139le 142!¢ *140 14212 *140 142! preferred............ 100] 1l111g Jan 14} 142'2 Dec 19 O0l4 
135g 135g 1414 1353 14 13le 14 : Pac Western Oil Corp....No par 6%, July 11} 14 Dec3ili/* 5& 
8 7% Sig 753 #8 753 773 226,000| Packard Motor Car..... No par 3lg Mar 13 71g Oct 22||7* 25, 
18l¢ *18 19 *16!o 1812) *1612 18!2 200; Pan-Amer Petr & Trang ...... 5} 10% Jan 9} 21 Dec3i Bg 
23,4 234 3 31, 3% 27g) = Blg dle Prod & Ref....No par igJune 20 1%g Dec 4 lg 
29 29 31 31 32!e} 3lle S32le binant ay 61g Mar 12} 20 Nov 22 6l, 
54 82 s4 82!le S3lg} 83%, 84 Paraffine Co., Inc....... No par| 7l1ig Decl0| 80%g Dec 16 * 21 
10!2 104, 10!le 97g, 10% 10\g 10% Paramount Pict Bes éetal 8 Aug 28 12 Sept 19 8 
8144 815g Sls 79 7912; 79le Sl First - 67 Nov 30) 101%Sept 19 67 
12g 12's 12ig 115g 12 1i7g 12's] 18,900} Second preferred.......... 10 914 Aug 28} 1444Sept 18 Ol, 
*17ls 171g 1819 *17%3 18's) 17% 17% Park-Tilford ino....... eeecee 1} 11 May 20} 2153Novl14 ll 
43, 47, 5 45, 5 45g 47s EG | 2\4 Mar 21 6 Apr 26 2 
65 5l4 6le 5%) = CO6 53%, Gly Transporta'n...Ne gar % Apr 18 4%g Dec 5 lg 
75s 71s Sig Zio «8677s Zia 77s} 18,800) Pathe Film Corp........ No par 473 Oct 3 814 Dec 30 473 
16 15le 1534 143, 157s; 15 15%, Patino Mines & Enterpr ..Ne par 814 Feb 28} 15 May 23 Big 
lig 154 2!g Zig 2ig 2 21g Peerless Motor Oar........... % July 12 1% Nov 30 % 
70 70 70 70 6704) 7l 71 «& eenceeuu--N0O par| G4ig Feb 5) 81 July 8|| 445 
76 76 7614 73 74 72 73le Penney (J ©)..-..-.-.... ~Ne gar| 57% Apr 3) 84%Sept is B5l, 
5ly 5l4 5le Sigs ole 5le = 64g Penn Coal & Coke Corp .... 10 214 Mar 13 613 Aug 21 1% 
5 5l4 6 Gls 67% 61, 634 Penn-Dixie Cement.....Ne gar 5ig Aug 6 2% 
34 34 3914 44|2 46 44 45 Preferred series A........100 303%, Nov 22;} 10 
34 337g 35 3410 3434! BAle 34% Pennsy._vania...............50 32'2 Dec 5j| 17% 
B2l4 32 32 31 32 | Bim 31% ples Drug Stores..... No par 3953 Apr 1//** 101g 
*113!g 113!g 116 7113 116 i°118 116 | 230) BOGGM@UGEWccccccccccecese 100 116% Mar 28!; 80 
44lo 44lg 465s 4614 47), 46 4658 a og | GL &O (Chie)....100 431g Aug 17 17% 
5l4 5l4 6 *6 Glo} *5%, Glee scbmanconttl 100 4 Nov 22 2 
315g 3212 33 *315g 33 32 32 ye Raecemnaes ain eatin 100 3412 Nov 23 Olg 
71ig 71 SO 80, B8l 80 81 Prior preferred........ ~---100 64%, Dec 31 14l, 
6234 60 6434 62% 63 62%, 63'4 seanene 54 Dec28 12 
*16\g 16 17 17 1712} *16!2 18 .-Ne par 19%gMay 4 Ol, 
145, 1414 154 L5!g 155s 14%, 15lsg Petroleum OCorp of Am........ 5 14 Dec3l 753 
17 1678 175g 173g 1712} 17'4 174% Pfeiffer Brewing Co.....N0 par 19'4 Dec . " 2 
2744 2712 2814 2814 29 28!e 28’s| 28,800!) Phelps-Dodge Oorp.......... 28's Dec 11% 
49 48le 4918 49 4910} 4814 49 Co 6% eee 45lg July 13 21g 
89 90 90 *ss 91 *ss 90] £600) $6 preferred........- 8514 Nov 12'| 38% 
4! 5le 5le 45g 458 47, 47s tPhiladeiphia Rap Tran Go... 60 433 Nov 29//2" 11,4 
10!g 1012 115g 10 103s 9 Ql, preferred. _ 50 10 Nov27 3 
278 33g 3le 31g = 33g 314 B bs Phila & Read O & I..... Ne par Jan 9 1% 
69 69 6834 68le 68%) 68 68l,4 Phillip Morris & Led..... 10 768%3 Dec 31 101g 
*13 *13l, 13%, 12!e 12!e 12!e 12!e Phillips Jones Oorp...... Ne par 14%, Dec 27 5ls 
83 *S0l, 83 *80 83 | *80 83 ERIE 100 85 Dec 7 48 
40 395, 4058 395g 40'4! 397%, 401, Petroleum --Ne par 40 Dec3l ll 
93, #814 9 9%, 9%) *Sle 9% Phoenix Hosiery. aditeisllll 104 Decl1|| 3 
*65 67 75 *67 75 | *67 (2 =e Fi 3 3}8&s eee: 100 78l2 Nov 22); 44 
1: 153 17g 2 2\4 2 2! 135,500} Pierce Ol] Corp............. 25 llg Nov 25 I, 
157s 16 16 16 1634} 16 16 266s }§6REEeboccoscocoches 100 8 Nov23 2% 
17g 17g 2 Zig = 2 Zig = Bly Pierce Petroleum Ne gar 1%, Dec 13 5g 
*36 36 36 36 3658] *36 36\4 Pillsbury Flour Mills..... .... 25 38 Nov ié6j; 18 
#45 *45 70 *50 701 *50 #70 Co we 761g Jan 25); 655s 
1014 lil, ll il 11 Lllig 114 Coal of Pa......-. 100 127g Aug 13 7 
3778 39ig 39le *36 39 *36 46 5 Tl . Beiseetccdeheotoes 100} 26i4June 6) 44% Augi3/| 26 
*176 *176 -.--)*176!4 *17614 210 |*176%4 --.-- ran rew. Ft W & Chic pref... -.. 100} 172 Febi14}| 180 Aug2li| 141% 
34 O34 10 10le 107s} 10%, 10% Pittsburgh Screw & Boit.. No par 5ig Marl13)} 10 Dec3i 4lg 
5814 64 73le 66 71 68 £68 Pitts Steel 7% cum pref..... 100} 221g Mari3| 55 Oct 1 154 
25 Zlo 2\4 *23g 86258 2ie0 3 Term Coa] Corp......-. 100 1 Mar 2l 233 Nov 25 1 
#181. 191» 1912 *18lg 193g) 193, 1934 SE .adacnectece 100} 10% Apr 4) 16!2 Dec3i 61g 
5 434 473 45, 47%, 435, 47s Pittsburgh United........... 25 114 Mar 20 312 Sept 11 lig 
64 63 63 633, 6354) 63 63 EE ATI 8 100} 241g Apr 4) 62 Novil8/| 24ls 
2414 23le 24 *22 2310) 22 23le Pittsburgh & West Virginia ..100 67gJune 4| 25 Nov25 67, 
214 2le 3le 3 3 3ig Bly ee ee No par 1 Mar 21 233 Aug 30 1 
14 14lg 15 14 147s} 13%, 144s] 25,700] Plymouth Ol] Co.........-.... 61g Mar 15} 13 Dec3l 6l, 
12% 13 13!g 13!, 143g] 13l2 13% Poor & Co class B.....-.- No 61g Mar 15} 12% Nov 20 6 
85g Ol4 834 *S8 9 Sly S8ly Porto Ric-Am Tob cl A...No = 153 Mar 19 5%g Nov 9 15g 
3 2: 234 Zle = Die Zin 82% ss Se No lg Feb 28 2's Nov 12 4 
1014 10 ll 1010 ll7gi Lily 114% t Postal Tel & Cable 7% pret . 100 45gJune 13} 16% Jan 7 43, 
3: 3le 35s 4ln Hig 4%, 5 roe Stee! Car.....-.. No par 53 May 14 414 Dec a| 53 
2412 2412 2Ale 3lig 36 32'g 33% 12, "200 Ee eS l 6igMay 14) 26!l2 Dec 23 54 
48 475s 481g 4753 48 | 4753 48 | 5,000 procter & Gambia... No par| 42% Jan12} 53%July 23|| 33g 
12012 12012] 120 119 119 119 120 120 5% pret (ser of Feb 1°29)..100) 115 Jan 2) 121 Nov 7/|/** 101 
46 le 4612 48l4 47!g 4814 47ieo 48 Pub Ser Corp of N J...-.. No par| 204 Mar 5| 46% Nov 18 20383 
*105l2 10612} 106 06 *1061g 106!2} 10612 106!2! 700) $68 preferred.......... Neo par| 62% Feb 20| 104!2 Dec 28 507, 
118 *117lo 1185s 11814 118!2 *1183g 119!s{ 600) 6% preferred..........-.-. 100} 73 Mari4j 117 Deel2|| 73 
#1324, *1325,4 1337s] 13: 133 133 5g 13344 135 7% a .--100}) 851g Mari18} 132 Dec 6 84 
*150 *150 15219} *150 15014 150!4|*14912 152!2} 100; 8% preferred..........-- 100} 100 Marl4} 148 Dec 9 v9 
*112 *112 113 |*112 *112 113 113. 113% Pil & Gs pt $5...Nepar| 99 Jan 5 113 July 30)} 83% 
407g 4014 4134 41l4 42%3] 413g 42 | 26,500} Pullman Ino............ 0 par| 29i2 Octl1l| 52% Jan 9 29le 
19lo 195g 211g 1910 2033) 18%, 19%4/165,800)] Pure Oil (The).......... No par 57g Mar21; 17 Dec3il 57% 
#12210 122 130 124 126 124 125 3,62 % oonv preferred....... 100} 4953 Mar 18} 119’s Dec 12 49 
106 108 115 lll lil 107 110 | 3,200] 6% preferred ........... 100} 65 June 25} 103 Dec 16 3312 
1634 1634 1714 16%, 167s 1614 165s Purity Bakeries......... No par 8% Feb 1] 17% Oct 15 83g 
127g 123, 131g 1313 1334] 135g 14141397, ‘800 =—_ Corp of Amer..... No par 4 Marl3} 13% Dec 18 4 
54% 55 55 55 554g 55le 55lei 6.000! PretetvteG..coccccccececcce 50 Marl8! 621g Jan 25 22 
89 887 89l,4 SSlo Q90ls} S87l2 90le nee meme B.......--No yar); 8544 Maril2; 92 Decl 13%3 
634 634 67s 612 74 7ig 784)141, 300 tRadio-Keith-Orph.....- No par 1lg Mar 13 6 Oct 21 1% 
#2093 29 le 2934 2953 30%) 30le 31 9.200 ome 3 Manhattan...No par| 161g Marl13} 30'4 Dec 3l lilg 
4014 40 4ll, 3912 39le] 39le 39le a we ewe ce enue 50} 297g Mar 28) 431g Jan 7 297, 
*40 41 4llg 41 41 *41 4ilo} 400] £Jet preferregd............. 560i 36 Apr 6) 43!lg Nov 6 28 
*39 40 40 *38leo 39101 *37!4 3912} 600] 230 preferred.............. 50| 33 <Apri7| 38 Dec 6 27 
llls 117g 1214 11%, 11% 12 12%, Real Silk Hosiery........... 10 3ig Apr : ll Aug 16! Sig 
81 *8l 8l Sl 81 *76\4 90 Te & 100 te Apr 2} 72 Novil3 201g 
B 25s 3 334 3144 34 3l4 33g Reis (Bobs) > wae Neo par Mar 26 3 Oct 25 1 
17 19 22 20 20 20 2014] 2,400] tUst preferreg...........- 100 : Maril12} 18 Nov 7 53s 
22 2238 233g 23 233g] 23 2333 Remington-Rand............-. 1 7 June 1] 20% Dec 12 5g 
9012 9034 94 *92!g 93 92 92 EEE 25} 69 Aug22} 88 Nov27ii 69 
23le *23le 24 *23lg 235g} 2314 2358 RS See 5} 21's Oct 15) 2514 Novl19 Z1lg 
ee 7 104 |* sae er Steane Lee Renns & Saratoga RR Co...100} 98ieJune 10} 110 Mar lj} 98l, 
584 55g 534 514 Ble 5145 le i? Gee Gt comesenonsede 2\4 Mar 13 55g Dec 4 2 
1934 195g 20 1914 20 1914 193, Republic Steel Corp..... Ne var 9 Marl5) 20% Nov 20 4 
88le 90 90 8734 S89le| 8734 S884 6% oonv preferred....... 100} 2853 Mari18!| 97 Novl4 19 
9414 95 9434 93 9334 9214 Q2le 6% conv proir pref ser A..100) 7812 Oct 2) 95l2 Nov 22 7812 
154 147, 147g 15 15 14le 15 Revere Copper & Brass........ 5 5ig Apr 3} 16 Decllii* 3 
*33 *34 2 33le *32le 35 33 33 lass ----10} 13 April7i 37's Dec 30)|* 10 
*113 113 113 113 1137g 1137s} 11378 1137s j## 80} Preferred................ 00; 75 Apr 9} 115 Nov 26 35 
3034 3034 lg 30! 29 2912 297g] 295g 297 Reynolds Metals Co....No var| 171g Apr29| 32 Dec3l1'|# 95; 
*115 115 116 |*114 *11473 11644] 11538 115% 54% conv pref. .....--... 100} 101 June 10} 113'4 Dec 24// 101 
*2914 #29 29 *281g 29 | 2914 2912] 1,000] Reynolds Spring ............- 1} 12% Mar 20) 31% Dec 12/|47 6 
571g 561s 577g 57lo 577s| 5753 577 Reynolds (R J) Tob class B...10) 43'gMar 26) 5853 Nov 23); 30% 
60 60 60 60 60!2} 60 #£«60 | a es Ee 10} 654 Apr22) 67 Novi2ii 55%, 
*1Qle 113, 115g *10% 115g) *10%4, 115g Rhine teen Elec & Pow..| 11l!2 Dec19| 13!2Mari13// 12's 
25 *23 2412 *23lg 25 | *23l2 24%) 200! Risser Dentai Mig....... Ne par 54 Mar 26} 202 Dec 31 Sig 
33 3234 321e 3219! *32le 3314' 3314 3314 Roan Antelope aes Mines..." 21% Feb25 33 Dec 5 20 








For tootnotes see page 416. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PRR CENT Sales STOCKS Range for Year 1935 one ie for 
for NEW YORK STOCE Om Baste of 100-share Lote ONes 31} Year 1034 
Saturday | Monday Tuesday Wednesday | Thursday Friday the EXCHANGE ~~. 
Jan.11 | Jan.13 } Jan.14 | Jan.15 | Jan. 16 | Jan. 17 | Week Lowest | Htohest \|-Zoe Low High 
< pod share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \s per shi $ per share 
49%) 50%, 5053) 51%, 51%) *51l4 521g) 515g 5153} Siig 5ll4} 1,400; Royal Dutch Co (N Y shares)..| 291g Mari2} 4812 Dec 31 28 285, 30lg 
101 10312} 102 103 |*100 103 | 101ig 10214) 101 102 | 103 105 1,400} Ruberoid Co (The)cap stk No par} 82 Nov 20) 102 Dec 28)/* 25 ence care 
*7% «88%! 8% 8%) 8% 8 8%] 8 8s 8 ,100] Rutland RR 7% pret.......100| 3 Apri8} 10 Decl6| 3 41g 15 
241g 243) 241g 2533) 2414 25lg) 24 2473] 237 25 | 10,900] 8t Joseph Lead 10} 10% Mari3} 25% Dec 6)| 10% 1544 27% 
2 21g} 2% 253) 2% 3 Zig 2% 219! 13, : late Sen Francisco. ...100 June 2 Jan 8 34 lig = 
41g 4% 4ig 5 4% 5ilg 43, 4%, 4 43,| 29,400 st preferred.............100] 1 Apr 3} 3 Nov29 1 lig 6lg 
10 =6110 94 10 91g Digi *H3g 97% 9l4 97g 300 s80 Louls Southwestern.....100 7% Dec31; 14 Jan i2 7% 8 20 
*1714 20 *17 1819} *17 20 *17 20 17 ao Guinea Preferred...... ...100} 12 Mar 4) 23!2 Nov 29 12 13 27 
34lg 35 34 344) 34 3414) 33% 34lg) 33% 3 3,400| Safeway Stores......... Neo par| 3153 Dec27| 46 Jan 2/| 315s 38% 57 
110 110 | 110l2 11012 *110%4 11012 *11014 11019} 110 113 160| 6% preferred............100| 104% Mar il| 113%4June 29|} 80 84% 108 
*112 112!g) 112 112ig) L12ig 11219,)*112ig 1124] 112! 1124 250 7% preferred .. .-100} 109 Oct 114igJune 19 901g O8lg 113l, 
15% 1614) 15lg 1633] 15% I6lg/ 1414 15lg) 14% 14%) 12,200} Savage Arms Corp...... No par| 6 Janil5| 135s Dec 9 4lg Sig «12% 
' 461g 4733) 4714 48 4714 481g) 4714 481g] 46%, 487g! 15,700} Schenley Distillers Corp....... 6| 22 Mari2} 564 Nov 2)| 17's 17'g 38% 
3ig Sig) 833g) «= Slgi Ss 38g Silg 3% 6=— 31g] 3 38g 353! 10,900} Schulte Retail Stores.........1 1% Apr 4 4'g Nov 25 1% 8 8 
1814 184) 184 184] 171g 184) 17% 181g] 181, 187s! 2, Preferred._..... 100i 8 Apr 4) 20% Jani8 8 15 30% 
601, 6014; 60l2 63 6212 63 631g) 634 6314 460| Scott Paper Co new.....No par| <..-...-.| --.---..«- been | Gece eape 
1 1lg 1 lig 1 Lig 1 lig 1 lig! 19,000} tSeaboard Air Line... -.. Ne par June 29} 1l4 Dec 3 14 ‘s 
2% 3 2% 3 3 314 2% =3ilg 27 273; 7,700| Preferred._.............. 5s Aug 1 3 Deo 2 5g 1 Big 
351g) 34lg 35 34% 3512) 34l2 341g 341g} 6,900) Seaboard Oll Co of Del...No par| 20%Mari2) 367%s Dec3ij; 19 20% 38%, 
"44 4%' 5 5 5 54, «61g! = 6 7 5,100' Seagrave Corp.......... No par' 2% Oct14' 4% Jar 26 Zl, | 
621g 6312] 62 63 61%, 623g! Glle 6214) 611 617s! 15,900] Sears. Roebuck & Oo....No p3r| 81 Mari2! 697% Nov 20); 30 31 Bil, 
3% «= 43g) 434g 4g 412) 414 419) 43, 4\2} 2,700) Second Nast Investors.........1) IligMay 6) 4!3 Nov 25 lig ig §=64% 
70% 71lg} 71 71 7l = =671 72 72 | 7234 72% 330} Pre ES PPG E ION 1} 40 Apr 3} 70 Novi9i/ 30 62 
164g 1653) 16 1619} 16 16le} 16 1612) 16lg 165s| 25,600} Servel Inc.... oll 753 Mari13; 17 Dec27 Big 4% 9Y 
121g 1219} 12!g 12%) 12 1214) 12 124g; 12 121g! 12,700) Shattuck (F G)_........ No par 714 Mar i4}; 12% Dec 6 6 6% 13% 
251g 2534) 241g 25lg) 24g 25 241g 251g) 241, 2514] 17,100 n Stee! Hoop_....-.-. No par| 9 Marl4| 25% Nov 6 4 Sig 13% 
7 714) 65g 7igi Gilg 7ig) 6le 7 6le 67g ,800| Sharpe & Dohme....... Neo par| 3% Marl2) 5% Nov 25 3g 4 7% 
46 46 | 4812 49 | 471g 4812) 481g 49 | 748 49 | 2,700| Conv preferred ser A_..No par| 401gNovi12| 50 July 23 38% 49 
Bllg 311g] 313g 3llg *32 3234; 315g 3134) *315, 3234 110) Sheaffer (W A) Pen Co..No par| 2953 Dec28; 34'4 Dec3l1|? 7ig eases «ean 
*37lg 42% *3712 39 39 39 | *371g 427%) *39 OU” eet. Shell Transport & Trading... 20%, Jan 2) 39 Dec3i|| 19 19 2613 
161g 1619) 16% 167%) 16% 1714) I17!g 1753) 173 181g} 40,200} Shell Union Oll._........ No par 51g Mar 19} 16!2 Decl0 Bly 6 lll, 
111 117%} 112 112 | Llllg 112!g} 11219 113 | 1141s 116!2| 2,000) Conv preferred_........-.. 100} 631g Mar2i} 11) Nov 14//#7 46! 57 89 
12) «=12'4) +=113% 121g) 114%, 1144) I1lg 113g! IL1lg 1l!z' 10,000} Silver King Coalition Mines...5| 8% Feb15' (9% Apr 26/\* 5l, » 121, 
231g 24 231g 2433) 24lg 24lg 233g 2419) 23ig 235g! 40,000) Simmons Co...........-. No par 6 Marl5/] 20!2 Dec 3l 6 Big 24lg 
5% 6 57g 64 614 65g 6lg 6% Ble 61g! 37,900) Simms Petroleum .. 10 4% Oct 24) 18% Jar 90 434 7% 17g 
2314 2312} 2314 237g) 23%, 24 2319 24 2314 2312; 10,300} Skelly — Co pine 25 61g Jan 15) 20!2 Dec 24 6 6 lilg 
#11515 117 |*115 118 | 116 116 |*115l2 118 118 118 i ICI 100i} 60 Jan22, 116'4 Dec 27 42 Blig 68'g 
60 60 *60 £63 60 601g' S58le 59 58 58 le 670 Sloss-Sheff Steel & Iron....100} 13 Mar20| 65l2 Dec3l 12 15 271 
71 71 | *691g 70%) 69 71 | *65ig 70 | *68 6973, 180} 7% preferred__......-_-- 100} 24 Mari2} 70!gNov16| 165 18's 42 
63 631s] 6312 64 6212 63!g 613g 64l_° 60l4 61 3,400, Smith (A O) Corp....... No par| 46%sNov30, 68!2 Deo18 ? 15'g | ..-. .... 
25%, 2673) 26%, 2712} 261!2g 27!g 26lg 273g, 26le 2612, 3,900, Saider Packing Uorp....No par| 15% Apr 3} 30 Nov 7 3's 6% 10% 
15ig 153g) 15!g 1512! 1553 16 | I16ig 165g' 163 16% 250,600] Socony Vacuum Of] Co Inc....15| 1053 Aug 30| 15%May 24)\4* 91g 12'g 10% 
V1) 2. I*111% 2.../*1 114 111% *111%4 BEES PREENe cacal MORE ccctl casbsc Solvay Am Invt Tr pret....100| 107!g Jan 15) 112 Oct 76 86 = 108! 
27 2814 275 28%4| 28%, 30%3' 30% 3114] 30g 31 | 19,600} So Porto Rico Sugar....-. No par| 20 Jan30| 28%,May 24]; 20 20 2 
a? ! Wecal@ ae aspera ease “Gee “decot Gee. «nse ie cons chin les eee 100} 132 Feb 4) 152 Dec23'! 112 115 132 
27 271g} 267, 2714) 26% 2714) 27 2714) 267 281g 20,600, Southern Calif Edison....... 26) 105, Mari3); 27 Nov 8 3 10g 22\g 
253, 2614] 253g 26%; 263, 2714; 261g 2714) 26 265g 61,800) Southern Pacific Co_....... 100} 12%Maris| 25'2 Dec 4 12% 14% 33% 
14%, 15ig} 14% 15i9| 14%, 15l2 15 1534; 14% 151g 25,900) Southern Rallway........-.. 100 5igJuly 8] 161g Jan 4 5l2 lig 36! 
2014 207g; 203, 2114) 203g 2112) 203%, 2134) 2014 2078 ,400| Preferred ._.............. 100i 7 July &| 2153 Dee 4 7 14 41% 
3714 38 3834 38%) 40 41 4llp 4219) 44 45%; 1,600 Mobile & Ohio stk tr otfs ..100} 15 July 23; 33% Dec 4 15 Blig 47% 
8% 8%) 8% 9 87g 87g 83g = 93g) 9 #838 873} 1,800; Spalding (A G) & Bros...Nevar| 6&6 Maril4) 8% Nov 22 5 5 13 
67%, 69 6912 70 70 71 68 70 69 70 6 lst preferred............ 00; 42 Apr 2) 70!2 Nov 22 B04 30% #74 
106 106 106 106 106 106 107 107 107 106 260 Spang Chalfant & Colne pref.100; 59!, Apr 3) 107 Decll 20 30 66 
814 8leq} 8g 873) Sig 8% 8 81g 814; 66,100; Sparks Withington... ..-. Ne par 3igMari3} 84 Decl9 27, 27, 8 
8 8lg 7% «68 8 Sig} 8lg 9! 9 10 | 19,400, Spear & Co............. 0 par 34June 25} S8lg Oct 18 lly a 7% 
at -.easet “a aleal “Ee edbel ae 82 *82 aad 20 Dl ptuboudkéabeokes 100; 65 Mar23} 81 Oct2i 301g 39 64l2 
341g 35 3419 3419} S34lg 34lp) 34lg 34le; 34 34 1,000; Spencer Kellogg & Sons ..No par; 31 Novi3} 36%4May il 124 16% 33%, 
17%g 18 171g 17%5| 17 1712} 16% I7l4; 16% 17%! 38,000; Sperry Corp (The) v ¢ o....... 1 714 Mar 14, 18's Dec3l 35g 5% 8=61 153 
147g 147s} 15 154} 15le 1653) 16 1714}  16lg 16%; 4,700) Sploer Mfg OCo......... 0 par SigMarl4; 15's Oct 22| 6 6 13 
45 46 *441o 46 451g 4512) 445, 455g) 44lo 45 420 Conv preferred A_.... No par| 83% Febi14} 48 Nov 22 18 Zim 8 860641% 
68 68 6712 6812' 766%, 6714) 6614 67le 65! 66 3,400 ee seen Co...Ne par| 43% Mar27| 84 Oct2l 74 19 76% 
*101 104 |*101 105!2 *101 104 |*101 103 ,*101 Be © dabaed %% voreferred _......... 100} 101% July 26) 105'g Nov 1)/4 45 ona ena 
l 16 15%, 161g; 16 163g} 16!g 167g) 16le 1644 120,500 sented Brands No par| i12\2eSept 18] 190% Jan 3 121, 17% §6—635% 
121 122 | 122 122 | 122 123!g, 122 122 24 125 | 210 Preterreg..ccccccceccce- No pari 1225sJune 4; 130 Apr 9|/ 120 121% 127 
12 12 12 124; llle 12 lllg 12!g' Illle 13 1214 12%' 24,600) Stand Comm Tobacoo.......1 21g Mari5| 12's Decl4 2's 8 8 
7ig 8 753 «Bly 7% «C8 7% «=O 8 7% )6« B84 77g 84 19,000 tStandard Gas & El Co..No par lig Mar 15 Ol4 Aug 17 lig 353 «17 
11% 13 11%g 1319} 12!l9 1314! 123g 13l9} 13 135g} 127% 131e| 24,200 Preferred -~-.--NO6 par 1% Mar 15; 11%3 Aug 17 1% 45, 17 
25%, 26 26 2614; 26 2712] *27 2712 27 2712} 2714 28%} 2,700 $6 cum prior pref_..... No par 4%, Mar 15| 26's Dec 31 4% 10 33 
28 2933] 28 2910} 28 291g} 283g 2912) 29 30 30 311g} 18,100 $7 cum prior pref...... No par 6 Marl 287s Dec 31 6 li 38, 
*23, 273) 23% 2%) 2 234 2%, 27g 27g 3le} 31 334 ,800] Stand Investing Corp....No par %g July 17 2!2 Nov 18 ‘3 1, 1% 
#113 11319) 113 113 |*112%4 113lgq) 112%, 11234) 11253 11253] 112ig 11212 Standard Oil Export pref....100) 111 Jan 3] 116 Apr 6/| O4lg | O6tg 114 
4llg 4173) 4114 41%) 413g 417g) 41lp 421g) 415g 421g! 4034 415s} 42,100) Standard Oil of Calif... .. opar| 27%Maril5) 407s Dec3l 261, 264, 42% 
365g 3714] 363g 3673) 263g 367g] 3614 367g! 35l2 3653) 355g 363g) 34,700) Standard Oil of indiana... . 25} 23 Mar 15; 33%3 Dec 3l 23 231g 27% 
*25 2819; *25 284; 28lg 28l4] 2814 281g) *28 2834; *22l2 30 800); Standard Oll of Kansas..... 10 32 Feb is 19 26 41 
541g 55lg/ 54lo 547g' 5414 55 54 55 53lg 5453) 5314 54 65,100} Standard Oil of New Jersey._..25) 35% Mari8; 52%, Dec 31 B3ig BV, 50g 
32 8632 Blig 3llg) 31% 31%) Silg 31%) 313g 313g) 3lle 32 1,600] Starrett Co (The) L S....Nepar| 121gMari4) 32!2 Nov 16 6 6 15% 
6614 6612} 66%, 6634; 66%, 67 66%, 6714; 6612 67 661g 6634) 4,100] Sterling Products Inc....... 10} 58% Jani15; 68 Novi2 45%, 47\4 66l, 
*3lo 3%, Ble Ble 33g Siz) 31g 35g 3lg = 35g 3le 353] 1,800) Sterling Securities ol A._..No par lig Mar 19 4 Dec27 1 lly 3 
115g 115g) Allg 11%) ILllg 118) IJllg 11%) 11 1133) Llle Illo} 1,900 EE No par 3ig Mar 28} 10 Dec28 253 1 7 
*49 652 | *48lg 52 | *481g 52 5lig 52 | *50le *50l2 53 3 Convertible preferred.._.._ 50| 36 Mar 5&| 50 Dec27|| 28g | & 38lg 
18l2 187s} 18 1819} 18 183g} 18 18!9; 18 193g} 191g 2014] 27,800} Stewart-Warner.............- 5 653 Mar 6| 18’%s Dec 31 alg 41g 10 
161g 17 1612 171g} 16% 1712} 16% 1712) I17!lg 18 1744 18 61,700; Stone & Webster... _... No par 2ig Mar i4;) 15's Dec3l 2's 3% 13%, 
1012 11 1014 1053} 10!g 1053! 10 101g 97g 1014 97g 10 81,500} tStudebaker Corp (The). ..... l 24 Apri7| 10% Nov 25 24 ones enan 
79 #@ 79 79 Tle} 79 7 791lg 80 7912 80 ee. St ¢ — ftp re No par| 601gMar20| 77 Nov@2iii 42 Blig 744 
11914 11914] 119 119 11914 11914] 119!g 1191g} 119 119%! 1183, 11912 510 a RMSE Sea 100} 11519 Jan 10} 121 Mar23 06 100 118 
27 2719) 27 277s| 2778 2812} 281g 28l2! 28le 31%) 30 3llo} 7,300} Superheater Co (The)....No par} z11 Apr 4| 305s Dec 9/ zll ll'g 25% 
3%, 44 37 «8644 43,4 5 55g 514 Bg 45g 514/272,300} Superior Ol}_................ 1 15g Jan 2 3!2 Dec 13 1% lly 34 
113, 117g} 11l2 111g} 10% ILl1lg} ILllg 11%) 12 12!g, Ills Illes 6 Superior Steel... ........ 100 5 Marls| 12% Aug 27 a5 a5, 156% 
233%, 2614' 261g 27 2614 27igi 26lg 27 263g 2634) 26%, 2643; 17,500) Sutherland Paper Co......... 10} 17% Oct 8! 25 Dec 91,9 5% sece essen 
*7lo 8 *73, 8 Tle 75! *7lo 8 *7lp Tigi *7lo 77, 200; Sweets Co of Amer (The)..... 50 3l4 Mar 6 9 Sept 30 | Big Big 6% 
237g 2414) 235g 2433) 24 245g, 233, 2414] 237g 2414] 241g 2410) 29,100} Swift & Co... 25} 15 Septi6; 22% Dec3i)* 11 snes ena 
3314 3414; 34 343g; 34 3414! 33%, 34 337g 34129} 337, 34 5,500, Swift Internat Ltd......No par} 32!2 Decl17] 33!2 Dec 18)? 1953 dean ean 
lig = 15g Ilo = 15g llp 15g! lig 15g llg ss 15g lls Ile} 3,700) S8ymington OCo.......-.. No par lg Apr 15 lls Nov 27 4 ~ a's 
773 «8 73%, = 8lg 7% #868 75g 77g 734-77 i, ‘Bae: Glee ee Mo acon No par lly Apr 29 6'4 Dec 2 14 llg 53, 
Gig Qlg 87g Q9l4] 287g 9 Sig = 85g 85g = 8g 8lo 8%) 3,000] Telautograph Corp..........-. 5 614 Sept 20 07g Jan ¥ 61, Zig «= 16% 
8lg 8le Sig 85g Sig 838 8 83g 8 8l4 8 814] 11,900} Tennessee Corp... ..--.-- 5 4 Mar i5 83, Dec 26 3'g Sig 6% 
Slig 31%) 31 317s; 32 3314! 3314 34lg} 333g 3334] 323, 3353] 76,200) Texas Corp (ihe) initinid ne dines 25} 16!gMari3; 304 Dec3l 161, 195, 20% 
3434 35le} 35lg 35le) 35l4 36 35 3534) 343g 3514) 34 35 20,500} Texas Gulf Sulprur__._.. No par| 28% Apr 4| 36% Feb19 22%, 43'4 
814 B8le 8 Sle Sly 8le Slo 95g Ylo 108, 95, 10 95,100} Texas Pacific Coa) & Ojl_.... 10 344 Jan 2 914 Oct 7 Zl, 213 6ls 
1] llly ll 117g} 11% 12'%4 llls 12s 113g 115g} 114g 1173} 60,000) Texae Pacific Land Trust... __ 1 8ig Jan15| 12!gMay 14 6 6% 12 
32 3214] 321g 3210} 325g 3334) 32 3314] 3lle 3lile! *29le 3lle} 1,800) Texas & Pacific Ry Co... 100}; 14 Apri2! 28!le Dec3l 131, 131g §6943% 
4214 4333] 41 4llo} 41 41%; 40 42 3934 401g) 40 40 1,800} Thatcher Mfg...... —.-. No par| l13!gMay 8| 44%, Dec 27 8 8 18 
61 61 *61 62 *61 62 62 62 61 61 61 6l1le 900 $3.60 conv pref......No par| 50 May 4) 61 Nov 8 385, By 52\, 
*1012g Illg) *10!g 11lg) 11 11 11 11 11 ll *1014 11 900 a ee aa: No par 544 Apri0; 1253 Oct 19)| 4 ‘ 12, 
*96l4 9912) *9614 Q99le| *9614 99 985g 98%) 983, 99 Z99le 101 210 “ERIC 100} @ilg Jan 7| 100 Oct 16 45 50 83 
95g 89% 93g 95g 914 938 91g = 95g 9ig Gag 9 9igi 5,000] Thermoid Oo......<<.<<-.-cc<<- 1 2ig Mar 7| 10! Dec 26 2's Zl, 9's 
75g = Bg 753, «8 714 7% 6lp 74 6%, 7 63, S8l4| 6,500] Third Avenue_............ 100 2 June 28 56 Jan 5 2 * Bly 
*28lg 2853) 28le 28!2} 28le 28le) *28 2819} *28 2819} *28 2838 300; Third Nat Investors........ 1} 16 Marl5i 29 Novil5 13 13g = 2g 
1014 1034; 103g 113g) Llig J134) 11% 11%) 11% 11%) %Lllg Lllg] 4,700) Thompson (J R)_.... ~~. 25 5ig Jan 7 87g Nov 29 4’ 4% +~=&i1i 
2734 2833] 28 2833} 28 281g' 27%, 283g) 275g 2814] 275g 2953! 18,000! Thompson Products Inc..Nopar| 13%3Marl3| 26% Nov 22 10 10 2014 
5lo = 55g 5lo 55g 5lg «5g! 51g (55g 5l4 53g 5l4 53g! 16,300) Thompson-Starrett Co...No par 153 Mar 15 15, 1% 5lg 
*28 g 31%! *26 3llgt *26 3lig'! *26 305g! *261g 2914! *2514 29lgi ----_- $3.50 cum pref....... No par| 17 Apr23' 28 Dec 31| 17 17 2413 
147% F15%s] 15% 16 | 16 161 161g 16%{ 1614 16%] 161g 1612] 97,500 Tidewater Assoc Oll..._- No par| 753Mari18| 15% Dec3ii|*? 71, 8 14% 
1O021g 102!g} 102ie 10258] 10212 1031g} 103g 10334} 10334 104 10334 104 1,900 ESE ERE 100; 84 Jan 8] 104l2 Nov 18|/|?7 43% 641g 87 
58 58 5734 57%) *53 58 *521l0 58 *52lo 5734) 5210 56 40! Tide Water Oll__. ~~~ No par| 26% Mari5; 48 Dec3l 18 24 40 
15 154] 145g 15lg; 145g 147g) l4lg 147%) 1414 1473] 1414 1419} 44,700] Timken Detroit Axle_...._ - 10 4% Mari5) 13's Dec3l 3 3% Sl 
6712 68 6614 6744) 68 6914] 67 69 67 6833) 67 6734) 10,000} Timken Roller Bearing...No gar 283g Mar 15} 72!2Novi18 21 24 41 
134g 13!9} 1314 131g] Z12%7g 134) 12% 13!g) 12% 13 12!2 127s] 32,600] Transamerica Corp..-.... No pa 47, Mari12}; 14 Dec3l 47s 5lg Bl, 
1634 1673} 16% 17 16lq 16%4; 164 16le} I6le 17 167g 171s} 5,300) Transcon & Western Air Inc... me 714 Mar 29} 15!'4 Nov 6 74 innate.” nash 
*141g 155] *143g 15 | *15 154] 14% 15 | 147% 15 | 148, 1434] 1,100] Transue & Williams St'l_. Nopar| 651gMari4| 16 Dec30j} 4ig 41g -13!2 
8 812 8 83g 8 8 8 8: 8 Sl4 81g 87s} 35,700) Tri-Continenta! Corp....No par 17g Mar 13 814 Nov 25 1% 3 6%, 
9614 97 *963, 10473} *99 102 102 102 |*100!le 102 10012 1014 80 6% preferred......... opar| 69 Apr 4) 97!g Nov 2 61 60% $78 
47, = 5d 53g B84 Sig 58g 5 5l4 5lg Bly 514 Silel 7,400) Truax Traer Coal.....-.. No par Oct 14 67g May 10 ll, ly 5lz 
734 77% 734 7% 77g 7% 7%, «=77g) =2-*7384—CiCS *73, 8 800] Truscon Steel]_............-- iol 31g Mar 13 814 Nov 18 33, Bay O53 
2534 2653) 25l2 26 2514 255g) 25lg 2534) 2534 26 2510 25le} 5,600] 20th Cent Fox Film Corp._No par| 13 Aug28) 247s Dec13 13 aaa’ east 
341g 357g) 3414 34%) 34 35 331g 347g) 34 3410) 34 34731 9,600 SE aS aS No par| 2453 Oct 3} 33!g Decl3 2458 a eet 
97g 697 95g 97s 95g 10 97g 10%) 97g 10!g} *95g 10 2,500} Twin City Rapid Trans... No par 2igJune 5) 12°3 Nov 29 be | 1% Bl, 
66 66 | *68 6812) 68 65!3) 69 71 | *68lg 6912) 681g 69 _ CO RET 100} 18 Marls/; 73 Dec 26 le 6 39 
57, «7 53, 57g 55g «6 57g = 63g 6 634 71g 7le| 10,900} Ulen & Co... -...-.--.-- No par ligJune 10 51g Nov 1 l 1 7 
973g 97%) 95 99 96 96le| 96 96%) 95 9654) 94 9534) 3,000] Under Elliott Fisher Co ..No par| 53% Mar29/ 8714 Dec 10 221, 36 587% 
*125 133 |*126 133 (|*126 133 |*126 133 |*126 133 | 122 133 Oe: (<i (Ut 100} 125 Dec24} 133 Apr 5{| 95 102 s_ : 1287 
49%, 50 49 4953) 493g 4933) 49 4914) 48!l2 49 48\4 493s 3,000) Union Bag & Pap Corp...Nogar| 29 May 28} 5012 Jan22|; 29 391g 607%, 
75lg 75%) 754 76 747g 7533] 74 76 7414 7434) 743g 747s} 21,500) Union Carbide & Carb...No par) 44 Jan165) 75% Nov 20/|1® 34 35% 60% 
245g 24%) 2434, 25 245g 2514) 2484 2514; 245g 2473) 22412 2434) 16 600, Union Oil Calitornia........- 25 14% Feb 6) 24 Dec3li|| Ills llig 201 


























For footnotes see page 416 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year ng ots Pr 
for NEW YORK STOCE On Bass 0 of 100-saa; Year 1934 
Saturday M Tuesday \ Wednesday | Thursday Friday the EXCHANGE 
Jan. 11 Jan.13 | Jan.14 | Jan.15 | Jan. 16 | Jan. 17 | Week Lowest | Highest 8 \Low Hegh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $3 Food share | $ per share |\$ per sh) $ per share 
114 114 114 115 115 116 1161g 11712] 116 116% | 11514 11712; 7,100, Union Pacific ~----100 lg Mar 28/ 11l1g Jan10j| 82! 90 133% 
92 92%) 9214 9214) 921g 92%] 92 I2iqi G2Iq 924] 92% 929} 2,000 ferred...... .---100) 791gMari4) 9012July 62% | 71% 89 
24 24 24 2414; 241g 2473) 2419 25lg] 245g, 2514] 241g 2453) 4,600 fon Tank Car........ Neo par| 2014 Oct 16) 26igJuly 17|| 13% 15% 25% 
27% 287s) 27le 28le) 2714 28 2653 2712} 2653 2773| 27 28 | 46,800) United Aircraft Corp.......-.. 5 97%, Mar 13 3g Dec 31 8lg Sig 154 
14%g 14%) I14lg 1453) 14 14lg) 13% 144) 14 #147] 14lg 155g] 43,700) United Air Lines Transp vtc..5| 41g Mari13| 13% Dec 26 Bly 34 80s «Gilg 
181g 18lg} 18ig 18ig) *17% 18%) *18 18%; 18 18 i8 18 500; United American B .-No par 7 Mar 20 Nov 20 7 8 17 
271g 271g) 27ig 27%) 27ig 2719 28%) 28 28 27% 28 3,700! United Biscuit . --Ne par| 20%4May 16; 261g Jan 9]; 19 Zl 20% 
117) «(117 | 115 «115 | 115) 115 [*112%¢ 113 [#11214 113 |*112%4 113 701 Peetested..cccccccoceeces 100} 111 Oct 1] 118 Aug 7j| 104% | 107 120 
*71llg 72lg) *71'4 7212) 7llg 72 70 + =©70%| 69% 70 | *6914 71 1,000} United Carbon .... -..No gar Jan 28; 78 Novi6;| 20% 504, 
24 6244) 2483 25 | 25 625 | #24 0625 | 24 24 | #2384 2473) 1,800] United-CarrFastener Corp No par; 1712 Oct 3) 2414 Deo 5| 2 5g | ---- ---- 
71g 7% 7ig 8 7ig 7%) =6—75g ss 8 7% «(8 7% 8 1139,900| United Corp..........-.- 0 par 1lg Feb 27 7% Nov 21 1lg 2g «= 8% 
44%, 4533) 445, 4510) 441, 45 441p 45 44 44%) 4312 447s ,500 Preferred ..... ..No par Mar I 45%, Nov 21 20%, 21% 8687%, 
12% 127%] 1253 127%| 12% 127%] 1253 13 125g 127%) 12% 13 | 23,500) United Drug Ime_...........- 5| 8%June 14 Dec 21 Gig 9% 18% 
171g 171g) 17% 18 171g 18 | ae 1614 1612] 163, 16%} 1,800) United Dyewood Corp......- 10} 41gMari3) 2012 Dec 31 2% 3% 86107 
941g Q4lg) O4lg 94le) *93 94lei 93 93 93 94 94 94 t 2 Senegagiquess 100} 65 Mar2i Dec lili} 650 50% 75% 
4%, 5's 53g 5g 54 Sig} Slg_ 5B 5ig = Bg 514 553| 23,000) United Coal..... No par 314 July 18 7lg Jan 9 3 Sg = 7 
68 6812] G67lg 6814) 6773 6812] 6712 684) 68 6853/ 68%, 691!2} 8,100) United Fruit_.......... 0 par| GOleg Oct 1] 92%Mayil4; 4012 | 59 77 
18lg 18%} 18lg 191g] I18l2 18%) 18lg 19 1812 191s) 19 1914] 53,500] United Gas Improve..... No par| 94 Maris! 18'3Nov 8 Og lllg 20's 
*10914 10912] 10912 1095s) 10953 10953/*10912 10934] 109%, 110 | 110 110!e 700 a RATES Se Neo par| 871g Mari5) 110 Nov26/; 82i, 86 VO3_ 
Sig = 85g 84 «Big! Sig Bigi Blg Gig 9 10 95g 953! 9,700! fTUnited Paperboard... 100' 2g Jan28 i11'4 Dec23 1 15g = Bs 
5% 6 55g 584) = 5g 7g) ROG 553 5%) 553 5%{| 10,900) United Stores class A....Ne par; 31g Apr 4 2, 8% 
*70ig 73 , *70%3 71 71 71 *693, 7253) *6912 7253] *6912 725, 100 ferred  —— opar| 46 Apr 3 54 76 
*68 6912 *69 6912' *69 6912] 68 68121 *65 68 | *65. 68 200| Universal Leaf Tobacoo ..No par| 61 Mar 15 40% 63 
155 155 ,*156 15912 *156 15912] 159 159 |*156 159 1|*156 159 20| £Preferred................ 00} 132%, Feb 9 11213 140 
52 55 56 597s! 58 6014; 60 66 657g 70 69 71 980} Universal Pictures 1st pfg_..100| 29 Aug 3 16% 461, 
1% 62 1% 62 2 Zig} 2 Zig; 2 21e} 22 3 | 39,600) tUniversal Pipe & Rad_.... seal % Oct 16 % «CSS 
17) «17%! «617)0—=— 174) «17S 18lg) 17 174 17 =19%| 18% 20%} 3,030} #Preferred................ 100 9%, Oct 19 44 24 
5 257%| 2553 2634) 261g 271g) 261g 2733! 27 30 295g 304] 73,500) U 8S Pipe & Foundry.......-. 20; 14% Mar 14 151g 33 
lig 21% 2ilg 214; 2llg 2llgi 2Zlig Zll4) 2O7%q 2ilg] 2O7%— 207%} 18,100 preferred_........ No par| 19% Jan 7 161g = 105, 
*2ig 2%! 253 3 31g 3lg) 3lg 3ig) Big Big) 33g 41g] 6,200] U 8 Distrib Corp__.....- No par SgJune 24 lig 4 
17 17l2 17 + ~=18%4| 17% 18l9] 17% 18 17 18 17 18%) 2,800! Preferred..............-.. 100 5 July 26 4 14 
361g 367% *36!g 36%4) 3612 37 361g 3612) 3612 3634) 363%, 37 2,000! U 8 Freight --Ne par| 11 Mari4 11 371, 
141g 141g 14lg 141g) 14lg 147%] 145g 14%) 1412 1419} 1419 1419] 3,600) U 8S & Foreign Seour_.... No par 41, Mar 12 6 154 
*92 93!l2 92 92 92 92191 *93 95 1*93 #95 9 96 900 ai de No par| 6514 Mar 26 63% 78 
891g S89lzg 90 89% 9012) 87 89% 88 89 887g 9014; 4,900) U 8 Gypsum. se 20} 401g Mar 12 34% 51% 
165 165 ,*165 ~....\*165 167 | 165 166 | 16514 16514|*165l2 _--_- 120} 7% preferred_........... 100} 1438 Janil 116 =: 146 
1014 1012 10 1014) 953 97%} 98% 9%) 97, 10 93, 10 3,200] U 8 Hoff Mach Corp........- 5} 5& Feb 6 a5 10% 
421g 4212 421g 4234) 42%, 4414) 4253 4414) 423, 433g] 4234 431, ,900} U 8 Industrial Aloohol_..No par| 351s Mar 13 32 
*85g 933) *8 934) *83g 87 853 9% Gig = OSs 9 91s} 5,900) U 8 Leather v ¢ o....-.-. No par 3X, Mar 15 Sig =—11% 
14%, 15 | V4ig 1434; 14% 151g) 14lg 17lg] 163, 1673) 1614 1653] 26,200 Class A Vv #@ 6.....-.... No par 71g Mar 16 7 19% 
*73\4 75% *73'4 7534) *734 74 74 76 78%, 78%| 78le 78le Prior preferred vto.......100| 653 Jan22 45 80 
1l5g 117%, IJlle 12 1114 Illlg} Illg 12 llig 11%) Il lille} 21,700) O 8S Realty & Imps_.... Neo par 3 Marl3 4 12%, 
17% 18!g A7!g 17%! 173, 173! 171g 177%! #4173 %418t4! 178 1814! 22,700' U S Rubber Ne par 91g Mar 13 il 24 
53lg 535s| 51% 53 | 5153 52t4| 5153 531g) 52% 54%4| 5333 5414] 22,700) 188 preferred._____.__--_. 100} 241g Mar 14 241g 6114 
9514 96 96 94 9514; 92 954] 923, 9312' 89 92 | 10,300] U S Smelting Ref & Min....-. 560} 91%, Dec 28 965, 141 
*70le 71 707%, 71 707g 707g) *701lg 7034) 70%, ™ *705s 707%, 4 62% Jan 3 541g 65l, 
481g 4973) 4814 49 458 4834) 473, 4873) 47% 47%, 4812! 74,100) U 8 Steel Corp............. 100; 271g Mar 18 29%, 50% 
119 119% 118% 1193g! 119 12012 120 121 ! 12012 131 12012 1207s 6,40 Tite .ee camenenbadan 100} 7353 Mar 18 67% 90's 
*140 142 | 140 140 |*140 142 \*140 142 | 142 142 |*14012 143% U 8 Tobacco -Ne par| 1191 Jan 4 99 140 
*160% ....,*160% ..../*160%, ....'*160% _...|*160% ___.|/*160%, _...] -..--- ES ERP 100} 149% Feb 11 126 §=6150 
Sig 35g 35g 3% Sig 3% 3% 864 3% 48644 4 414] 41,700 Spar Pow& Lt A i 1 Marl ll, 53s 
1% 3=1% 1% = 1% 1% 62 17g 62 1% 3= 17 134 214) 44,700} Vadsco Sales_.......... Ne par ig Mar 15 % 1% | 
421g 4219) 44%, 4512) 45 457g' 44 46 43 43 44 49 Gt. Be adancénabadeunD 100; 19% April 191, 221g 
23 231g) 227g 234] 23l4 24lg 235g 2dle) 23le 2412) 23ig 24 | 28,300) Vanadium Corp of Am_..No gar) 11% April 14 31%, 
2914 2914) 293g 2934) 2914 2914! 29 293g! 283, 2912) 29 2912] 1,400) Van Raalte Co Inc_........... 5} ily Feb 7 3% 41g 121 
*111 133%4; 112 112 \*112 1121g *1121g 112ig'*#112 11312 112 112 330 7% ist pref_... ...100} 91 Feb20) 114 Novi8 544 | 254, 98 
4219 4212) 4273 431g *43l4 *435g 4512) 435g 4353) 4353 4353 600} Vick Chemical Ine___.....__. 5| 34 May 28 44's Dec13/| 231g 245, 36% 
*67lo ....| *65 ol >. gutetllll eae elie Gee ee Vicks Shreve & Pac Ry Co pf.100| 68 Dec 9| 70 Aug 6j| 68 RO 80 
*65 72 | *66lg 7llg) *65 7ilg) *65 731s} *70 # 71l2| *70 7i1le] -.---- EE aa 100} 63 Decl7| 63 Decl7i; 60 76 80 
414 433) Als 453) 4% 419) 414 4!2' 43, 419! 8,400) Virginia-Carolina Chem ..No par| 21g Mar 18 47g Dec 31 17% 1% 53, 
33% 344] 34lg 35l2' 34 351g) 34 34le) 33%, 34 33%, 3412] 6,800 c= Meee ease 100} 17igJune 1; 37 Dec3il 10 10 26 
112 1147%/*112 114 | 112 112 | 110 110 |*109 1101/1109 110 500; 7% oon SSP eee 100} 85 Jan 4} 120!2 Oct 31 57% 50% 84 
112\le 113 112 412 {|*111 112 112 112 11148 11148! Lille 112 350| Virginia El & Pow $6 pf ._..Ne par| 721g Jan 4] 112'2 Dec 16 60 65 80 
*6l4 Tisi *5 77g! *4lg 7 *4 7 *5lg 73g) *4 ED Virginia Iron Coal & Cees... 2 June 22 7% Nov 14 2 y 
*23 28 25 25 *23 26 *22 26 26 26 *22 2612 20 EN Ree 16 Febl19;| 33 Nov 20 15 161g 27 
wane onne! 1155s 1155g 11512 115lg 11553 11553 711412 11412 115 115 600' Virginia Ry Co | pref teansahathinns 100 0n6beees O64 e0cceqes.ce ecce ausee . «ede 
*72\g 77 — as 76 7612! *68 76 76 76 | *63\4 76 50| Vulean Desinning 100} 631g Mar 29} 83 May 10 36 62 82 
116%, ....j*11Glg ....j/*116lg ....|*11Glg ..../*116lg ..../*116lg ....] ~.---- ... .. Sao rea 100} 10914 Feb 5] 117% Dec 18 95 95 112 
34 34 34 34 3ig Sly 3ig Bly 2%, 3ig 3 31g} 3,900) 3Wabash._................ 100 1 A 1 314 Nov 27 1 1 ay é% 
6% 74 673 «= 74 7 7% 7 778 7 74 67g *° 71g} 12,000} Preferred A............. 100 1% Mar 1 Dec 5 1% dss 85y 
5 5 5g lg 5 5ig}  *5lg 6 5le = Blg Sle Ble 270 ESE EEN 100 1 May 22 453 Dec 10 1 ly 6 lg 
10 104; 10 101g 1014 101g) 10ig 103) 1014 10%4{ 10% 1014] 7,600] Waldorf System No par 4ig Mar 15 97g Nov 19)/© 3% 6 87g 
34 337g 34lg' Z733lg 34ig} 34 3414! 34 34lg) *3314 3312) 4,700) Walgreen Co............ No par| 26igJune 1} 33'4 Dec l4//* 15lg 22%, 20% || 
*116%, 118 |*11612 11712 *11612 11712 *11612g 11712) 11712 118 |*118 120 60 644% preferred........--. 100} 114 Jan 7} 120 Apr 24)|* 84lg 116°, 
6% 7 6 67 6ien 653 6144 Glee 614 7 6% 7 77,200| {Walworth Co... Neo par 1lg Feb 28 63g Nov 25 ll 214 6%, 
33% 141g) 13ig 14 1314 1312} 13 13%) 13 £1312] 13 13% '600| Ward Baking class A..--No par| 6 Mari4) 11 Dec 4 5 5 12 
Sig Blg 27g Big 273 3 2% 3 27g | 3lg 3 3 6,400 Ss seed No par 1% Feb 28 3 Dec 4 1 1 353 
5612 58 5712 57l2, 57 57 57 56 56 | *56le 571s} 1,900] Preferred_.............. 100} 281g Jani12| 47 Dec 7 36 
10% 101g} 101g 1033 97% 1014; 9% 101g) 93, 1014) 10 1019! 71,500) Warner Bros Pictures__....._- 5} 2% Mari5) 10%s Dec 10 214 2% = Bla 
*5053 52 5) Sl 501g SO0l2 50 50 50%) *49%, 5012 700| $3.85 cenv pref....... No par| 141gMari3| 52 Dec 9 12 15 31% 
13g Ilg lig 15g lig = 15g 1%, 1% 17, 2% 2 214) 31,200) {Warner Quinian....... No par 53 Mar 15 15g Dec 6 53 1 3% 
6 61g 53, = Gilg 53% «6 55g 57g 53g «55g 514 512) 16,800} Warren Bros_.......... Neo par Zig Mar 15 6g Jan 7 21g Big «135g 
18% 19 *15 17%4' *16 18 *16 17i2° 16 16 *16 17 300 Convertible pref...... No par 7% Mar20; 17 Aug 77 8 287g 
25%, 257g) 2534 2614; z25le 261g) 25 25%! 25 2673} 2614 265s) 5,800) Warren Fdy & Pipe_..... Neo par Aug 7} 32 Septi9 131g 131g «(31 
2514 2614) 251g 2514) 25 2533) 25 2638 | 26 271s] 2612 273 | 13,900) Waukesha Motor Co_......... 5) 251g Decl9} 30'4 Dec 3)|9 21 aaa ane 
8 Sig 7% «= O8 7% = 8 71g «7lg) 71g 85g Sig 833! 10,300) Webster Hiseniohr____.-. Ne par 4 Mar i4 7% Nov 22 3 3 7 
[a -seant San easat™ costs Tan | ébke Peer 06 Oe ee: es ER SS 100; 85 Apr29| 90 Febis 60 65 v0 
21g 25g Zip 32% 25g «23% Zig Q2lg' *21lg 23% 2Zle 219! 1,320) Wells Fargo & Co_.._........- 1 Jan 5 3 Nov 26 % 34 24 
41 | 411, 41%' 42 423, 421g 43g 417g 42%! 413, 42 |! 10,700! Wesson Oil & Snowdrift..Nopar| 301g Jan 15 51g Nov 26) 15 16% 35% 
81%, 81%! Sli, 814! S8lig 82 | *80l4 Sills} 803%, Sille} 80% 82 1,700 Conv preferred..... Ne var| 72 Jan29} 844 Oct 31| au B2ig 74% 
*91 9334; Q2lg 92%4' QY2lg 9254! 93%, 93%) 94 G4 300| West Penn Elec class A...Nepar| 34 Mar 6) 91'4 Dec 30 34 441g Ju 
98 100 98 9912 100 101 OL 102 | 102 10214710144 102 US, 00 CR 39% Mar 6) 99\4Nov 8:| 39% | 51% 80 
93 93 93 93 | 92 93 931g 9310} 933%, 94 | *92 94 250| 6% preferred._........... 1 36 Maril4; 92 Nov 29); 36 45 z68!, 
118%, 1183s! 11812 118l2 119 119 |*119 120 11912 11912} 11912 119!e 170| West Penn Power pref__.... 100} 1041g Jan 17| 120%g Dec 20 881, BOlg 1105 
11214 11214; 112 11214; 11214 11214 *1121g 114 |*1123, 114 | 112% 113 390} 6% preferred...-........ 100 5 Jan 114% Dec 28/|| 78% 78% 105 
9 95g} 914 97g| 95g 97g) 93, O97] Qlo Qle| gi 9lo} 4,600) Western Maryland_..._.... 100} 6!gMari5; 10's Dec 4 5lg 7'g «—AT7"a 
*16144 18 | *17 17%) 17 #1712) 17% 177%) 17 17%} 1712 1712 ee. ee 100 7ig Mar 30} 19% Dec 4 71g 9% 23 
2%, 2% 25g 278 25g 27g 27g 27 23, 27s 25g 273] 2,900) Western Pacifico............ 100 lig July 19 3%3 Jan 7 lig 253 8g 
673 7 65g 7l4 65g 71g 65g Tlyl 6lo 6% 653 634] 10,500] Preferred_........... ... 100 2%, Feb 26 7s Jan 7 23 45 17! 
75lg 76%) 7434 75le) 75 76 74 76%; 75 7653} 753g 763s| 20,300! Western Union Telegraph...100) 205g Marl4} 77'4 Nov 18 205g 20'g 66% 
35 361g) 343%, 36 3514 3633' 37 3853] 38l2 3934) 3834 3912) 27,900) Westingh’se Air Brake...No par| 18 Mar27| 35%, Dec 31)|** 16% 15% ©6286 
10012 1017g' 9914 1015s! 9914 101 997g 10114; 99 100!2} 9914 101 21,000! Westinghouse E] & Mfg..... 50] 325gMari8; 98% Nov 19 277% 27% «867% 
*1275g ..-. *1275g .... 91273, ....}| 127%, 128 |*12734 ___-.| 12 128 70 } 9a eres 50} 90 Feb 5) 126 Dec30 77 82 95 
317g 32l4; 3134 32\4; 3L S31l4} 30lg 3034) 30l2g 31 305g 3133) 4,200) Weston Eleo lnastrum’t...No par| 10 Mari8| 33's Dec 26 5 6 15! 
*3614 38 *3614 37%) 3614 3614; 3614 3614) *3614 37 *3614 37 3 Cl Se Red, shee par| 29 Jan 38\4 Dec 25 15 16%, 20ls 
27% 28 273g 281g; 261g 271g/ 2512 2612) 255g 26 2553 26 5,600] Westvaco Chiorine Prod._.Nogpar| 16% Marl3}; 25!2Novi19jj 12% 14% 27% 
*30 34 *33 34 34 35 a” deen Ce ‘ena CUE .tehoe 160} Wheeling & Lake Erie Ry Co.100}; 18 Jan 3) 35i2Sept 9 18 241g 29 
50 50 55 55 61 61 *61 79 *60lo 7 *61 79 60 6% n-cum erred....100}; 25 Marl4} 50 Nov 2 21 24 36 
3534 3612) 35lg 353g) 3434 354) 347g 35l4] 34! 3453! 34%, 35's] 3,400) Wheeling Stee] Corp..... Ne par| 144 Mar28; 3214 Novl4 1lllg ll'g 29 
*10014 101 101 101 10034 10034; 1007s 1007g| *9934 1005s} 1005s 1005s 600 es 461g Jan 12) 102!2 Nov 13 34 34 57 
21 21%) 203g 2114; 20!g 21 191g 2053] 19l2 2014) 193g 19%} 41,500) White Motor. -_....-.......- 50 67 Mar 15} 19!2 Decll A7% 15 2812 
15ig 15lg' 148% 15 15 15 147g 15g! 147g 15!g! 147g 151g! 2,300! White Rk MinSprotf....Nopar| 1253 Oct 4) 243 Jan 9 1253 Zi% Sill, 
5 5le 55g 5le 5] 5lg = Sle 5 5lg 5 5igsi 9,200) White Sewing Machine...Ne par lly Mar 15 4%, Dec 31 lly Ilg 37 
23%, 24 235g 2414; 24 2410} 23 2414] 2212 227s) 22 221s} 3,000 Conv preferred....... No par 6 Janll) 20's Dec 30 o 5 Il 
3 314 314 Sle 3 35g 33% 80 45g 4\4 4le 4 414} 24,100} Wileox Ol] & Gas...........-.- 5 1 Mari4 3's Dec 13 1 2 5%, 
9lg Qly 9ieg 105s) 10% 11 10l2 Ill 10!2 107s 1053 1034|240,200] Wilson & Co Inc.......-.. No par 3% Apr 3 9l4 Nov 22 31g 4%, v 
ee HF ea noua oan ‘euedl beak dbdek wade | GMM ceee elie. ry Bt deccmbtons Neo par| 25lg Feb 7| 31% Jan 3 lll 12% 32% 
*815g 82 T8219 8334; 851g 86%; 85le 87 85le 86 8534 86 6.6008 > Beet, icobiastoacdediake 00; 58 Apr 2} 79 Nov?22/; 58 added © qdmemmh 
531g 537g) 5314 S54l4; 53 531g} 521g 533g' 52le 534] 52le 53 25,800] Woolworth (F W) OCo_....... 10; 61 Janl5) 654June18 35 41% 55% 
2414 2414] 247g 2653) 2653 2734] 25lg 263,| 25lg 26le} 251g 2614] 11,100] Worthington P & W....-.... 100; 11% Maril2|; 2514 Nov19 11% 131g 31% 
60 60 601g 6244; 60l2 63l4; 60% G6llg} 60 6112} 6012 601e) 1,270 DOGG Mineo duoocadne 100; 251g Mari3}; 61 Nov 2l 25ls Blig 53 
50 38650 491g 50%) 50l2 52 50 51 | *50 = 51 49 49 900; Preferred B... .ccaccces- 100; 20 Apr 4} 5S15sNov?2li} 20 235, 42 
6453 65l4] 647g 647s) *621g 64le} 65 65 65 65 65 671s 570| Wright Aeronautical. _... No par| 35!gMarl3} 68 Dec3l 12 16% 75 
*7734 7814; 7814 781le} 78!2 78ls| 78 7812} 78 78 277%4 78 1,200} Wrigley (Wm) Jr (Del)..No par| 73% Maril3| 82% Apr 26 47% 541g 76 
38 39 39 640 40 41 40 407s) 40l2 41 4012 42 4,400] Yale & Towne Mfg Co._.... 17% Apr 9} 35\4Nov 8|| 1133] 16 221s 
13 137g} 1214 1333} 12!2 13 12lg 13 12!g 1253) 12 127s} 83,000) Yellow Truck & Coach ol] B...10 2gJune 6 914 Dee 27 25g 2%, 7% 
95 9614; 93 95 92 93 91 94 91 92 91%, 92 1,100 I ee aN 3ligMay 8| 96 Nov 20 25 28 471, 
47 4734; 47 47 4714 4753) 4653 4714) 45% 4614] 453g 4534] 2,800) Young Spring & Wire...No par}; 18 Marl8| 53's Dec 7 101g 13 22% 
45 45l4; 44le 46 45le 46 45lg 46 4412 457s) 433%, 4412) 19,100) Youngstown Sheet & T...Nopar| 13 Marld| 467s Dec 30 125, 1253 33% 
*108 109 |*108 10819} 108 109 10712 10712/*10612 109 |*10612 109 300 5% preferred............ 100}; 382 April] 105 Dec 30,|" 30 84 50% 
121g 127%} 11% 1253; 11%, 12%) 12%, 13%) 1214 1219) 12 127s} 13,200) Zenith Radio Corp...... No par l44May 6) 14% Nov 25 lig llg 4% 
85g Qi 87g 9 8% 69 83%, Gig 83, 87s 85g 9 | 22,300) Zonite Products Corp........ ] 2sJune 7 7%4 Dec 31 253 333 7% 
For footnotes see page 416 
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| 426 ew York Stock Exchange—Bond Record, Friday, Weekly and Yearly Jam. 18 1936 | 
| s0820-<tines dened deli sal > cninsanaiod in prong yt tp le agi sagt lye te ep 
and de very sales are the week's range, unless taey are the only transactions of th 7 d when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur No account is taken of such onlen in poanouiine the Sabon tat the year - 
° Week's Jaiy 1 Week's » Jmep i 
BONDS $3 Range o7 1933 to Range BONDS 3 Range or 1933 to] Ra 
, nge 
" “woh ted EXCHANGE § ok Ske i; Dec. 31| for Year N. ¥ STOCK EXCHANGE 83 Friday's 33 Dec. 31} for Year 
eek Ended Jan. 17 mA, a&@ Askes 1935 1935 Week Ended Jan. 17 ~a,| 366 & Asked 1935 1935 
U. S$. Gevernment Low LA No Low Low High Fereign Gevt. & Munie. ) Low Wiogh| No Low |Low Hin 
Treasury 48... . Oct 15 1947-1952 AO 1158 11515 88) .... | 113.6 117.7 | Cuba (Republic) 5s of 1904. Oompa MS 99% 101 13 | 68lg 941g 101 
Treasury  reeeteta ~~ 15 1943-1945 A QO; 106.6 106.17, 238] .... | 102.28 106.98 External 5s of 1914 ser A......194¥/F Aj 100 1c0 2] S83, 90 101 
Treasury 48. ...... Dee 15 1944 1954 > Di 111.7 111.16 286) .... | 108.94 lias External loan 4}48.......... 1949/|F Aj 92 92 5] 617% 84 985, 
Treasury 3%({s..... Mar 15 1946-1956 DI 109.12 109.23) 88] ....1107 110.26 Sinking fund 544s ....Jan 15 1953/3 J|z100'4 100% 4; 61 77 100% 
Treasury 3%s..... June 15 1943- 1947/2 106.26 107.5 77) 2... | 103.38 107.29 *Public wks 5s ...June 30 1945)3 D/| 42'4 4453) 264) 190% 231g 42 
Treasury 38....... Sept 15 1951- -1955 M S, 102.30 103.12 135]  .... | 100.20 104.10 dinamarca 6 4s8........... 1960;/M MN} 11% #12 | 20 Big Big 14% 
Treasury 38....... June 15 1946-1948) J D| 103.5 103.15, 392] .... | 100.20 104.10] Cuechoslovakia (Rep of) 8s 1961;A O,*100%g 10112'..-.. 77% 05's 107', 
Treasury 3%s_.... June 15 1940 1943 - D} 107.30 108.2 23} .... | 104.16 108.23 Sinking fund 8e ser B__...... 952)A O|*100% 102 |----|} 77 95i2 198 
rreasury 3%8....- Mar 15 1941-1943/M 8S) 108.10 108.14) 12] .... | 104.14 108.28] Denmark 20-year ext) 6s....... 1942/3 J] 105's 105%) 43] 79% 98% 105'4 
Creasury 34%s_.._- June 18 1946-1949/3 Dj) 101.3 104.14) 84] L.__ | 101.28 108.11] External gold 5%s..........1965|F Aj 101t2 10212 43/| 75 93 101% 
Treasury 3468... . Dec we 1949-1952/J D) 104.1 104.10 309} .... | 101.15 106.9 External g 4%s._Apr 15 1962/A O| 9412 95%} 74 61 821g 06's 
Treasury 3(s_.-......-.. 11941/F A} 108.21 108.26 149] ___. | 104.18 108.98] Deuteche Bk Am part ctf 6s _._. | 
Treasury 34s8..... Apr iB 1944 1946 ~ ; 105.22 106.2] 325]  .... | 10224 1086.19 §*Stamped extd to Sept 11935....|M $| 45 45 2} 39 39 «8670 
lreasury 2%48..... Mar 15 1955-1960 100.9 100.21 1,271/} .... | 9826 10198] Dominican Rep Cust Ad 5}48...1942/M 3} 684 68% 21) 40 6i4 72 
Treasury 24s__.-. Sept 15. 15 1945-1947|M S/ i01.9 101.18, 379) _... | 99.981018 | Ist ser 5s of 1926. ---...-~--1940 A O| 64 641g} 15] 36 55 67 
3s as ee 15 1944-1964 M S/ 102.23 103 57 101.14 104.5 my yy —— a +14 a et 30 *l Se +t 43 
os A RR a May is ae he 7 s 101.13 101.20} 291/} _... | 96.16 102,90 om (City) external 7e....1945) Ni 30 - ae a we 
0 OP AGN. an l 101.30 102.3 64/} .... | 100 = 109.24 | ®E1 Sal Rep * | 1 ' 
. ee mamons Mar 1 1942-1947|M 8} 100.20 100.22) 165|| ..-. | 9824 101.20 *Certifiontes of d depost shaper ; 43— 50° 14 33% 33% 63 : 
ome Owners’ Mtge — ¥ oso/M N | Estonia (Republic of) 78........ 1967/3 J} 95 95 Li} 43:3 | 843 97 
aecese May 1 1944 1952 > A 101.6 101.13) 389) .... | 9916 10216} Finland (Republic) ext 6s......1945|M $2108 108t2) 22) 70 103'3 108 
Benecaeestéoos Aug 1 1939-1949 99.26 100.2]; 899] .... | 9620 101.6 External! = fund 6s...... 1956|M $| 103 104 21| 701g | 101'g 104% 
Frankfort (City of) sf 6 44s_.... 1953/4 Ni 2614 263s! 20} 20 Zilg 35'4 
State & City—See note Delow. French Republic extl 7}4s.....-. 1941/3 Dj} 173 1744] 13)) 126 1652 190 
eroian Gevt. A Munteipals = = 1 a tice intiatimin tel 9490/3 Di) 178'4 1784 2\| 127%g | 169g 190 
ural Mtge Ban mbia)— ° 
mar taesfosresonce tele Al c1cu 21 |. ree | ree sau] ceoaemrarmetrec= geal? | ars | 14) BN) Bash 
nk fun pri’ coup on _... ..--|| 15% | 16 82 | German Rep exti 7s stamped... AO "B0l 
Akershus (Dept) ex* 5e..-.-.-.-- 1963/"@ Ni 9812 9914) 23]] 64 901g O7%3| * 7s A sdhctemesammes ~~ alte aie aate 6 _ 3aie 3710 
*Antioquia (Dept) coll 7a A... 1945/3 3} 912 104) 33|] 6% | 6% 11% Prov & Communal Bks | _ eae 
External 6 f 78 eer B........ ef r 9lg 97g; 19 658 65g Allg e(Cons Agric Loan) 6s. 196813 Di 401g 40's 5 | 23, 38 48%, 
¢External 6 f 7s ser C........1945 .% 9%, 10%4) 24|| 6s 6ig 9%) Gras (Municipality of)— 
ptr ener ef 7s eer D....-...-. sear 10 9's 10 7 6l2 Ble 105s *8s unmatured coupons on_...1954|M N| 99 99 1} 49 84 108!, 
eExternal 8 f 7e lst ser......- 1967/4 3} 22 9%) -10)] Be 612 104] Gr Brit & Ire (U K of) 5348..... 1937/F Al 106%, 10712) 41/| 106% | 106% 11612 
pt — a ee sec 8 f 7a 2d ser ....-. 1957 re 91p 97g} 15 614 6%, 10 + fund loan £ opt 1960... _. 1990/1 N'ali6l4 al167g| 42!} 96% | 106 119 
External sec s f 7s 30 ser... .- 1957 7. 9 9 2 612 64 97, earest Government 4 ! ser 78._...1964|M Ni *29 30 |.-..|| 22 272 392 
Antwerp (City) external 5s-- --.-- 1958 9744 98 | 11]| 743] 88 126 *7s part pal 1964 *26l2 32 27ig | 241g 37 
groreene Gove TS Was On. ...~1880)8 i 17] 44 | 901 9912] 08! secured Ge_-222 2222222222 19agi® Al 2712 2712 3/| 1653 | 23% 33 
pounee 2 44 ets Cerone: 3 
Ext! #f 62 of Oct 1025..------ 1950/4 ©] 98% 98% Sil] date ogee Dart pald...........2--2. ee a 
External sf 62 series A......-- Sig 991g; 27i| 44 9014 987, | Haiti (Republic) s f 6a A QO} 93! 31 2 
External 66 series B.. 1958 - = 985g 9987s! 82)| 44g 901g 987s | (Hamburg (Sta ond ith is 1946 Ao 2635 th 13 Ble ate 363 
Ext! s f 6s of May 1926....--- 1960/M N 981g 987%| 28|| €41g | 90 98% | *Heldelberg ( ) ext! 7%4s..1950)3 3} 24 24 { 10] 15 16 31 
External s { 68 (State Ry). ..-.- 1960 98% =987%s) 35)] 44g 90 985, | Helsingfors (City) ext 6 A QO} 105 105 4} 66%, | 101'g 1045 
Extl 6s Sanitary Works. -.--- 1961 z Aj 981g 99 | 36|] 441g | 90 985s Hungarian Cons Municipal Loan 
Exti 6s pub wks May 1927 ....1961 r a , 9812 98%) 14) 46 et) °7 44s unmatured aoe on..1945|3 3 *27!2 327g'..-.-. 241g 241g 38 
Public Works ext! 564s...-.-.-.- 1962 95le 96 39] 41g 841g 96 7s unmatured cou 1946/3 J *27 ae, 25l2 25lg 3714 
Australia 130-year 56 1955}/J_ 3} 105%3 105%! 139]] 7753 | 98 106% {| *Hungarian Land M "inst  7348..1961 MN, *27 ----|| 25 25 35 
External 5s of 1927_.......-.- 1957|M $| 105 105%! 53]| 78 98 1 fund 7s ser B -~sasi MN| *27 30. 25 25 35 
External g 4348 of 1938... ---- 1956 4 N] 993 993; 93/]| 73% | @2lg 995,] Hungary (Kingdom of)— ~~ — 
ustrian (Govt) s f 7s....----- 1957/5 J}; 93 931g) 14/] 4212 | 81 Q8ig mans February coupon on_...1944/F Aj 3914 39%4/ I1/] Siig | 341g 491g 
rish Free te extia f 5e....... MW) 115 115 l 
*Bavaria (Free State) 6}48--..--- 1945 +4 Al 31% 32 5|| 26% | 29 87 italy (Kingdom of) ext! 76 1981 JI Di 61 6412 102 50g "Bole ‘O4's 
Belgium 25-yr extl 6}48..--..--.-- 1949/M $/ 10712 108%) 16|/ 881g | 93% 11012] 1 Consortium 7s A ....°37|M 8| *83!2 92 |.._.|| 68 68 99 
External s f 6s.....--.--.---- 1955 aD 106%g 10712' 9Q9)| 861g | 9314910914] External secs f 7s ser B__._... 1047/M S|} 535, 55%) 36] 44 44 89 
External! 30-year ef 78....-..-.- 1955 Me 116 =6117%| 20 101g 11912 | Italian Public Utility ext! 7s. _.__ 1952/3 J} 252 5214; 16] 40l, 40!2 85 
Stabilisation loan 76 -.--......1956 10712 10812 36 91 97 110% sgonete Govt 30-yr sf 6a 1954/7 Aj 99's 100 94 77 90 100 
Bergen (Norway) ext s’ 5s8....- M $/210014 1004; 11|/ 62% | 93 102 fund 5348__._._- 1965|M N; 87 88g} 50} G7lg | 77% 897, 
“Bertin (Germany) 8 f 468--.--- 1950 7S 28lz 2812, 4|) 33 25lg 38 Jegouavin State Mortgage Bank— | nays. 
xternal sinking fund 6s--...- 4| _8]] 201 211 1 ° | 
*Bogota (ClRy) ext a Be -- 1048) 0 1434 +4 39 on on rr 2 76 with all unmat coup....1957/A O} 25'4 28 12 23 25 43 
public oece ‘ 1612 903 5lg §1 9le | Le German 
¢External iipakecane 1958 - J} 8ig = Ons «138)} 4 4° 8 | Lower Austria loess sx oe _ | widtel Mosaic 
*External sinking fund 7s--.-.-- 1969 r h. Sig 93, 294 + - 84 °7 4s June 1 1935 coupon on__1950)/J 0} 101 101 1'| 60 97 106 
*Brasii (U 8 of) extenal 8s_..-.~.- 1941 29 321g 74 21% 23 897%, | “Medellin (Colombia) 6s... 1954/3 OD Slo 973} 73 6l4 614 10! 
eExternal « f 6348 of 1926-_...- 1957/4 O} 24 2612 215) 18 18 311g] Mexican Irrig Asstng 4}4s_____ 1943|MN} 612 673) 3) 3 é & 
¢External s f 6 48 of 1927... .- 1957/4 ° 24 2614 132|| 1753 | 1755 81%| Mexico (US) ext! 5s of 1800 2..1945/0 3) *9% © 1119!__- 4 . = 
7s (Central Ry)....-..---.--- 1952/4 2414 2614 32) 181, 18lg B81 *Assenting 5s of 1899_..._.__ 1945\Q J 978 a. 30 47s 65, 11% 
@®Assen arge 7 
¢§ Bremen (State of) ext! 7e-.. -. 1935 |M $/ 31% 32 3\] 29 31 @lle Py year bo a ee ee oti SeeteglM n rei “ vig tives 
Brisbane (City) s f 5s......-.-- 1957|M 8} 961, 97 7\| 68 87g 4s of 1904 wor ipsa 8} 6U65lCUCS|COCMtg | MeO 
Sinking fund gold 5s........- 1968|F A} 96 961,' 46] 681g | 8553 9 eassenting 49 of 1904..--~~~1954/3 DB! 5% 6) 17) 3 | 44 8 
S0-yeat 8 f Os pasesececeuceres 1950}3 Dj) 102 = 104 | 4|| 75 97 103 *Assenting 4s of 1910 large....... ----| 5% 61g} 49] Big 344 7 
yy ~ is cemnen ea 1962/3 D| 37 381g' 4/1 203%, | B2lg 30, ofTreaa Fy Bn agg 5 3 on - lon os =. 
Buenos Aires (City) 648 B-2 ----1955|J J} 9712 97% 28/] 404%] 84 99 | ¢§Small__.._____ a 2 «6 a ae rt 
External sf 6s ser C-2....._-- AO! 92% -_. 36 82 95 | Milan (City, Italy) ext! 6348 __..1952'A O] 525s 5412 153] 39 39 9-85! 
External s f 6s ser C-3__------ AO} 92% 93%) 2)) 6%] 82 92% (State of, Brazil)—— ' 
*Buenos Aires i extl noe MS Site ble eo Ha ie he m5 a coupon Recent 1958|M g| 1534 1653} 16 13 13 193, 
“External af 8 }60.-.--------1961 y A 72 72 ll sme] 67. a %s Septcoupon off ________- 1959|M S| 15%, 167%] 45/| 131g | 13lg 191g 
[|  -aee 8 6112) 113]] 25a 52 651, | “Montevideo (City of) 7s .__. 1952|3 Dj} 48's 481 16 27 ll 3 
Ov esinking fund 7s July coup off1_967|3 J} 13% 15 | 34] 12 12 1853 New 80 Wales State) oxtl —— r | 102 443s os 25° | 20 4313 
¢Sink tund 7s May coup off_.1968|MN/ 13 153g} 29/] 12 12 19 ss als t be Be iets onthe og A O 10134 102% 23 7310 96a 108!¢ 
orwa 
*Caldas Dept of (Colombia) 7 348. 1946 $3} 10% 12 5|| 833 85g 14 20-year et te” ---ee A 106te 106% 12 S715 103. 108 * 
Comat (Dom'n of) 30-yr 48... .- aaa 4 = aeaae Th = —_ 4 rt y+ the external 66_.__....-.1952|A | 1044 105 30] 83lg 100! 105! 
www cc wcccerewecececeoee- 4 2 ee Oe 53D} 103 103 7, 5 
EN A Ns BEBE Sf .1936 A A; 100!g 100i 4} 981g | 10014 1031, External sink fund 5a_________ ++: M 8S} 102!2 103! rt 76 : 981 104 
cna, Sriincconescoenen 15 Ht r . Rh. 7 67 east —- ae aie Bank extl sf 58... _. 1970/3 Dj 102%3 102% 1 80! 98 : 103 
=v een ance 3 peeaell ‘ urem ‘ 
*Cauca Val (Dept) Colom 7348..1946)A QO) 9% 11 14 734 734 1313 Oriental Dove gus > — Ati 1953 m s Ba 35 AT o4 7714 20 
Spates cae” "Sig ts isso | at 355] 1311 "| Sou SF lome'toleh Sesear ay tacs----tgeelae | x00 Oks] 3] HB | SF Be 
orarm Loan 8 Oe “oe pw 15 1960 4 0 33 agie| all sete anit i Oslo (City) 30-year s f 6s__.._- 1955|M Ni 102!2 102% 3i| 73 99 103% 
arm Loan6sserA . .Apr1519 5 365g 5] 27lg 35 6514 [ Panama (Rep) ex 
*Chile (Rep)—Extl s f 76_...--.- 1942;|M N/ 14 1512) 46 7 12 17 ’ *Extl “t as =o waited 1963 mM N T1 T71e ‘ 347 =" 70° 
External sinking fund 68--~- _. 1960)/A Oj} 144 15 | 127 5 101g 15% | ieee alas pate 617 671g 30!| 27 ’ 361 
—_ ee — CB..n00 — ores 4 ‘ + 15 52) 61g 101g 151g] Pernambuco (State cf)— = | : .* 
y Ss OS Gen coccecs an 15 82 61g 101g 1512 *7s Sept coupon off.___ M 31o 1 
eExt sinking fund 6s.--- Sept 1961)M $| 14:3 15 63'| 6ig | 101g 1519] Peru (Rep oO external 70... 71969 M $ 16te 1750 ‘ 7" i2” iis 
oSuernns sinking fund 6s... .. 1962|M 8; 14 15 21 6lg 10% 15%, *Nat Loan extl s f 6a Ist ser __.1960/J D) 13 14lg] 169 5 73g (#417 ts 
External sinking fund 68- ~~... 1963/M N 14 15!g} 68 6 10% 15l, *Nat Loan extisf 6s 2d ser_...1961/A 0; 13 14 | 102 434 71 173 
*Chile Mtge BK 6}48...-......-.- 1957|3 D 12l4 13 51 7%, 10% 1419] Poland (Rep of) gold 68... __. 1940;A O| 791, 80 13 56 71 83! 
es — 63468 of 1926.._... 1961)3 D;} 12!2 1319) 16 97 1l 14% Stabilisation loan tf 7s_.___. 1947/|A O;] 109 11lly} 29)} 63 997, 12610 
uars f 6s......--.---.---- 1961jA O} 12%, 1212) 15 7ig | 1053 14%] Externa: sink fund g 86___._- 1950\/3 Ji 95 96 °| 31|] 63% | 79% 96% 
ii, leper 1962;|M_ N; 12 13 | 112 71g 1012 14%} Porto Alegre (City of)— , . 
Chilean Cons Munic 78...... .. 1960|M S$ 11% 1212} 28 5 9% 1212 pF a RR 1961/3 D| 165g 17!» 3 121, 121g 22 
s July coupor off....__.. 1966/3 J) 16 171 9} 12 1 ‘ 
Chinese (Hukuang Ry) 58... --.. 1961}3 Dj 43 43 1 22 333g 47 | Prague (Greater Cit : S108 
pa y) 74s... .. 1 MN; 100 1011 1 
a Ll al 6148..1950|M 8} 273g 273 5 22 26 36 — (Free State) exth” 0340.71981 M $| 2712 301: 4 Hb, Site a 
= : a coupon 00 eet 7 Oo; 22 241s} 7O}] 18 18 261 SEES 6 F Misrwcconeccoes seas S| 37% =(38%) =33)) S83 221g 86% 
y coupon on._Jan 1961 Jj 22'g 244] 25 177s 177g 37 | Queensiand (State) extlaf 7s A QO} 110! 
on - om fund 70 of 1036 “wone 1946 MN 17, 1712! 4] 131g | 13lg 241g] 25-year external 68 eo re FA 110 : 110 é 83% rt He aoa e 
= —_ nd 78 of 1926...... 1946 1653 20 |.... 12 135g 241g | ©Rhine-Main-Danube 78 A.....1950|M $j 238 38 2|| 321 32l4 1 
nking fund 7s of 1927... _.~- 1947|F Aj *16%g 20 |____]] 13! 131g 2512] Rio de Janeiro (City of)— ae : 4 6313 
es cae nnn oe 1962/4 D) S4lz 95%) 12// 60ig | 85 94%) 988 April coupon off-.___..._- 1946/A ©} 1712 1812] 5] 181g | 135% 195, 
nt i) Gt adiicnancanes 8912 «899034; 32]| bbl, 8lig Qlle °6 4s Aug coupon off........- 1953|;F Aj 15!2 16%! 32 113 114 1 
ate ad exti s f 7a8....-.. reed FA = a 12 44%, 5912] Rio Grande do Sul (State of)— . = 
wo anna eeee-=-- we--| S212 52%; Qi) .... 38%, 5612] 8s April coupon off... 946|A O} 218: 197 
emperaaiang nd Wcnnn—ABSIAA | 70,70 | 5 “Sia |b” 00°) cee Sane coupon ate=---nnntgapl B] “ive 104) tl Hew | iby 
Cordoba (Prov) argentina Ye ----1942/3" 3] 75% 7éi)""i3]] 38% | 70° 81] | ots June coupon off----------196? ppicicn | it | ie BL 
*7s Nov 1 1932 coupon on..... 1951|M N| 38 38 J 171g 301g 38 Resterdaan (Ones aaa Tie 1964 m N 112 113" “ll sen ert 
°7¢ May 1 1986 coupon on----1951)-.--] 2412 2953 124] _... | 1712 32%) « # # §» © OT | 021g | 110 139%g 
NOTE Sales of State and Ci 
—Sales of State and City securities occur very rarely on the New York Stock Exc 
| Bid and asked quotations, however. by active dealers in these seeurities, will be found on a subseauent page under the general head of “Over-the-Counter i——a 






























































































































































































































































Volume 142 New York Bond Record—Continued—Page 2 427 
Se Week's —_ i s Week's Jay i 
BONDS "| Range or 1938 to| Range BONDS : Range or 1933 to| Range 
N. Y. STOCK EXCHANGE $5 Friday's ; Dec.31| for Year N, Y STOCK EXCHANGE $ Friday's 3 Dec.31| for Year 
Week Ended Jan. 17 =o, | 348 & Asked 1935 1935 Week Ended Jan. 17 =| Bid & Asked 1935 1935 

Fereign Gevt. &Munic. (Coned.) Low High| Ne.|| Low \Low High Low Wieh| No.|| Low iLew Hird 
Roumania (Kingdom of Monopolies) — Ati & Dan list g 44... _.--1948/F3 3] 451g 4712) 94)} 27 27 

78 August coupon off........ 1950)" A) 2414 25%) 38)]| 20%: | 23ig 861g) 24 46..... -----1948/3 4} 361g 3 58|| 23 23 73 

) 6g. ....... 1953/3 Ji *21 eeceleose 2712 271g 78 | Ati Guif & WI 8S coll tr 56. ..-.. 1959\4 J 3 8 354 35% 6214 
Sao Paulo (City of, Brasil)— Atlantic Refining deb 5e........ 1937/5 4] 10612 106%} 72)| 101 105%, 10814 

8s May coupon off._......... 1952;\M@ N| 171g 1712} 1/| 131g | 131g 19% | Auburn Auto conv deb 4%s_.... 1939/3 J| 101 105 86/| 1001g | 1001g 10813 
a 16 360 May coupon off 1967|M N; 1 17 | 33)]} Allg | 11ig 19%] Austin & N W lst gu g 5e...... 1941/3 4) 101 1101's; 8 wo 

§*8s July coupon off.........- 1936|3 3) 2353 26 8|| 151g | 221g 30 | tBaldwin Loco Works Ist 5e....1940|M' N/ 10512 10512) 5|| 96% | 95%, 105 

External 86 July coupon off...1950/3 J} 18's 19 9|| 121g | 1453 23%] Balt & Ohio lst g 4s_._July ....1948)4 QO} 103% 1 201 951g 104132 

External 7s Sept coupon off...1956|M $| 18% 18! 12% | 12% 21 Refund & gen 5s series A... .. 1995|3 DB) 78 578 

External 66 July coupon off...1968/J 3] 15!2 16ig) 21 1 21 lst gold 5a July ....1948/A QO] 108ig 109%) 123/| O4ig | 101 1001, 

eSecured sf 78 -..1940|4 © | 76|| 61. | 72% 91%| Ref & gen 6sseries C......._- 1995|J. D 311|| 59 3 

P.LE & W Va Sys ref 4s...... 1941|M M| 101% 10314] 108|| 76% | 93% 100% 

eSanta Fe (Prov Arg Rep) 76....1042|/M $| *61!g 747s/..-.- 17 52 734 Southwest Div ist af ..---1950/F 43] 10112 10212/ 117 74% 86 lg 
aepoggnansescepescoggeslar*s 591g 59ig) 471g 70 Tol & Cin Div let ret 46 A_....1959|3 4 9lig} 63]| 61 75% 88 
Saxon Pub Wks (Germany) 78..1945|F Aj 32% 13|| 291g 29ig 42% Ref & gen 5e series D......-.. 2000|\@ 8| 76% 82 521g | 521g 76 

Gen ref guar 6 }4s........... MN; 31% 324; 3/| 28 40 Conv 4s Pa ba 1960\F Aj 65 6812} 898|| B8ig | B8lg 62% 
*Saxon State Mtge Inst 7s...... 1945|J D li} 35 35 Ref & gen M Se ser F.......-.-. 1996|4@ 8 82 | 475|| 622i, | 

*Sinking fund g 6}48........- 1 J Di 325 325s 3 34 34 621g] Bangor & Aroostook ist 56...... 1943/5 J} 113% 113% 5 O4'g | 110 114% 
Serbs Croats & (Kingdom)— Con ref 4s _...1951/F J] 106:2 10653; 11 74\g | 100% 10614 

8s Nov 1 1936 coupon on_...1962)/M1N| 244 25 4/| 19% | 231g 36 és stamped . 961)----| 11012 111%) 23)) 19ilg | 103 112g 

78 Nov 1 1935 coupon on_...1962;\M' N| 24! 25 | 20/)| 17 22\g 36 | Batavian Petr guar deb 4}4s....1942/4 J) 1 120 13}; 945 | 103 118 
Sliesia (Prov of) extl 7e........ .1968/43 D| 71 72 3\| 42 651g 75 | Battle Crk & Stur ist gu 3s. _... J Di *68 70 j...-|| 60 64 68 
Silesian Landowners Assn 6s ...1947|F Aj 51% 51% lili 26% | 43 61% 

Solssons (City of) ~ee eece 1936|M N/*163% -....|..--|} 117 158 1751, | Beech Creek lst gu g 48........ 1936/5 3) 101% 101% 2 88 100 103 
Styria (Province of)— 2d guar g 5e a 1936|J 3] 1011g 10112} 5/|| 891g | 100 102 

7s Feb coupon off......-..... 1946; Ai *89 92 |...-|| 47% | 86 1011, | Beech Creek ext let g 3}4s....-- 1951|4 O} 98%, 984; 2/) 66 95 98 

Sydney (City) sf 5}4e........-.. 1965|" Aj 102 10212) 10)) 765 95 103 | Bell Telep of Pa Se series B......1 J J3/ 119!g 119%) 38} 103 113% 12012 ; 

lst & ref Se series C.......... A QO] 12514 126! 7\| 103%q | 116% 1265, 
Taiwan Elec Pow sf 5}s.....-. 1971/3 J} 82% 8212) 6]| 58 741g 87%3 | Belvidere Delaware cons 3%s_...1943|/5 Ji*lOlig -...}...-|] ---. | ---- -.-- 
Tokyo City 5a loan of 1912... .. 1962|M $| *72% 76 |..--|| 653% | 661g 76 | @Berlin City Elec Co deb 6a _..1951|J B) 3212 3212 27% 

External s f 64s guar........1961)4 @| 80 814) 29/) 6&9 74% 86 Deb sinking fund 6 4s... .... 1950|F A| 2914 2914; 6]| 24lg | 24lg BOlg 
*Tolima (Dept of) exti 7¢....... 1947;M NM) 1012 1012) 11 Sig Big 12% *Debentures 68. ............ 19565|4 O| 2812 2812) 3)| 24lg | B4lg B08 
Trondhjem (City) Ist 5}4s..... 1957) Ni*1001g 101lg/-..-|| 63% | 91 100] *Bertin Elec El & Underg 6%s_..1956|/4 ©} *32!2 -.../....|| 2753 | 30 41% 
= : ee aie al as as | kk = | om om Beth Steel cons M 44s ser D....1960/J J] 105%4 105%| 181]; 9g | O0lg 104!g 

ruguay (Republic eee 

° Dl énatiiinebeson 1960|\M' N; 401g 4419] 129|| 26lg | 3414 4112] Big Sandy ist 4s --~---1944/9 Di*109 = _.-./|....]} 90 102%, 1101, 

° _ Peon reteneee 1964|\M N; 41 44%3/ 53/| 2653 | 34ig 42 | Bing & Bing deb 6}s.........- 1950/4 S| *3812 48 |_.-.|| 25 B41g 45 
Venetian Prov Mtge Bank 7s ...1952)4 ©} *53'g ~...-./-.-.- 51 61 83 Boston & Maine ist 56 A C..... 1967|M $| 8014 85ig/ 199 594 591g 805, 
Vienna (City of)— lst M 5e series II _.--1955|\4@ N} 80% 8514) 179|| GOlg | 6Olg 82ig 

*66 Nov coupon on. ......... 1952)|M | 92%, 937, || 52, 80 96 lst g 4%6 ser JJ_........-... 1961/4 O| 77 797s| 66\| 5&6 591g 75 

| Warsaw (City) external 7s... ...-. 1958} A} 70 7ile} 7j| 41 7413 | tBoston & N Y Air Line Ist 4s...1955|F Aj 2612 2953} 42); 18% | 18% 40% 
Yokohama (City) ext] 66....... 1961/3 DB) 85g 864) 22 63 80%, 90 $t*Botany Cons Mills 6 4s. ..-.. 1934/4 O| 23 2419; 81 5% 5% «627 ig 
*Certificates of deposit..........-. -<--| 2253 2419] 58 8 6 26% 

$t*Bowman-Bilt Hotels ist 7s. ..1934 

RAILROAD AND INDUSTRIAL Stmp as to pay of $435 pt red. ._._- ms 7 7ig] 2) 4g 

COMPANIES. Brooklyn City RR ist Se.......1941/5 4) 90 91 23 681, 2 
*$tAbitibi Pow & Paper ist 5e..1953)3 D; 405; 43 | 133 1533 26 41lg Bkiyn Bdison Inc gen 56 A...... J J} 107i2 108 22|| 103 106% 1101, 
44ama “xpress coll tr g 4s_...... 1948|M1 8) 99ig 99%) 20)) 61 85 mtge 5e series E......... 1952|3 J] 105% 107 1021, | 106 

Coll trust 4s of 1907......... 1947|\5 D| 98% 100 72 9612 961g 9914 | Bklyn-Manh R T sec 68 A...... 1968/5 3] 107 10733; 201 86%, | 1041g 107% 
Adriatic Elec Co ext 7s......... 1952|4 O| 53 7\| 5O0lg | 50lg 100%] 15-year sec 6s, series A_...... 949|\3 D/ 10414 10512} 56|| 98 
Ala Gt Sou ist cons A Ss......-. 1943/3 B| 109 110 3|| 80%g | 1 109 | Bklyn Qu Co & Sub con gtd 5e...1941|MN/ 70 70 10|| 5253 7 

lst cons 4s ser B_............ 1943/3 BD) 104!g 1041, 5|| 74 O8ig 103%, 56 stamped _. _..--1941/5 J] *755s aad 57% 
*Albany Perfor Wrap Pap 66....1948|/A O y 6453 | Bkiyn Union EF) Ist g Se........ F Al 110!l2 111ls! 60 721g | 1005, 1101, 

eae 1948} ....| *58 ons 44l2 441, Bkiyn Un Gas Ist cons g 5e.....1945|¥@ N| 1193, 12012; 33/| 103% | 114% 121 
Alb & Susq ist guar 3}46...... 1946/A O] 101% 101% O9lg 1041, lst lien & ref 6a series A... . 947|M N/*124 _...|..--]| 106% | 118% 128 
tAlleghany Corp coll tr 56.....-. 1944/F A| 9253 9419) 342/| 47% | 641g 89 Debenture gold 5a__.........1950/3 D| 105%, 10512} 13 1031g 10614 
Coll & conv Se... .......-. 1949|}3 D| 8712 8914) 316 52ig 79% lat lien & ref 5a series B_.. .... MN! 108% 10912} 10]| 1001g | 10753 111 
*Coll & conv 56_........-.-- 1950 AO 5658 73 13 13 55 | Brown Shoes f deb 3%(s..-..---- 950/F A] 106 106%] 10]/ 1 104 105% | 
eececececeesecece] -cc- 2 
Alleg & West Ist gu 4e.......-.-. 1998}A ©O} 91% 93%) 22); 62 B41, Bruns & West ist gu g 4e......1938/3 J/*102% -_ _./_...|| 88% | 1015, 103% 
Alleg Val gen guar g 46......... 1942; 8! 109 10912 6 93 105'2 1 Buff Gen EE! 448 series B_...... 1981/* A| 110!g 110i, 1 061g | 108% 1115, 
Allied Stores Corp deb 444s...... 1950'A O| Q99le 10014; 66 9253 925, 100 Buff Roch & Pitts gen g Se...... 1937|M S$; 10414 10433} 10 91 103 107 
Allis-Chalmers Mtg conv deb 48..1945|M N/ 121 123 | 317]; 100% | 100% 118%, Consol 4s. ~-------1957|M@'_ Ni 6912 74 | 311]| 5O 5lig 70% 
*Alpine-Montan Steel 7s..... .. 1965|M S| 91% 91% 87 97% | $t¢Burl C R & Nor Ist & coll 56..1934;A O} 2414, 27 25 1553 1553 24 
*Certificates of deposit........... -=--| 23le 25le} 10 14 14 21 
Am Beet Sugar 66 ext to Feb 1 1940/F A/*102!2 103 |-.-.-. 80 98 103l¢] t*Bush Terminal lst 46... .... .~. 1962;A O| 82 841e| 17 39 76 92ig 
Am & Foreign Pow deb 5s......- 2030; S| 70% 75l2| 683// 32 49 76ls 5a__. _---1955)5 J) 48% 54 | 211|| 10% 35 «- Blg 
American Ices f deb 56.......... 1953}3 D| 73! 7514] 70}| 62 6914 881, | Bush Term Bidgs Se gu tax ex...1960)/A ©] 5912 64 74|| 31 521g 70 
Amer I G Chem conv 5s-.-..... 1949)M N/ 114 11514) 74/| 76% | 10413 116 | By-Prod Coke Ist 534s A-..-.-- MN] 98 9812] 27|| 54 77% 9412 
Am Internat Corp conv 64s....1949|3 J| 102% 104 76 lg 10314 
Am Rol Mill conv deb 4348..1945/M S| 123% 12812) 424// 1021g | 10212 12912 | Cal G & E Corp unt & ref 5s. ...-. 1937|M Ni 107 1071, 4|| 102% | 107 109 
Am Telep & Teleg conv 48_...-..-. 1936/M 8| 1004 100%, 7|| 10012 | 10012 104 | Cal Pack conv deb 5s..........1940/3 4) 1 1041e| 12)| 85 1031g 10553 

30-year coll tr 68........-.... 1946/3 OB] 1084 110 104/| 101lg | 10712 11012 Sugar 7s ctfe....... 1942/A QO] 1012 1153} 30 llg 2% 

35-year s f deb 5a___......... 1 5 J} 113 11353} 81)| 100% | L1llg 1 Canada Sou cons gu Se A....... Z2iA O| 111% 111% 5 79 10614 113! 

20-year sinking fund 5s..-... 1943;}M N/ 113ig 1137} 146]| 103 111% 114 Canadian Nat guar 4}48....-..-.. 1957|J J} 109 110 51 Ollg | 1025, 11353 

Convertible debenture 4s....1939)J J] 115!2 119!2| 92)/) 105 1061g 117 Guaranteed gold 5s...... July 1969|5 J] 1141g 1147%| 26 107 118 

Pa aoc eneqecoeqpoces 965|/F A/ 113 11353; 119]|} 100 111 114 Guaranteed gold 5e6...... Oct 1969/A QO} 1152 116 28 061g | 10814 1201, 
t*Am Type Founders 6s ctfs__..1940/A ©} Q1le 957%/ 110|} 20 31 107!s Guaranteed gold 58_.........-. 1970\F Aj 115!2 116 2|| 96% | 107% 119% 
Amer Water Works & Electrio— Guaranteed gold 4%s.June 15 1955/3 D/ 11314 11312} 6|| 94% | 105 117% 

Deb g 68 series A_............ 1975|M N; 102 10314; 48 58 637, 10012 Guaranteed gold 44s........ 1 F A! 1105s 111%} 70 O15 | 10314 115% 

10-year 5s conv coll trust_..... 1944/4 8/113 115 | 505)| 80 80 114 Guaranteed gold 4%s_._._Sept 1951/M $| lllig lli1le} 34|} 9153 | 103Ig 1145, 
t®*Am Writing Paper ist g 68....1947/3 J} 4353 47ile| 127 18 19% 4412 |] Canadian Northern deb 64s....1946/J J) 122% 124 18|| 105'g | 11653 125 

*Certificates of deposit .........-- cocol G&S 4712} 33 201g 201g 43 
Anaconda Cop Mins f deb 4348.1950/A O| 102 10314} 296 98% 98%, 100 Canadian Pac Ry 4% deb stk perpet__|J J) 8712 893s) 303 52% Blig 89g 
*Angio-Chilean Nitrate 7s.....- 1945)\M Ni 2714 291s] 251 34 7% 829% cE eee 1946|M $/ 103!g 104!s/ 28 66 O01, 10414 
t®Ann Arbor ist @ 48.........1995|Q J} 73% 78 57 27 501 73 5s equip trust ctfs............ 1944|J J3| 113l9 11419] 15 04%, | 109 113 
Ark & Mem Bridge & Ter 56..-... 1964\¥M 8| *96 78ilg 87% 97 Coll trust gold 5s... . Dec 1 1954\J Bi 10514 106 85 73% | 101% 107i¢ 
Armour & Co (Ill) ist 4448...... 1939|3 D) 104 10419} 44 75 102 104%, Collateral trust 44s_.......-. 1960/3 J] 10l!ig 10233) 66 643, Q51g 1033, 

Ist M sf 4s ser B (Del)_...--~- 1955|F Aj 96% 971s) 406 90% 9614 | t®Car Cent lst guar g 48.......-. 1949|3 J} 493; 505s 3 19 40 46 
Armstrong Cork deb 4s. ........ 1950/3 J3)| 106%, 106%4; 12/| 103 10312 106'4 | Caro Clinch & O lst 58........-.. 53 Di 108 108 1 951g | 106 109 

lst & cons g 6sserA ...Dec151952\J DB) 109 #£«+4109 6|| 894 | 106tg Lill, 
Atch Top & 8 Fe—Gen g 4s..... 1995;A QO} 111 111%; 129 84, | 106% 11l!¢ | Cart & Ad lst gu g 4s asée JD 76 1 68 701g 78 

Adjustment gold 48... .....-... 1995) Nov; 10614 10614 3i| 7&5 101 1061g | ¢Cent BranchU P ist g 4s ...... 1948|3 Di) 297%, 327) 89 24 24 39 

Sn Ge. pwonceececsos 1995|\M N/| 106 107 17 751g | 101% 1061, | Cent Dist Tel lat 30-yr 5e...... 1943/J Di 108ig 108! 5i| 1035— | 10714 1095, 

Conv gold 4s of 1909_.....-... 1955|3 Dj 10612 1062 1 75 | 1001g 10412 | teCentral of Ga Ist g 56....Nov 1945/F A 52 1 39 51 

Conv 4s of 1906. ............. 955|3 D/ 106l2 106!2 1 744 | 100 106 *Consol gold 68.............. 1945;|M Ni 287, 31%) 101 13 13 29 

Conv g 4s issue of 1910._....... 1960}3 Di*lOlle —_.--}-.-- 78 100 103\s Ref & gen 5}4s series B...... 1959\;A O;} 1 19 76 6% 7 1 

TP 1948/3 Djzl11012 11112} 38)]| S88ig | 10412 110 *Ref &gen 5s series C......--. 1959|A O| 17 19 73! 7 1614 

Rocky Mtn Div Ist 48__....-. Bid Ji*l05% ..../...- 79 10014, 1057, e¢ChattDivpur money g 4s....1951/3 D/ *2212 —_- |... 171g 171g 23% 

Trans-Con Short L ist 48... . 1958;J J} 1105s lil 12 RY 1071g 11212 *Mac & Nor Div lst g 56..-..- 1946/3 J} *22 ae Beaod 19 19 20 

Cal-Aris Ist & ref 444s A... 1962;\¥ 8) 112 11219} 18 8714 | 108% 11414 Mid Ga & Ati Div pur m 56..1947)3 J\*___. 2210)... 15 15 15 
Atl Knox & Nor Ist g 5s......-.. 1946/3 Di*liSig 1244g/__-.- 99% | 110 113\2 ¢Mobile Div ist g 5a .....-..-.. 1946/3 4 23 23 7 19 19 25 
Atl & Charl A L Ist 44s A... .-- 1944/3 J} 103%g 1037s} 24 867%, 98%, 106 Cent Hudson G &E Ist & ref 3s 1965|M S/*105%g 106 |. .-.-|| 104!g | 1041s 105!2 

lst 30-year 5s series B_....... 1944;J J) 105% 106%) 11 86 100 11033 { Cent [ll Elec & Gas ist 5e...... 1961|F A; 100% 101 67 43 7lig 9912 
Ati Coast Line Ist cons 4s July...1952);M 8} 991g 1004) 296)) 71s 9Olg 1031g | t®Cent New Eng! ist gu 46... -.-. 1961/3 J} G6llg 6712] 117|| 397% 397% 67% 

General unified 44s A.....-.. 1964;3 D| 8&5 88 173 6ll, 71% 92\2 | Central of N J gen g 5e......-...- 1987|J 3} 100ie 1021s; 80 v0 O72 108% 

L & N coll gold 4s ....Oct....1952;M N)| 84 8512} 214 57 681g 84 | ao 1987\3 J3| 8814 8833} 29 78 - 847g 987%, 

10 yr oull tr Se.......- May 11945|\M N;| 98 9824; 179 891g 891g 100 

For footnotes see page 431 
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fr 428 New York Bond Record—Continued—Page 3 Tan. 18 1936 | 
3 Weer's Jasp i : Week's one 1 
¥. STOCK EXCHANGE 83 Priday's ; Dec. 81| for Yea Y. STOCE EXCHAN $3 8 i: a Ry 
M 8 . or Year N. . EX GE "8 > 
Week Ended Jan. 17 =a |Bid & Asked 3 1935 1935 Week Ended Jan. 17 ma,| 54d & Asked) Qmm)| 1935 1935 
Lew Wied| No Lew iLow Hah Low Hioh| No.|| Low |Low AHioh 
Cent Pac list ref gu g 46......... 19049\F Aj 10453 10512] 187|| 6655 97%, 1034, | “Consolidated Hydro-Elec Works 
Through Short L lst gu 4s. .... 1954/A 0] 103 103%; 12]| 638i, 971g 1021, of Upper Wuertemberg 76... .. 1956|3 J) 30 30 2|; 29 29 41% 
Guaranteed g Sa. ............ 1960|F Aj 93 9712} 253|| 65 6914 9019/1 Consol Gas (N Y) Geb 6}48.....1945/F A| 10473 105%) 35)/ 99 10412 1067s 
Cent RR & Bkg of Ga coll 5s ....1937|M_ N; 70 7553) 241) 49 52 6812] Debenture 4}4s............-. 1951|3 Dj 10814 10812} 49)| 88 99 «(1 
Central Steel let gs 186........ 19041|M N\*118%g =122%s).---|| 100 114 124 Debenture 5a. .......-....... 957\3 J) 105 10512} 56); 93 102% 10714 
Certain-teed 54s A... .... 1948| 8| 9753 100 | 160)| 42 a 9612] t*Consol Ry non-conv deb 46...1954/3 J} 24% 29 40); 16 16 35% 
Champion Pap & Fibre deb 43(8..1950|M $/ 10212 10314) 11//'21001g | 101% 102 *Debenture 4s.........-..--- 1965|3 J| 25 28 10}| 1753 | 1753 32% 
Ohesap Corp cony 66@........... 1947) Ni 121 12414) 259)) 94 102 11912] *Debenture 4s_............. 1955|A O} *28 auau]----|| 23% | 23% 25 
10-year conv coll 56 ----1944/5 D) 114 117 34|) 1011g | 101lg 112% *Debenture 4s...........-..- 195613 J| 25 25 4); 16 16 2055 
Ches & Ohio ist con g 5¢..........1939/M N]| lil'g 111%] 36/| 104 | 1105, 1131g | tCons Coal of MG Ist & ref 56..1950|J BD) 3412 36 | 114)) 10 29 «= 44lg 
General gold 4s ~~~" 1992/M 8B] 119%, 120 | 26]| Olly | 114% 120g] Certificates of deposit...........|---- 34 36 | 149]| 10 20 «444 
Ref & impt 4s ~~~"3993/A ©} 11153 11212) 33/]| 88ig | 108 112 | Consumers Gas of Chic gu Se ....1936|/J 0)*102’s 105 |----|| 98 102%, 105% 
Ref & impt 4}4s ser B.......-. 1905)3 Jj 111% 11212) 38)| 84 107% 112 | Consumers Power 
alley lst 5e..May ....1940)J Jj 111i 111 1|} 06 | 105 1 ist lien & unif mtge 3%s.....- 1965/4 N/} 10812 108%) 24/| 10612 | 10612 108'4 
Creek Branch Ist 46. .... 1946) 3} .... -.--|----|| 85 | 102% 1 lien & unif mtge 3}4s-....-- 1965|M N| 105%s 10553} 13)/ 103 | 103 105 
R & A Div ist con g 4s. ......-. 1989/5 Jj 112ig 112! Q0ig | 105ig 112% tainer Corp lst 6e.......... 1946|)3 D| 104% 105 9}; 68 9g 104% 
24 consol gold 4s..........- 1989/3 J)*107!2 110 |-..-- 87 10514 108 15-year deb 56 with warr_...-.-. 1943/3 Dj 10112 102 47\| 40%, 83 1015s 
Warm Spring V ist g Se... ..-- 1941) 8} 110 110 99 | 107 110 elep 5a Feb 15 ....1954)F A| 96%  97%4] 14/) 69% | 92 100 
Crown Cork & Seals f 4s........ 1950|M N| 104% 106 ia 10212 | 10212 103'4 
Chic & Alton RR ref g 08... ...-. 1949/A O} 451, 4912] 131)| 33 | 33% 5604 | Crown Willamette Paper 66. .... 1961/2 J} 105!2 106 14]/| 75 101% 106 
Chic Burl & Q—IIi Div 3s... -.- 1949)J J] 1052 1061s) 31)| 84 1011g 10614 | Crown deb 5a w w.... 1940) &/ 10212 102%} 14/| 65 97% 103 
Illinois Division 4s..........-. 1949/3 J| 1085s 109 55); 92% | 105%, 109% | Cuba Nor Ry Ist 5}s........-.-. 1942/3 D;} 60!g 657%} 110); 15 37 55% 
ipa _.--1958)/M 8] 108ig 109 | 121]; 84% | 104 11012] Cu lst Seg _.--1952)3 3} 55 6012} 93); 138%], 29 5 
Ist & ref 434s ser B..........- 1977|F Aj 108% 109 92|| 77 10353 10953] ist ref 734s series A_.......-- 1936) DB) 6lig 73 11}; 13% | 28 £52 
lst & ref be eer A_...........- 1971/F Al 114 115 | 47|| S4tg | 107% 11453] 1st lien & ref Ge ser B_...._._. 1936/3 DBD} 59 7012] 8] 16 23% 47 
& East Il! Ist 66... .- 1934]A QO] 824% 95 | 47|| 58 73 Cumb T & T Ist & gen 5s... .--- 1987/5 J} 104 04's) 13)/ 102 | 104% 107% 
tC & E Ill Ry (mew 60) gen 66 ...1951)M Ni 18!2 20%) 461 533 17% 
of deposit .........--.}---- 16144 1953) 42 Big 5ig 1614] Del & Hudson Ist & ref 4s_._... 1942;)4@ N; 80 817s} 415); 67 72\4 04% 
0 & Erie Ist gold 68... ...- 1982)/M N] 1161, 116%) 1|| 821g | LLLlg 117 eae. ania game 1937|M N| 9912 10014] 114|| 801g | 891g 102% 
Ch G L & Coke Ist gu g 5a... .... 1937/3 3] 105!g 105! 7i| 97 03% 106% | Del Power & Light Ist 4%s ....1971|J 43) 106% 10614 lj} 93% | 105 107' 
Chicago Great West ist 4s_...1959|M $/ 29 307s} 272|| 1853 | 1853 85%] ist & ref 44s. ..1969)3 J} 103% 103%) 5)| 88 100% 105 
t¢Chic Ind & Louisv ref 6s... .- 1947|5 J} 38% 3853) 7/| 165 15 2912] Ist mortgage 4%4s_.........- 1969/3 3/*1055s -..-.|-.--|} 93 141g 11212 
*Refunding g 5s ser B.......-. 194713 Ji 36lg 36)g 2|| 165s 155g 2712] D RR & Bridge Ist g 48 ___._..- 1936|F A|*10012 -.-.-j----|| 96 101 101 
Refunding 4s series C__.. _..- 1947/3 3} 36 36 5\| 14 14 2814] Den Gas & El L lst & refs f 5a ...1951|M N| 106% 107%) 8} 85 | 102% 107's 
“let & gen 5s series A... .... 1966)M Nj 17% 21 | 108)) 4% 4% 17%] Stamped as to Penna tax-..-.- 1951|M N; 107 = 107 1}; 831g | 103 107% 
let & gon 6s series B_May ...196¢/5 J] 18 21 80 4lg 41g 1712] §*Den & RG Ist cons g 48. ...-.-. 1936/3 J| 31% 3312] 816); 20% 3914 
Chie Ind & Suu 50-year 46... .... 1956)3 Jj 95%3 9612) 32)) 70 867% 93%] Consol gold 4%e_......._..-. 1986/3 J) 32% 34%4) 28)| 21 Z21'g 39% 
t*Den & R G West gen 5s _.Aug 1955)F Aj 14% 15%) 157 61g Gig 13! 
Ohic L 8 & East Ist 4}4s.......- 1969}3 Dj*lll% ----.|..-.-|| 99 1061g 111% Assented (subj to plan) ......-- -ae-| 144 15l2] 169 54 54 134 
*Chie M & St P gen 4s ser A. ...- 1989}J Jj 47 507s} 170/| 321g | 33g *Ref & impt 56 ser B..-_.. Apr 1978)A O| 25%3 2712) 42)| lig] Allg 24% 
*Gen g 3ieserB May 1...-.- 198eiJ Jj 43!2 45!l2} 33/| 32ig | 32'g 65 
| Gen 64s series C..May 1 ...1989/J Jj 50!2 547%) 352/| 36 36 62%) t*Des M & Ft otfa....1935|3 J] *3's ----/---- 21g 2% Big 
Gen 64s series E..May 1 ...1989/J Jj 51 5433} 851) B6lg 361g 62% | t*Des Plaines Val let gu4%e_. 1047/4 &] *63% ----]---- 63 63 72 
*Gen 6540 series F_.May 1 ...1989/J Jj 52 541g} 15)) B6lg 36 ig Detroit Edison gen & ref 5s ser C 1962|)F Aj 109%2 110 3}; 93 10814 110! 
t*Ohic Milw St P & Pac 6a A....1975|/F Aj 2114 23 |1210)| 98 953 26 Gen & ref 4s series D_....-- 1961/F Aj 113 11334) 16)| 85lg | 106g 113% 
Conv adj 5e_.....- Jan 1 ... AO; 81, 9953/2503 Zig 2ig 7%) Gen & ref Se series E________- 1962|/A ©} 10812 110g} 8/| O05 | 108t— 111, 
t°Ohic & No West gen g 8}48_ ..1987|M MN] 434, 46 83!| 285, | 2853 481g] Gen & ref M 4s ser F........ 1965|A ©} 109'g 10912! 46)! 107 | 107 109% 
*General 4s _................ MW] 45 49 99|| 301g | 301g 653 | *Det & Mac Ist lien g 4e__.._..- 199613 D| *30 eoceiscoall 26 «680 
*Stpd 4s non-p Fed inc tar... MWNi 4612 487s} 20]) 30ig | 30ig 63 lst 4s assented._____ 1006).--.| *30 -.../....]| -----| 26 630 
*Gen 455 stpd Fed inc tax... MN] 4612 50 46); 33 33 57%) Second gold 4s__........... 1998)9 Dj *15% -.-.|----|| Ile | 12% 15% 
*Gen 5s stpd Fed inc tax--_... MN; 48 51 | 190]| 36 35 611¢] Detroit River Tunnel! 4}<s_..... 196)/4@ N; 113 = 113 36); 84 105% 11253 
*4}48 stamped....... Sutton M Ni *471g 51 |..--|| 3%lg | 381g 48 | Donner Steel Ist ref 7e_........ 1942]5 3} 1041, 10412) 17)| 87 | 102 104!3 
*Secured g 6}<48 atiaia MN; 52 5633 Oli} 38 38 70 {| Du) & Iron Range Ist 5e_....... 1987)A ©] 106% 106!2, 17)| 102 10653 108%: 
“ist ref g Ss May 1 ... J Di 23% 2512} 53]) 13 13. 81 | Dul Sou Shore & Atig Se........ 1937|3 J} 62 7012} 46); 20 Slig 6llg 
ist & ret 4340 stpd. May 1 ... J Dj 22'g 24 | 215]| 13 13 28 
ist & ref 4iseeer C.May 1 _..2087|J Dj] 2214 2412) 252]| 1253 | 125 28 | ¢$Hast Cuba Sug 15-yref 734s ..1037)M $| 13% 1512) 30)) 64) 7% 2 
*Conv 4% series A......... MN] 13% 161g |1481)| 7g 7g 221g] East Ry Minn Nor Div Ist 4g _..194+/A ©/*104 ----|-..-|| SO%lg | 101% 105 
§t*Chicago Railways Ist 5e stpd East T Va & Ga Div Ist 5e_..._- 195¢|M NW} 10453 105% 79 96 Ill, 
Aug 1 1933 25% part pd......-.--- F Al 77 77 | 38)| 42% | 66% 80 {| Ed El Il! Bktyn Ist cons 4s_..... 1930/4 J|*10712 ----/..--|| 99 | 1061, 108% 
t°Chie RI & P Ry gen 4s... .....1 3 Ji 39%, 4119) 306|) 32% | 31 45%] Ed Elec (N Y) lst cons g 56... .- w99f|J J)*128%4 131 |..--|| 107%] 1 128 
*Certificates of deposit... ....--|---- 40 40 2|| 82ig | 30 43 | ¢E) Pow Corp (Germany) 6%s..1950|™ &| 32!2 3253) 13)/ Siig | 31% Gilg 
§*Refunding gold 4s......... 1934j)A O] 17% 1812) 347|| 10% | 10% 1712] lst sinking fund 6}48........ 1962)/4 O} 3212 3212) 1} 30 
Certificates of Bucosenensns 16 1712} 44]/ 10 10 1612] Elgin Joliet & East Ist g Se_..... 194); Ni 110 11053) 3); 89 1041, 10912 
§*Secured 434s series A._..... 1952|M $/ 18 1912} 107|| 10% | 10% 48 | E) Paso & 8 W Ist Se_.......... 10a*|A 101 10253} 12]; 81%] 92 1 
Certificates of deposit... ....--}---- 171g 1812} 55]| 10ig | 10 161¢]/ Sestamped.................. 1965]----| 100% 101 ee Pew 
*Conv g 4}48................ 1960/M Ni 9% 11 | 783 412 élg 10 | Erie & Pitteg gu 3s ser B......194 |2 3] 105'2 105%) 4)/ 90 101% 10613 
| Series C 3}4s.......--.-- 1940/3 J3)*10512 -.-..j...-|| 90 101% 106!3 
Oh 8t L & N O Se......June 16 1951/3 Dj*l04ig ----|.---|| 75 96 105% | Erie RR ist cone g 4s prior......1996|)4 J) 100 102 | 75)| 68 l 
Gold 3}4s......... __June 16 1961/3 Dj *83'gs ----|.---|| 63lg | 881g 89 1st consol gen lien g 4s_.......1996|9 J] 79 8314] 294 
Memphis Div Ist g 4s......_. 1951/J Di 85i2 86%) 21|) 59 75 88 Penn coll trust gold 4s........ 1951)" Aj 105% 105%) 5)| 99 | 104 106 
Chie T H & So East Ist Se... .- 1960/J BD} 81 8612} 73/| 25% | 25% 76 Conv 4s series A_...........- 1953/4 ©} 80 8 59|| 60lg| 65 78 
Ine gu 5e.......... 1 ....1960|M 8] 67 71 | 234) 131g | 131g 63 Series B... RIVE Ee 1953/4 Oj 79% 84 56}| 501g} 65 78 
Chic Un Sta’n Ist gu 434s A... _. 1963|J J] 1075s 108 | 22|| 98% | 106% 1095s} Gen conv 4s series D_......-.- 1953}A O} 78 8312) 21)| 63 68 76 
lst 5s series B_..........__.- 1963|J J] 10712 10712} 2/| 100 | 106% 110%] Ref & impt 5e of 1927...._._. 1967/\M N| 73% 7512] 423/| 46lg | 52lg 7414 
Guaranteed g 5e............-. 1944|J Di 108'g 109 14]; 96 10653 1 Ref & impt 5e of 1930_____.._. 1975|4 O| 72% 75 | 864/| 46% 52 74's 
Guaranteed 4s i 1944)3 J) 107 107 3]| 1051g | 1051g 107 Erie & Jersey Ist sf 6s__...... 1066|3 J} 11712 117%) 7) OOM | Lidls 118lg 
lst mtge 4s series D..._____. 1963/3 3] 109 11012} 28) 107g | 1071g 109%] Genessee River Ist s f 6e_..... 105715 3) 117 117%] 12)) O2lg | 112g 117% 
Chie & West Ind con 4s_._.._..- 1952'S 3] 10033 102 | 165|| 68% | 92 1 N Y & Erie RR ext lst 4s__..- 1947/M. NI*110 = ---|.---]] 86 | 106 111 
Let ref 534s series A________ 1962|M $| 107 107%) 14)/) 82 | 102 107 3d mtge 434s. ...........-- 1ogsiM 8/7104 =_-_--|_..-/] 96 | -... -.-- 
ist & ref 5}4s8 series C_. 1962)M S$ 10712 10712) 2/| 103 103 1075s | Ernesto Breda 7s............-. 19054|)F Aj 43% 43% 43 
Childs Co deb Sa. ............. 1943;|A Oj} 7712 8312) 569); 801, 51% 767s 
Chile Copper Co deb 5e........ 1947/3 J} 10212 103 | 118)) 4 79 101%, | Federal Light & Tr Ist Sc_......1942/4@ &| 98% 99 3}; 60 81 99 
t®Choe Okla & Guif cons 5s... .- 1952, Ni 39 39 li} 36 37 41g 5s International series... _- 1942|" &| *98 99 j----|| 75 83 8 96l2 
Cin G & E let M 48 A... 1968/A O} 10412 1053s] 31/| 87% | 101% 107%) et lien s f 58 stamped_.____- 1942/M@ &| 99 100 | 15]) 59 79% 98 
Cin H & D 24 gold 4}48________- 1937/3 J|*103 _.._/.---|| 887% | 10219 103%g] 1st lien 6s stamped__________. 1942) &| 102 103 | 31]| 601g | 801g 102'2 
CIs8t L&C ist g 4s__Aug 2 ....1936 Q Fi*102 = -_.-.|----|| O71g | 1011g 103 80-year deb 66 series B......- 1954/3 DB) 96 97 15{} 46% | 63% 95 
Cin Leb & Nor Ist cop gu és__... 1942)M Ni*105 = ___.j---- 100% 1031, | Fiat debs fg 7s............___. 1946/3 J| 64 65 2;}| 50lg; SO0lg 97 
Cin Union Term Ist 4348 A. ._.. 2020\3 3} 110 110 || 97% | 109 111%] t¢Fla Cent & Penin 5¢._..._.._. 1943)3 J} 52's 52's) 1; 26 434 50 
lst mtge 5s series B_......__- 2020) J} 110 ~= i111 8|| 98%] 110 113 | t¢Florida East Coast lst 4}4s_...1959)4 Dj; 60'2 G6l'z) 40)) 48 50 = 67 
1st guar 5s series C........... 1957|\M1 Nj 11233 11233) 3)| 100 | 111% 11419] let & ref 5a series A____....- 1974|M S| 10% 11 | 202) Gig | 6% 12% 
Clearfield Bit Coal Ist és....... 1940)3 J} *80 -...|----|| 62g | 691g 78l2 9 934} 162 5\3 12 
Series B (small) ............. ee ne ee ff Be ee ee | eee 
Clearfield & Mah Ist gu 4s...... 2 Fea eee PY rtp hire *71> Qle}_._. lg 4ig 9 | 
Iron Ist mtge 43(8..1950,M N/ 1025s 104 | 126/| 101lg | 1011g 101% 4 16 8 31g 6 
Vleve Clp Chi @ St L gen 68... .. 1993/3 Dj] 99%, 100 91|| 66 89 101 #312 S Beend 2 3 4 
SE? Duscecenesce 3\3 Dj lllig Lilly 6]; 9212 | 108 112 J|*1043g =... .}-..-/| 83 1015, 104% 
Ref & impt 68 ser C........ 1941/5 Jj*103!2 104 |-..-- 73 93 103 *105'!g 105!2/...-. 04% | 10314 106% 
Ret & impt 5s ser D-__._-_ 1963|J J} 92 95 97|| 60 60 689 10712 108 7\| 04% | 106 110's 
i] Ref & impt 4340 ser E...____.1977/3 J} 82 8512} 537|| 60 50 78% | t*Franctsco Sug Ist sf 7}<s. .... MN] 361g 3812} 37/| 16 23 446% 
Cairo Div lst gold 4e________- 1930/3 J! 106 1067%s| 11|| 881g | 103% 107 
Cia Wabash & M Div Ist 48__.1991/J 3) 9412 97 82|| 68 87l4 9412] Galv Hous & Hend ist 54s A_..1938/A O} 79 80 14|| 72 75 84 
8t L Div ist coll trg 4e_......1990)/M Mj 971, 9912) 31\} 66 88 Gas & E! of Berg Co cons g 56....1949|3 D)*119 ----|----|| 10353 | 1151g 1171 
Spr & Col Div ist g és__.____- seal $|*103 = ____|----|} 85 | 10313 104 | ¢§Ge hen Mining 68_....- 1934|M 8) *5l!2 60 |---|} 35g} 54 75 
W W Val Div letg4s 94niJ 3] *97 aa 95 Gen Amer Investors deb 56 A....1952/F Aj 102!2 103 8|| 73g | 99 105 
Cleve Elec Illum Ist M 3%s_.__- 1965 J J} 108% 10912} 23]| .... | --.. ..-.] Gen Cable lst sf 534s A___.___- 1947/3 3| 102 104 | 151/| 46 86 101% 
Ulev & rgh gon gu 448 ser B_...1942)/A O/*Flilig -_.__}/----|| 109 109 110% | ¢Gen Elec (Germany) 7s Jan 15..1945|9 J) 32°58 325s 1}; 321g | 3253 50 
Series 6 3}4e.-guar........._. 1942;A @/*1025g  _...|----|| 105 105 105 os f deb 6 }4s_. I 1940/3 Di) 31%, 3133) 3]| S3l!g] 3i'!g 50 
Series A 4348 guar_......____ 1942/3 Ji*lille  _.__|----|| 100% | 10753 112 20-year 6 f deb 6s......._... 194k8;|M Ni 31% 32 4|; 30% | Slig 492 
Series C 334s guar._......__- 1948|M N/*1025s  ____|----|]} 90 | -... -...] Gem Pub Serv deb 534s____.._. 1939|/J J] 10353 103%] 14|] 76 90g 1037, 
Series D 3}48 guar........... 1950)A Fi*105 — ____|----|| --.. | .... -.-. | Gen Steel Cast 5348 with warr .. 1949/5 J) 93 95 | 186)| 64 54s 4 
Gen 448 ser A... 77\F Ai*l0614  ..  /---- Q1 1051g 10519 | §t®Gen Theatres Equip deb 68...1940|4 ©} 22% 2653) 387 212 Gig 19%, 
Gen & ref mtge 4}4s ser B__. _- 1981/3 J3/*1055g ____|----|| 105g | 10512 1051g] Certificates of deposit... _...-..- iat aoe ae ly 446 eo a 19'4 
*Certificates of dep stamped . ...-.-./---- 4 5g 
Sere smn ee taeala Ol tee ee] 25) re | ae ar eae Nee ie ea! Sl ak | Bae 
m gu 6349... _. 8 74 2 105% | §t*Ga Caro & Nor Ist ext 6s_.._. J 3 eet 
lst « f Ss Series B guar... _._. 1973|A O}] 103 103%) 113)) 71 85 101 od iat ont Gs ise 
lata f é}40 series O.........-. 1977;A O] 9612 9814; 193/| 66 80 95 | ©Good Hope Stee!& Ir sec 78....1945)A 0} 32%, 32%) 2|| 33 33 44% 
Coal River Ry ist gu 4s......_. 1945)}3 Dj*107%g ____j}---- 9212 | 104 10712] Goodrich (B F) Co lst 6}4s......1947|J J} 108 10814} 25)| 80g | 107% 100%, 
t*Coloa Ol! conv deb 68... .... 1938|J J} 69 69 4|| 38 38 668 er Oe Oe 1945|3 D/| 10414 10434) 117|| 63 Q2ig 104!g 
teColo Fuel & Ir Co gen sf 58 _..1943/F Aj 101 101 2|| 261g | 661g 100 | Goodyear Tire & Rub Ist 5s ....1957|M N| 105 106 55|| 83% | 10312, 106 
$t®Col Indus let & coll be gu_._..1934/F A| 53%, 561o| 145|| 1553 | 22 51l2} Gotham Silk Hosiery deb 6s_.._- 1936/3 ©] 100 100 2}| 821g | S2ig 10013 
Colo & South 44s ser A... .___ 1980;\M Ni 647, 68's} 185 48le 481g 73%] §t¢Gould Coupler Ist s f 6s. ...- 1940\F A; 68 701s} 49 8 
Columbia G & E deb 6s.... May 1952|M N| 99%, 10134) 207|| 6ig | 69 100 | Gouv & Oswegatchie Ist 5e_....- 1942/3 D| 100 100 46|| 101 101 101 
Debenture 56......... pr 16 1952)A O} 100 ~—s:'101 18|| 60, | 685, 100 | GrR & I ext lst gu g 4348... ---- 1941/3 J] 1084 108%, li] 91% | 1041g 108g 
_ Debeature 5s_-....... Jan 15 1961)3 J} 100 10012! 252) 658 68 99 | Grand Trunk Ry of Can guar 66_1936|M $/ 103'g 103'4/ 23)| 100% | 103!4 107! 
Col & H V Ist ext g ds--...._... 1948/A ©] 110 1107%| 12|| 94 | 102% 110%] Grays Point Term Ist gu 5a_.... 1947|J DB) *78 -.--|----|] 85 85 90 
Col & Tol let ext 4s_..--....... 1955|F Aj*11012  ____|----|| 91 105% 11253 | Gt Cons El Pow (Japan) 7s...... 1944/F A| 95 96 13]| 68g | 86% 97 
Comm‘! Invest Tr deb 5348... .- 1949/F Aj 11ll2 11214) 34!| O5tg | 1101g 11212] Ist & gene f 6}4s.......-.-. 1950|\J J| 8614 87 11|} 56 78% 93g 
Cops & Passum Riv list 46...... 1943;A O}*1035g ____}_.L. 92 100 10319] Great Northern gen 7s ser A_.... 1936|J J| 10212 102%4) 474 71lg 82 103l 
Cona Ry & L ist & ref 4}<48.._.-~- 1951/3 J} 10712 10814] 3/)| 881g | 1061g 10933] Ist & ref 4448 series A........ 1961/3 J| 108 109 47|| 681g | 96 108 
Stamped guar 4}48.._.._...- 1951/3 J} 10612 10712} 2/| 9653 | 106 109 General 5 }4s series B......... 1952/3 J| 10914 1101s] 94|| 64 75 109g 
General 5a series C.........-. 1973/3 J) 105'!g 1064; 71 57 69 105 
General 4s series D..._....1976|3 J} 99% 10012) 172|| 63% | 63 98 
General 4}4s series E.....-...-. 1977|3 J3| 9912 10033! 440/| S3ig | 62% 9753 |/ 
| 
‘ 
| For footnotes see page 431 
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Week's 1 Week's Jaig i 
BONDS = Range or fA to Ra BSONDS 3 Range or ‘oss to 
N. ¥. STOCK EXCHANGE | $€/_ Friday's 3||Pec. 31] sor Year N.Y. STOCK EXCHANGE | $3 Friday's $]|Dec. 31) sor Year 
Week Ended Jan. 17 —~ A, \Bid & Asked 1935 1935 Week Ended Jan. 17 =a, /344 & Asked 1935 1935 
Low Wind| Ne.\| Low |Low High Low Htaa| No Lew iLow Hi? 
Green Bay & West Geb ctfs A....... Feb) *56 70 |j..--/| 26 381g 60 | Lehigh Val (Pa) cons g 4¢_.__... 2003|M N| 38 40 | 273|| 30% 301g 650% 
Debentures Banesaeenccnsie Feb; 84 9%; 23 3 3ig =8%] General cons 4}46..........._. 2003|M N; 3914 4219] 138/) 33 330 BA, 
Greenbrier Ry let gu 46........ 040)/M Ni*1061g _...]..--|]| 88% | . 2 -L-- General cons 6@.............. 2003;/M Ni 447, 467s! 96] 371g | 3712 60 
Gulf Mob & Nor ist 54s B...... 1960}A O} 90 93 31 50 535, Leh Valley Term Ry Ist gu g Se..1941/A @] 105 10512} 20 89lg | 102% 107% 
cura eject ater Go Pebioe|s 3] coos |." $8] Sou gtu| Lggeee users Tobases c= setae | sie 3d 3) af | HR Hg 
ref & ter Se .... sccalseos yers Tpenes 2 2 
ot i a SO an-/4 J] *605g _...]..-.]] 4019 491g 57 eer «-<2---1951)F Aj 1223g 12319) 12]| 103 115% 12353 
Gulf States Steel deb 5}40....1942/3 D/ 103 1031s} 36 50 90 103%} Little Miami 4s series A..... 1962|M Ni*106% —_.._/.... Slig | 104 104 
Water let 46....... 9562/5 J 107% 107/s 6 051g | 1051g 108 | Loew's Inc ef 6s ence A O} 103% 10412) 25 76 1031g 106 
Hanea S88 Linee— Lombard Elec 7s ser A.......... 19621\3 Di 45% 47 14/| 38 801, 
*6s (Oct 1 "33coupon on)....1939|A ©] 421i, 44 4\| 371, 371g 46%3 | Long Dock Co 3s est to....... 1950;A Oj} 104lg 105 ot gape | eae. mines 
*6s (Apr "36 coupon on) ......1939/....| 32 32 2i/ 261g 26'g 2912] Long Island gen gold 4s.__.. ----1938}]3 D/ 104% 104%) 26/) 8g | 104 106% 
*Harpen Mining 66............ 1949/3 Ji 37%, 37%, 2i| 33%, 3314 491g U Rae Seep eambaree2 1949;M 8] 102%, 10212 5|| 87% | 100 1065 
Hocking Vai lst cons g 44s. .... 19900;3 3] 117 117% 7 91 11253 1171, 20-year p m deb Se........... 1937i|IM Ni 99 1001s} 35 O21, 98 104%, 
*Hoe (R) & Co Ist mtge........ 1944/A O| 495s l 311} 30 30 0 461g Guar ref gold 46.......__._... 1949|M S/ 101% 10214] 41]) 85% 9712 105, 
°H Amer Line 66 (fiat)... ..1947|M4 N/ *14 re SEN 121, 13 15 Co deb 7s......... 1944;A O’ 131 132%; 22); 110 12514 132%, 
t*Housatonic Ry cons g Se... .... 1937|M N; 81 87lo] 26]] 641, RR & ie peste Cutie ateygaem 1951;F Aj 120 121 26/| 9853 | 112g 119i 
H & TC ist g Se int guar.......1937/J J} 105 105 6 9053 | 104% 106% | Louisiana & Ark Ist 5e ser A.....1969/J J} 87 88 160 381g 58 Ig 
Houston Belt & Term let 56... .-. 1987/5 J3/*104 accceleoce 89 101 104%} Louisville Gas & FE! (Ky) 5e.....1952)}M NM; 111% 112 17 86 1074 114 
Houston Oil sink fund 64s A....1940/M N/ 10112 10212} 335i] 61 85 101% | Louis & Jeff Co gu g 46 ....19045|M 8] 10712 10712 1 75g | 102 107 
Hudson Coal ist s f Se ser A....-. 53 Di 40 41 | 109]) 35 35 447, | Louisville & Nashville 6s........ 1937|M N/*104!2 106 |..-..|| 100 103 107% 
Hudson Co Gas ist g 5e........-. 1949|M NM} 120 12014; I11]] 10153 | 112% 120 | a peaaE 1940/3 3} 108 1084} 49 S8lg | 1041g 108%, 
Hud & Manhat Ist Se ser A____. 1067|F Al 84 S6lo] 21El] 63% 7873 90% Ist refund 5 4s series A... ...- 2003;A O; 106 106 ll}; 81 103% 107i 
*Adjustment income 56 ...Feb 1957/A ©} 34 38 | 410]] 25% | 25% 307%, lst & ref 5a er 2003;A O; 109 10953) 33)| 80% | 103% 107% 
lst & ref 4348 series C__.._._. 2003;A O} 10412 10612) 177 74 98ig 104 
Illinois Bell Telep 344s ser B....1970/A ©} 1047, 10510] 221 10212 | 10212 104!l, 1 ee il i tie aioe in ttl 1941;A Oj} 107% 107% 4 O8lg | 10614 109 
tilinois Central Ist gold 46... .. 1961/3 J] 105%, 105%, 83 103 1061, Paducah & Mem Div 4s_..... 1946/F Aj*10512 ...-./..-.- 82 102 105! 
Ist gold 334e_...... 1961) J/*lOlig ....]-...]| 76lg | 99 103 St Louis Div 24 gold 3s____._. 1980/M 8] 81 85 71\| 64lg | 74lg 83g 
Extended Ist gold 3346.......1961/A O/*101!2 __._}__.. 78 991g 102 Mob & Monte Ist g 4}4e_._..- 19045|M Sj*lllte -..-./.... 92 108%, 111 
lst gold Se sterling......._.._. M S| *79 etecleonel an ---- ----]| South Ry joint Monon 4s_.... 1952)J 3) 88%, 90's} 79)| 567% 77 # 86 
Collateral trust gold 4s... .... 1962}A O} 8312 84is] 109]| 67 67 883i, Atl Knoxv & Cin Div 4s___._. 1955|M1 Ni 108%, 108%, 4|| 80 104%, 108 
Refu Res 1955|M NM; 85l2 8714] 149/| 561g | 66 868] *Lower Austria Hydro El 64...1944|F Aj 94 94 lj} 441g | 847% 99 
Cotas erst got -m---—taaalae | "rt “94%| x00]| Sou] $4 Toul tepncocrory stores deb 8360.. 10 
lateral trust gold 46... .... 4 8 2 iat oe ] 
a 1955|M NM) 95% 9814) 49]| 70% | 74% 941g] Proof of claim filed by ao Wats M N/ 11653 117 39); 461g | 81% 1161, 
15-year secured 6 4s g_...___. 1936|/J J] 102%, 102ic} 45/| 82 89 10212] McKesson & Robbins deb 5}48...1950/M N| 103 10312] 84/| 63 93% 103 
40-year 4%e.......___. Aug 11966|F Ai 65 69 | 663)] 421g | 421g 6514] §t*Manati Sugar Ist sf 748....1942/A OO] 2612 2612 l 9 ll 36 
Cairo Bridge gold 4e__....___. 1950}J Di*102 104l2/_..-]] 7Olg 985_ 10212 of de tee te abeol. ae 22 3 71 Sig 34 
Litchfield Div Ist gold 36... .. 1961|;3 J| *87 eeceleces 7333 801g 88g §t°*Stmpd Oct 1931 coupon._.1942)/A Oj} *244 —.../---. 613 Sig 32 
Loulsy Div & Term g 3s ....1953/J J) 96 96 17|| 651g | 86lg 92% *Certificates of deposit._....__. se-| esse <«aselcces 4 12 = 2ili, 
Omaha Div Ist gold 3__...._. 1951|F Al *78 80 |...-]| 60 651g 77 $t*Filat stamped e4....1942);A O} *244 26 |.-.-. 4 9'4 301, 
St Louls Div & Term g 3s__.._. 1961/3 J3| 77 83!2} 791] 61 74 76 ficates of deposit.._....___ a 2419} 49 71g 74g 35 
a 1951/3 3] 821g 88te] 22! 621, 78 874) t¢Manhat Ry (NY) cons g 4s __.1900/A O] 6914 70%) 79)| 365 50 878% 
Springfield Div lst g 3s... _. 1951/3 Ji 88!2 88le li} 67 971g 98% cates of ATR — 667s, 42|| 36 47 8§=75ig 
Western Lines Ist g 4s__.._.__. 1961)F Al *875g _...|....]] 76 85  89l, Raa a ga ee 13/3 Dj 50 5014 S|] 27 371g 65 
Il) Cent and Chic 8t L & N Manila Elec RR & Lt sf 5e__._. 1953|M 8| *90 9412)-.--|| 82 90 «8698 
oint Ist ref 5e series A__.___. 1963'J BD) 7614 79 | 225]] 562% | 521g 78%) Manila RR (South  aaree 1939|M N! 74 74 Li) 40% | 68 8M ig 
ist & ret 4340 series C........1963 J Di) 7214 7412) 153]| 49% 4 73% ee 1959|M N| *61 66 |..--/] 51 61 70 
[linois Steel deb 4Ks_....._._. 1940/A O} 10653 107%) 7/| 101% | 106 109 | t*ManGBa&N W ist 334s. .... 1941/3 J) *36'g 45 |---|} 33 330 39 
*llseder Steel Corp mtge 6s. ___. 19048\F Al 3253 32% 6 31 3214 4314] Mfrs Tr Co ctfs of partic in 
Ind Bloom & West lst exté4s_____ 1940/A O}*10214  _.../....]| 801g | 104 104 A I Namm & Son ist 6s__.... 1943/5 Dj} 99 99 5|| 650 71% 101 
Ind Il) & Iowa lst g 4e__...____. 1960) 3] *99 100%4!_...]] 72 95 10012] Marion Steam Shovel gs f 6s... _._ 1947;|A O| 84% 90 17}; 41 55 84% 
t¢Ind & Louisvilie ist gu 4s... __ 1956\3 J| 25 a teas 7 7 23 | Market St Ry 7s ser A_April _...1940/Q J| 10012 101 26); 60 63 100 
Ind Union Ry gen 56 ser A..___. 1965/3 J} 105%, 105%, 96 104 106% | Mead Corp Ist 66 with warr._._. SIM N/ 103 1104's] 59)) 47 795g 10212 
Gen & ref 5s series B____.___. 1065/3 Ji*107, __-_/.... 98% | 106 107 Mertdionale Elee ist 7e A_____. JOR7"\A O}| 247% £448 bay 4ll, 4lls 98 
Inland Estee! 1st 444 ser A....... 1978;A O] 103 103's/ 11/1} 79 10314 107%, | Metrop Ed Ist 4s ser D_._..___ 1968, M 8] 109'!g 1091s) 27)| 67 957%, 1081 
lst M af 4}4e ser B__._..___. 1081;/F Aj 102!2 1027s! 16] 80 102% 10614 | Metrop Wat Sew & D 5 58______ ivoujA Oj2Z101 Gills 6)\| 74 96 101% 
§t*Met West Side El(Chic)4s __.1938/F A} 1612 1814; 17 9 9% 171 
tInterboro Rap Tran Ist 5s_.__. 1966|3 J] 91 92 | 263); 5612 | 81% 9412] ¢Mex Internat Ist 4s asstd...___ 1977|M $| *1 3 |---- 1% 2 2 
*Certificates of deposit........./-- -- 88% = 89l2} 77|| 86% | 867% 9212] ¢Miag Mill Mach Istsf7s...._~ 1956;3 D| *29 3612)....// 29ig | 29 33 
a, CREP alin papain 1932;|A ©] 62ig 641lc} 62/| 10% 50 ©8412] Michigan Central Detroit & Bay 
cates of deposit...._..._/---- 59 60 8ii 20% 481, 81 City Air Line 4s__._______. 1940/3 J3)*1027%g 103!2'...- 93'4 | 10012 10414 
§°*10-year conv 7% notes.._... 1932|M $| 91 92 72|| 571g | 84 97 Jack Lans & Sag 3}4s_._._____ 1951|M §$| *80 82 |....|| 83lg | 83g O0l,g 
*Certificates of deposit.........|---- 88's 89 | 130!) 657i, 82 Q4l, ie 19562)|M N/ 104% 10512) 34/| 84lg | 10012 10553 
Interlake Iron Ist 56 B___..____.. 1951)" Ni 94%, 97 86 50 - 72 8614 Ref & impt 4}4s series C___..__ 1979/5 Ji 99% 101 185 70 93ig O91, 
Int Agric Corp ist & coll tr 5a— Mid of N J ist ext 5e_..__.____. 940/A O| 74 83 77\|; 59 59 80 
Stamped extended to 1942..._.... MN! 100 10012} 19]] 562 Gilg 1001, | Milw El Ry & Lt Ist 5e B_._._._.1961|3 D/ 103%, 104 40|| 67 771g 103%, 
Internat Cement conv deb 48.._.1945)MJN/ 11712 119 | 157]/} ... | ___. ones lst mtge 5e_. --.....1971/3 J} 104 104!ls} 31/1) 5&6 761g 103! 
~*Int-Grt Nor ist 6s ser A..___. 1952)3 J} 38 4014] 218)| 26 251g 43!2| §$3¢Milw&Nor Ist ext 4348 (1880)1934/3 D| .... -.-./....|| 62%]... _._- 
*Adjustment 6s ser A....July 1952/A O] I11!2 1314] 456/| 4% 4% 11% Ist ext 434s... — 82 12|| 58 58 77 
*lst 58 series B.......... sae J 3] 3612 38%) 83/| 23 23 «43 Con ext 4%s.........___ .1939]-...| 69 72 56|| 55 55 65% 
“lst g 5e series C_...._....__._.. J S| 3714 3812} 17/| 23 23 4212] t*Mil Spar & N W Ist gu 4s_____ 1947|4@ 8] 40 42 55|| 30lg 301g 53 
Internat Hydro El deb 6s__..... AO; 49% 464/; 28% | 281, 5614] t¢Milw & State Line Ist 3340....1941/3 Jj *50 -.-../'..--|| GOlg | 643g 643 
Int Mere Marines f 6s_._....__. 1|A G| 68 697s] 132|| 37 4653 73 | t¢Minp & St Louis Sectfs__._. __ 1934|M N 5% 614; 40 4 4 8lg 
Internat Paper 5s ser A & B____. 5S Ji 95% 98%) 2391] 47 58 963s *ls: & refunding gold 4s_____._ 1949|4 8 1% 3 88 Ig Ig 2ig 
Ref s f 6a series A__._______._. MS 81 85%} 138]; Bll, 355, 82 ° & ext 50-yr 5e ser A__.__ 1962'Q Fi *214 . on 1 1 lig 
Int Rys Cent Amer Ist 5s B._._. MIN; 8153 81%) 5// 458] 70 83 | MStP&8S Mcong ésintgu...1938|3) 3| 37 4012 376|| 26% 37 
Ist coll trust 6% g notes__._.. 1941)" Ni 92 934; Si] 40lg | 74lg 89 is Sel nial 1938/3 3] 32's 331g) 8); 10% 19% 31 
Ist lien & ref 6}4s........_... 1947/F A/| Silg 8312] 18// 431g | 68 8lle] Istcons 5s gu as to int..._.._. 1938}J 3} 40!2 44 | 141]) 31 31 38 421g 
Int Telep & Teleg deb g 4}48....1952)5 J] 78%, 8619] 482 37 50 7634 lst & ref 6s series A....._____ 1946\J 3] 27 30 50 16 181g 27ig 
Conv deb 4¥s...... 1939}\3 J} 88 9412/1626 42 58ig 88%, 25-year 5s... --.-.--1949);% 8S} 22 2519} 68 15 15ig 26 
Debenture Se................ 1955|F A} 81% Q11s| 738]} 40 551g 80le Ist ref 534s series B_______ ..-1978)5 Ji 85 87 78|| 51% 67'g S85lg 
Investors Equity deb 5e ser B w w 1948/A O}] 10012 100%] 14/] 82 99 103%} ist Chicago Term gf és_....__ 1941;,.MN/ 83 83 1}; 8&5 asee abe 
Without warrants._.......__. 1948;A ©] 10012 10012} 21]] 82 99 103% 
t*Iowa Central Ry Ist & ref 4s__1951/M 8 13g 233; 141 3% % 1%] 2¢Mo-Ill RR Ist Se series A. ----1959/5 Jj 36!2 40 36 12 18 37 
James Frank & Clear Ist 4s.___. 1959}3 D 87 897s] 136]| 665, 74 85), oO & Tex lst gold 46.__....1990\3 D/ 79 83 | 216!) 650l, 501g 895, 
Mo-E-T RR pr ifen 56 ser A__.__ 1962;3 J) GAlg 70%, 3lig | 3llg 73 
Kan & M Ist gu g 4s_.__.._._.. lade A O} 102 102%, 8i} 70 97 103 year 4s series B_......_.___ 1962;3 J| 5812 63 97|| 27% 27% 62 
t°K C Ft 8 & M Ry ref g 4s.....1936/A ©} 411%, 43%,) 82]] 20% | 29m 41 lien 4348 series D.......1978|3 J) 59%, 64%) 143)| 281g | 289 64 
*Certificates of deposit........... A O;| 39%, 401lc] 41/]| 28 28 391 adjust 5s ser A._....Jan 1967/A O| 34 42 | 593); 1% lll, 36! 
K C Pow & Lt Ist mtge 4}48....1961/F A| 112!2 113%] 63/| 96 1101g 114 | $*Mo Pac let & ref Sa ser A... __ 1965|F Aj 2912 32 | 301!; 20 20 «630 
Kan City Sou ist gold 3s___.__._ 1950j)A O| 74%, 7 | 175i] Bll, 6lig 78% Certificates of Geposit.......__/-.-.- 2712 29 17}; 19 19 27ls 
Ref & impt 5s......_.... Apr 1950/3 J] 691, 735s/ 318// 52 52 74s *Genera] 4g_............____ 19765\M Bi 11% 14 | 982 5% 5% lil 
Kansas City Term Ist 4s....... 1960/3 J} 107 10753; 39 8413 | 10514 109 *lst & ref 5e series F_._..._._. 1977/4 8] 29 32 | 642 1913 191g 30 
Kansas Gas & c44s..... 1980/3 Dj 105 105%] 73/| 70% 10014 10512 *Certificates of deposit.......__}..--. 281g 28lo) 12]) 18tg 181g 2712 
*Karstadt (Rudolph) Ist 6s_.__. 1 MW *40  & See 13% 32 45 *lst & ref Se series G_...____. 1978iIM Mi 2914 3214] 400 19% 19% 29%, 
Ww w stmp (par $645) .__..1943]....| *28 32 |...-|] 13 26 42 Certificates of deposit.......__/|-.-- none e¢ncdinoee 18% | 18% 27% 
*Ctfis w w stmp (par $925)_.._1943/....| *34 381g]... 2514 25% 38 Conv gold 5}4s..........._. 19490|\¥% N 95g 1173] 822 3% 486 7% 
with warr (par $925)....1943/.-..- 2912 29s 1 23 23 31 lst & ref g Se series H_..___. 1980;A O;| 2912 32 | 500 191g 191g 30 
Keith (B F) eS MS 96 96 26); 44 671g 95%, tes of deposit._.....__/-..-- ulin” depelians 195g 195g 26 
Kendall Co 5}4s............... M $/ 102% 103%] 24/] 68 1011g 103% | lst & ref SeseriesI_.......__ 1981|/F A 93g 32 [1245)| 191g | 191g 30%, 
Kentucky Central gold 4s_..___. J 3} 106% __../... ]] 80 10413 1071, *Certificates of Geposit.......__/|..-.- 291g 2919] 27 187 18% 27% 
Kentucky & Ind Term 4s..... 1961/3 J} 90% 9 12 73 77 951g | Mo Pac 3d 7s ext at 4% July _..1 MN] *80 gy ee 605, 76 ~ 
ped ee ee aOR 3 3} 101 101 2|| 80 95 10112] $*Mobile & Ohio gen gold 4s....1988)M $|*.... 88 |....|| 30 wesc nme 
eet hiciendiei dita anetitin tinea WJ Ji*100'g _._.}_.. Li] 693 99 10212] Montgomery Div ist g Se..._.1 F Al 20 21 9 9 16! 
Kings County El L & P 5s...... 1937|A O/*106ig 1067s/____|] 108 10612 108% Ref & impt 4}48......._____ M $} 11% 12%) 63 4l, 41g 105s 
Purchase money 6s........... A O/*152'g 155 |..--// 118 1 155 % SNR ie M$} 12% 12!g) 19 5 5 10lg 
Kings County Elev Ist g 4s. ._._. 1949\F Aji 106 106%; 20/| 66 04 10312 
Kings Co Lighting Ist 5s... .... J 3\*113 ----|----|| 100% | 110 115 | Mohawk & Malone Ist gu g 4s___1991|M S 8514 8612] 64]; 70 1g 
First and ref 6}4s__......__.. J 3} 119 119 lj] 1051¢ | 11712 122 Monongahela Ry Ist M 4sserA_. MN! 105% 10614) 35/| 1021 10212 1054 
Kinney (G R) & Co 734% notes..1936)J B|*.... 102%|_..-|/ 771g | 100% 105 | Mont Cent let gu 6s_........~~ J J} 10412 10412} 3]] 87 | 100%g 104!g 
Kresge Foundation coll tr 4s_.... J_ J} 10912 110%) 74/] 109 | 109 113tg] ist guar gold 6e............ ~~ J I] 103'g 10333] 27|| 70% | 97% 3 
+*Kreuger & Toll cl A 5s ctfs....1959|M 8] 3212  34%/| 138 10% 26% 371!2/ Montana Power ist 66 A.....___ J 3} 106% 10712} 49!| 77 931g 108 
SO: ee 3 Dj 99% 1007s] 94 6013 67 100 
Laciede Gas Light ref & ext 5a...1939|A O 101% 102 15 90 9714 10212 |] Montecatini Min & Agrico— 
Coll & ref 5 4s series C_..___. 1953/F Ai 75\4 804] 75 464, 591g 81 Deb g 7s iieeateeesii 3 Ji 6612 7533) 17 65 65 
Coll & ref 5 4s series D...___. 1960/F Al 75le 64 46 59 80 | Montreal Tram Ist & ref Se_..__ J 3} 10314 10310} 23 88 9614 103 
Coll tr 6s series A_........... 1 Al 7612 7612} 5i} 71% | 71% 7612] Gen &refaf SeseriesA..____- A O] *8612 90 |_...|] 70% 77 86 
Coll tr 6s series B............ . ere & 5 77 Gen & ref sf 5s series B_.____. Gh esse sscclecucl Det =. ae 
Lake Erie & West Ist g 5s....__. 1937/5 J] 1021 102!g} 1)) 77 | 101% 103%] Gen & ref sf 434s series CO... A O} *78% ___.|....|| 63% | 73% 78% 
ltl Mpcubneedecesonedoce 3} 101 101 1}} 61 85 100%] Gen &refatSaseries D_.._____ A Oj*.... 88 |_.._|]| 70% | 74 82 
Lake Sh & Mich So g 3 4s... .... 1 J Di*101%, 1021s]... 79 971g 10212 | Morrie & Co Ist ef ty ERROR J 3} 10453 105's 82 101 105l, 
¢Lautaro Nitrate ote J} 2312 }) 2634/1110]) 4% | 7 2112] Morris & Essex lst gu 3}<s.____- JD) 9053 92 | 113/| 70 85% 95is 
Lehigh C & Nav sf 4348 A.._.. 1954/3 J| 10212 104 38// 7713 | 9514 106g] Constr M SeserA......_____ MWN/i 93 95 84!| 77 88% 102 
Cons sink fund 434s ser C__._- 1954/3 J|/ 103 104 69); 8n 95!2 106 Constr M 44s series B___.__. MWNI 86 8714} 63]; 66% 831g 96% 
Lehigh & New Eng RR 48 A....1965/A O} 105! 105!s} —5|/ 10312 | 10312 105% | Mutual Fuel Gas lst gu g 5a. ....1947/M N\*109% ___-|____|| 95 | 103% 110 
&N Y Istgug 4e_....... M &| 60 l 10} 52!2 | 55 7314] Mut Un Tel gtd 6Gsextat5% _.__} MN] 10812 10912 89%, | 102 108! 
Lehigh Vai Coal lst & refat6e_..1944)/F A| 9712 9710 li} 64 871g 97% 1 Namm (A I) & Son—See we 
ist & refef 6e.............. 64/F Al 72 2 2|| 33 55 80 | Nash Chatt & St L dsserA..___ 1978|F Al 8&7 893,) 68|| 78 81% 97 
ist & refef 6e.............. 1964/F Al 674 69%) 17] 3112} 51 72 | Nash Flo & 8 lst gu | ‘@eerengs 19387|F Aj 103! 1103's} 6/| 91 102'g 105%, 
lst & refs f 6e.............. 1974/F Al} 6612 6712} 16]| 32 52 7313] Nassau Elec gu g 4s stpd________ 1951)3 J} 6014 62%) 96|| 50% | 504 62% 
Secured 6% gold notes....... 1938/3 J) 98 981g, 3i/ 73 91% 9812] Nat Acme Ist sf6s_.......__ __ 1942/J D/ 10253 10253} 1|| 65g | &86ig 103% 
Leh Val Harbor Term gu 5s... .. 1954|F Al 87 95 68]; 79 84 104 | Nat Dairy Prod deb 6\%s__._.__ 1948/F Aj 10314 1037! 237|| 74% | 102lg 105 
Leh Val N Y lst gug 4}48..._._- 1040/\J 5) 86!2 8814) 40) 75% | 784 99 | Nat Distillers Prod deb 434s... ~~ 1945|M N/ 10312 104 56|| 99 99 104s 
For footnotes see page 431 
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July 1 
Jaig 1 
BONDS 1088 to Range BONDS 1088 
BW. Y. STOCK EXCHANGE 3 Dec. 31} for Year WwW. YY. STOCK EXCHANGE 3 oes 
Week Ended Jan. 17 1935 1935 Week Ended Jan. 17 
No.|| Low 
ooce 90 
006 87 


me: Te 
viet 














Imterees 
Pertoé 
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Ne.\| Low |Low  Hten 
Nat Ry of Mex pr lien 4}4s.... ..1957 
*Jan 1914 coupon on ‘ -<-- 1% 1% 2% 
Assent cash 51 llg Zig «C6 
may ll, a 47%, 


278 «= Gs 


° 
5 
rg 
3 

-t 
5 
z 
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' 
; 
: 
.. 

















S25 SSSESEzEESS 


ret No 453) 50 2 4% 
Nat Steel Ist coll s f 48... 4 10253 10612 
mM 8 45 65 


94 

t*Naugatuck RR ist g 4s 690% 102% 

Newark Conso! Gas 7. = 
2 





36 60 
10412 109 
"O57, 10153 

91 100 
1041g 1071 


109 113! 


1 
NO & NE Ist ret&impt 4348 A -..1952|J aa ete Bate 


54 35 53 | Paducah g 
pi 54 29 B3lg 
tNew Or! Pub Serv ist 5s A-.--.1952/ 38 89 se , 25 | 83% 53! 








HZeegeeun ZZ ue Ztasty& 
we Zuer Oud 2ouwe OZ dOU 


Bet tt: 


_ 


541g 63 

843, 973%, 
13014 163 

17!g 3612 


50 
116 118% 
69 904 








_ @let 5348 series A 19 3 8 
N & C Badge gen guar 4s 5s. ....1949|™ 





~ 


fe58 & 


102 1027s 
100 104%, 
O82, 102%, 
98 104% 
09%, 104!2 
100 101% 
7lig 93le 


series C 2013 
N Y Cent & Hud Riv M 3 Ka _... 1997/3 
Debenture 4s 1942/3 


She 
rt pet J mt CO OD 


s A..197 





ee 
co) 
@ 








1091g 114}, 
10512 100%, 
106 110% 


116lg 124% 


PETES ETS 


© © 
= 
w — 
SA SAH KSA r> SUSU PES TAS “ASL PP ZV ZSaZeeease Zee, Srey esac szszZ>-yzsz-“aze z 


| pall ened opel eel ellie ell ceil 


SS3is2 





ce 
tele 


9314 102%, 
100 1085; 

94 101 
101 107 
1011g 1041, 


25 39 
22 361g 
21% 37 
22% 40 
20 391, & ref 4s an aga 
207% 3653) Phila & Reading C & I ref 5a ___. 
25 62 v deb 6a 

347g 63 
12%, 80, 
231g 45 
951, | Pitts C C ~ Ge LéeA 


80 

39%, 61 

31 ay 
t°N Y Providence & Boston 4s . . 1942 10112 10112 
N Y & Putnam Ist con gu 4s 1993 75 = 874 
t°N Y Rys Corp inc 6s_._Jan _.1965|ADr 4 8 315s 

*Inc 68 assented___._._____ 1965)---- 10% 32 
Prior lien 6s series A s | , 56 7053 991g 

965 














ZZZA 2ZA AA 


rd dd 
338 85 





COZSueDar ZO rz Dee PS OMOuUOCOZPOUPZZZOuWOwrZoOCruw woo 





A 
955) J 
956|™ 
956) 5 
948) J 
940)A 
srt 
954/™ 
992|M 
9655/4 
A 
A 


32 
MOMwOOw 


8 
O 
J 
N 
J 
J 
O 
N 
D 
N 
s 
D 
O 
oO 


SEEEEEERESS SS 


108 1084 
1055, 1UVlg 
107 110 
11353 118g, 
11353 117 
L114 116% 
411%g 1164 
104 108 
10714 107'4 
53 75 


ae 
On 
~J 





90 99% 
10514 11012 


aE 
3233 


N Y & Richm Gas Ist 68 A 
N Y Steam 6s series A 


s38 
333 


OO OO OSS OOOO OD a On an a en ee tae bee Ont Oe One ms 


M 4348 series C__...__ 1960 
Pitts Y & Ash Ist 4sserA 
lst gen 5e series B 


109% 
114 119 


COZ2Z>>u2Z22Z 


5 


az"-Ok) w>ZZE> ui wpgaaeceEE 


85%, 
82 
80 
107i 
67 
52'4 
87 


35 

Olle 
108%4 
110%, 


1946 
6s stamped 1946 
N Y Westch & B Ist ser 14s __1946 


Niag Lock & O Pow Ist 58 A 1955 
Niagara Share(Mo) deb 5}¢8 ____1950 
*Norddeutsche Lioyd 20-yr a f 68_ 1947 
New 4-6% 194 
Nord Ry ext sink fund 6 Ka 1950 
§t¢Norfolk South lst & ref 6a_. __ 1961 
*Certificates of deposit 
$t*Norfolk & South Ist g 5s 
N & W Ry Ist cone g 4s 
Pocah C& C joint 4s 
North Amer Co Geb 5s 
No Am Edison deb 5s ser A 
Deb 5a ser B 





Port Arthur Can & Dk 68 A 
10413 108 Ist mtge 6s series B 
6214 100 | Port Gen Elec lst 444s ser C __ __1960 
895g] 1st 5s 1935 extended to 1950 
Porto Rican Am Tob conv 6s__. 
+*Postal Teleg & Cable coll 5s_ __ 
§t*Pressed Steel Car conv g 5s. __ 1933/4 
t*Providence Sec guar deb 4s _.__1957|™ 
*Providence Term lst 4s 1956|™" 


Pure Oil Cos f4%s w w_._.___.1950 
Purity Bakeries s f deb 5s 


t*Radio-Keith-Orpheum pt pd ctis 
for deb 6s & com stk (65% pd . 
§*Debenture gold 6s 194 
Reading Co Jersey Cent coll 4s_.1951 
14s Gen & fet £36 og Bo-= 7-190 
*Ex Apr’33-Oct'33-Apr’34 cpns- . 1 - 

*Stmpd as to sale oad 1933, & Rem Rand deb 5s with warr ._1947 
Apr 1934 coupons “ 44s without warrants 194 
RepubI&S8 baat 
Republic;Steel Corp 44s ser A._1950 

Purch money Ist M conv §}4s._1954 
Revere Cop & Brass 6s ser A 1948 
@¢Rheinelbe Union sf 7s 9 
*Rhine-Ruhbr Water series 6g... ..1953 
Rhine-Westphalia El Pr 7s 19 


tg 

105!4 1081g Cons mtge 6s of 1928 i) 
101 101lg Cons M 6s of 1930 with warr _..19 

88 102 $t¢Richfield Ol! of Calif 6s 1944 
Certificates of deposit 

19% 6014] Richm Term Ry lst gu 56 
105%, 108 | ¢Rima Steel lst s f 7s 
-.-. ~...}| Rio Grande June list gu 5s 
10914 113 t*Rio Grande West Ist gold 4s. ..1939 
10753 11214 *lst con & coll trust 48 A 194 


>POZZZO «& 





KHeODZaeaae Mr COP UCOCEZu.CULZ>PPZEORPzZZ 








>arorZz 








Ref & impt 448 series A 
Ref & impt 68 series B 
Ref & impt 5s series C 
Ret & impt 5s series D 
Nor Ry of Calif guar ¢ 5s 
Nor States Pow 6s ser A... ...__1941 
Ist & ref 6s ser B........___.1941 
Northwestern Teleg 44s ext__.__ 1944 
Norweg Hydro-E! Nit 5 Ks 1957 


Og & L Cham Ist gu g 4s 

Ohio Connecting Ry Ist 4s 9 

Ohio Indiana & West 5s._...Apr 11938 

Ohio Public Service 7}4s A 1946 
let & ref 7s series B 


Se 





_ 


= On 


~J 
ZePeruceeppg: 





2413 45 
104% 10714 
48 60 

B5lg O5l, 


60%, 82% 
241g 47i\s 


~_ oe 
5 obo ed + +1} 1-4 4-4-4 7 1+ tt ee 
Ou Sra Z2ZO—rZZuurzZwnoZzZZuu0cCg 


POnume 2.00 SCueue uu Me D 


aPoOz 










































































For footnotes see page 431. 
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BONDS Sel a, Jaw | 
N.Y. EXCHANGE | $i Friday's en BONDS Se| pecs Jeig 
eek Ended Jan. 17 BS) a 3||Pec. 31) sor Year N.Y STOCK EXCHA yo og lo 1933) Range 
Bid & Asked 1935 | 1935 Week Haded Jan. 17 3) oa & Ashes $||Pec. 31) for Year 
. ~ l 
Roch G&E low Hiob| No|l Low |Low <n —— 1935 
Gen mtge 4340 series Do -2221977 M H +1128 105%} 61) 96 | 105% 100% Union Elec Lt & Pr (M Hiab) No|| Low |Low High 
Gen mtge 6s series E....-----1962/M &| 108% 109 | 10 oe | ion iiait| Un EL & P (il love S360 A 2.21064 AO} 10514 106 | 2|| 94% | 10412 100% 
st0R I ark & Loule 1st 4346. ----1984|M 8 08% 109 | 10}] Sos | 10612 110 | tesUnton Blew ) las g 5360.4 ----1968)2 3) 1008 10a] all fone 101g 108% 
Royal Duteh 4a with warr..----1945/A O| 114 126 | 3 7 | itt 1012] Umlon Oil of Calif Os series Ax...-1049/F 131 1at | Ul soe | ate ate 
oo ky enzee -=--1948|/A O| *324% -...|---- g2, | 32in 38 ) FR 4s conv deb.......... 1947|M N| 119% 12112) 82 nee 1161, 121 
eee ge hy! og 1949/3 3} 36 4112} 40)) 181 on Pac RR ist & id gr 4s -.-.1947|J_ 3) 1124 11 7 a | 10912 118% 
st con 4348... ...- soso S| 350401 asl ae?) ae? SO“) Ghaetan st & 10 gr do -- -- 1987 ee 
Bt Joe & Grand Isid Ist 61 | Gold 4348... -..........--~- 1967/3. 3| 107% 107% SOtg | 103% 108% 
et ry bg hy epee A Th ee | Ist tien & ret é_----~__Juune 2008|M 8) 11612 118 *) ill oo 1 
St Lawr é _ eben ~~ Ba 8 103% 104 9 70 96 ry 4d U Ba cccccescacecesccece 1968 53 D 103% 1043, 38 wy 113 120 
i 1996|J J| *8612 87%/-.--|| 64% | 9861 oo" swe ve Biscuit of Am deb 5s ....1950)A O} 107% 108 | |15 76% | 909!2 104% 
mn mame abet bene os) Se o lOn suet Gwent 1953|M 8} 98% 100, | 231 se | ee ee 
Louls Iron Mt & Southern} | 111, cael asst] asic | pare 71 | Seg umited Bye Bt L ist 4e-.-- ll 
 Oartanabes py he es 1933|M N) 71% 761s} 185|) 451g | 541g 71 Wate thi to 1934|J S| 29 308 14 thn + at 
pg tot ASS 5a. 1948|7 3) 42% 44% 75 Sin on United 8 8 Co ib-pene been  wieitoe 268// 56 | 901g 103% 
rome Lo P 60 stp}... 19563 3| 79% 81 | 30/] 37 = OS erotytrety oro - ee 4 ----|----/| 85l8 | 98 101% 
Comin ndewe | Wk ie se eel ee ie | ae el olinenne te a2. BD 33-33 | 25/) 96 | 32y 43 
*Prior lien 58 series peeeety., 73 . Big | 81 es C........ 1951|3 D} *33 34i2)- 
et Som i960\3 3} 19 22 | 122 2 16 ¢Sink fund deb 6 % 2\---2|| 37 330 42! 
*Certificates of de 9% | 9% 1812] Un8 seer A-....1947/3 J). 05 38 23 ‘ 
puitiontes of Gepedit ...--... _..| 1712 18%] 31 2 tee! Works (Burbach)7s ....1951|/A 0/|*100 £ S2ig 4 
scent israi'a] fet 125 onl] S| HS i [Semone tae 15, |-saa)] Se | 198 1s 
ary aa 7ig| 7g 15 | Utah Lt & Trac ¢6e....1953/A O} 32!2 321g) Ol) 32 
oat lst & ref 5s..... 32 4133 
tome L 8 W ist ésjbond etfs... 1980/M i 78% 81 | 140|] 51 Utah Power & Light 1st 5e_- eo! sy Sota] 142 cee | Gem SB 
ist terminal & _nyins tae eeedy - rtf 5612} 19]] 40 y+ Sats Uul ie ie Light 6}4s........1947|3 D| 64 * 70 °| 87 20% oan east 
Gen & ref oo 48 | 264|| 331, | 331g 6414] Vanadium Corp of Amconv bs _- 950\F A| 60 1 % 
q.cGen etal Sever kes Aggols 3] 31° 34) 253] 352 | 23's Sus] Vandalia conn gfe gros A----n-1086(6, &)7207% oS | 83) oe | So. Oa 
uaran a ry a a * 45 784 101 ret y wy A ieee 955\F A ee 
St Paul & Duluth Ist con peer 4 J +5 oocel---- 457%, 79 . 1011, | $V 8 f 4s series B.........-- 957|M Ni*107!g 108 |---- +4 106% 10714 
t*st Paul E Gr g ..-1968|3 D _— estelsees 84 4 era Crus & P ist gu 4s 1934\3 J 4 41 85 1024 107 
toss Paul & K A lst 4348....1947|3 J| *24 26 |----|| 45 1011g 104!2 “uy cucee ot.......... om 2 i%4| 2 4l 
és Paul Minn @ Man De --71943|3 3 18% 20t2| 73) $f | “ii” isig| Virgina 1 & Pow 4e ete 22cz2zieda|s O12. 13t2| 34] 3 se 18 
inden ta ae ae 1943|J J} 10512 106 | 28]| ggig | 1041 4 Virginia El & Pow 4s ser A.......1955|MN/ 107!2 1077 52| 3 3% 16!2 
aiaemens. 1937/3 D} 103i, 103%) —5|| 86 » 10014 | Va tron Goal & Coke Inte Ge'zvziossim@ | 70 70'| 5] 60 | 66% 70 
m Fac! Un Des toguer BeeTTS 3] 104% 100%) Gell os | ‘Sem inet Vek Gectkoen Deaea. ----1080184 wel *100! 50 | 5612 70 
yeaa 1401S 3] 105 Teo] “ail SS | 09 204% | Va & Southwest ist gu -~=~-=-1986/99 B) 102° i07 |--.2|| 76% | 94 105° 
inteibeie mh de wlianleacne o5s|A O| 84% 87 | 26 s 05 
Lashiowen 1943/3 3) 93 95 | 196 Virginia Ry ist 58 . . 55 | 6353 84 
San Antonio Publ Serv lst 68 -..-1952/5 | J 100 108] 171 Se | weet usel wee ewied B.-222.2- 193M N dae tale] “ail 82, | sigte ts 
Santa Fe Pres & Phen Ist Se... -- 1942|M $| ----  ---- 9 lief gna on yer im acerematamey 962 2 10412} 2// B84 | 103% 106 
to aes i iistinitte hemi 3] *591g 75 |---- os 106 112% tWabash RR Ist gold 5s_.......1939|/M N| 99% 100%) 201 
Guar 8 f 6348 series B____ _-_.1946 A oO om 6012) 33]| 261g} 29 60 ist Bc ease secneescescce 1939 F A| 87 92 ! 23 om 891g 985s 
i re 1946/4 Sieg 58l2 li} 99 3214 60 De pn g term 4s.._..___._....1954 3 J} 67% 6733 10 57% 386 
Scioto V & N E Ist gu 4s___ -...1989 ~o--| 5712 5812] 15)) 28 28. 60! t & Chic Ext Ist 5s........ 1941.3 2|*100% : 50 531g 65 
{t*Seaboard Air Line lst ¢ 4a... 1989|M Nj 11412 1i4!2i 1/1 99 | 109 Des Moines Div iste da-2222ziea0(8 3} 73. 73 | a|| a8 | 53. 102 
dne lst g 4a-.--1960)A O} 72. 24 1.) a0! 00% 115 | Omaha Div let g 8348-_------1941/A O| Oru Cou) 6 | oe oe 
§*Gold és eeren ee ----| *18i2 24 |--5-!/ 10% | 131g 1713] t¢W o & Chic Div g 4s_....1941/M 8) *87!2 89 |---- 651g 6214 
on ----1950|A O 4 20] 281] 40 10 8 abash Ry ref & gen 54s A _.1975\M1 8&| 32% 34 | 208 56 77 861g 
¢Adjustment — stamped....-. AO} 16% 197s} 28// joy A 20 ¢Certificates of ee 30 + ; 12% 12% 307% 
wececeecs Oct 1949/F Al *3 4is\_...1] “s om 5 Ret & gen 5s series B....---.1976|/F Aj 3l!z  3312/ 103 il 13-28% 
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New York Curb Exchange —Weekly and Yearly Record Jan. 18 1936 




































































































































NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 11 1936) and ending the’present Friday (Jan. 17 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

July 1 July 1 
Week's Range| Sales |1933 to Week's Range| Sales |1933 to 
STOCKS of Prices or |Dec.31| Range for Year 1935 STOCKS of Prices Fad Dec.31| Range for Year 1935 
eek | 1935 (Continued) eek | 1935 
Par| Low High| Shares | Low Low Hob Par| Low High| Shares | Low Low High 
Acme Wire vt co ----20} 44 46 600 6% 8% Jan}; 46% Nov | Brit Amer Oj] coup..... *| 21% 21%} 1,000) 12%] 14% Mar| 16% Dee 
Adams Millis 7% 1st pf 100/z110{ 111% 20; 66%/| 103 Feb} 113 Nov Registered........... *| 22% 22% 100} 14%] 16 June} 16 June 
Aero Supply Mfg ecoc*eccce cesses] cocess 5 6 July} 15 Dec | British Amer Tobacco— 

Class B *| 2% 3%] 3,600 % 1% June| 4 Mar Am Gep rots ord bearer£1; 29% 29% 300} 2434] 26% Oct] 31% Jan 
Agta com....1}] 11% 11% 400} 38 3% Jan| 12% Deo Am dep rcts ord reg..£1|/----. -....| --.... 24%| 26% Apr 4 
Ainsworth Mfg Corp.---10} 45% 46% 300 5 18% Feb; 652 Dec | British Celanese LtG— 

Air Investors com....... ° 2% 3 1,600 % % Mar 3% Deo Am dep rcts ord reg..10s 3% 3% 600 2 2 Mar June 

ll a *| 27% 30% 800; 9 12% Mar} 30% Dec | British Col Power cl A...*/----- -~..-..]| ----..- 21%) 21” July Nov 

ET % i 500 44 aT | % Dec | Brown Co6% pref..... 100} 12% 13% 550 2% 2% Sept Dec 
AlabamaGt Southern...50| 37% 38% 300; 30 pri} 43  ##$Nov | Brown Fence & Wire B...*| 29 31%} 1,800) 1%] 30 Dec Dec 
Ala Power $7 pref....... *| 73% 75 420; 26 41% Jan}; 80% Dec | Brown Forman Distillery. 6% 7% 800 5K 5% Oct Jap 

*| 68% 68% 10} 26 37 Jan| 70% Dec] Bruce (E L) Co com.....%----- «---.]| --..-- ® § 12% Dec Dec 
Consol Corp com. * \y 3x6) 1,000/21 46 % Feb 346 Dec | Bruck Silk Mills Ltd....-. Geeces cconel cocsce --17%| 17% Oct Oct 

Y Se TE +7 %i| 9,500/29 ln "46 Aug % Dec | Buckeye Pipe Line...... 40% 47% 800] 26 30% Jan Nov 
Allied Internati Invest...*/.-.-. -...-/| ------ ‘h6 May 346 Nov | Buff Niag & East Pr pref 25) 24% 25 5,800} 14%] 14% Jan Nov 
Alliance Investment com.*/..... .~....] -....- S16 sg Feb 24% Nov 35 1st preferred....... * 103 103% 300|7 66 69% Jan Nov 
Allied Mills Ine... -. Miomeee need conten 5%) 12% Jan| 24 Dec | Bulova Watch $3% pref..*| 48 50 650} 16%] 24% Mar Dec 
Allied Products cl Acom 25} 22% 22% 300/9 38%] 21 =Nov| 23% Nov {| Bunker Hill & Sullivan..10|; 56 60%} 1,900 30 Mar Deo 
Aluminum Cocommon...*| 97% 102%] 7,100) 8&2 32 Mar| 95 Nov | BureoInceom_......... * 2% 2% 100 y % «6Feb Nov 

ere 114 116% 800; 654 69% Mar| 114 Nov 4 eect. | POT: a 20 Feb Nov 
Aluminum Goods Mfg..*| 15% 15% 100; 8 9% Feb| 16% Nov th dhenennmaea Me MG 500 "6 4% Jan Aug 
Aluminum Ind com....-.- *| 11% 12% 750\'2 6 7% Mar; 11 Dec | Burma Corp Am dep rcts_. 2% 2% 300 1% 1% Mar Nov 
A um Lséd com.....-. *| 50 54 1,000; 17 17 Mar| 59% Nov | Butler Brothers......-.. 10 7% #8 2,000 an 5% Aug Dec 

6% preferred....... 10pj 88 91 700; 387 50% Apr} 91 #£=Nov Prod v ¢o..... ° % 'Si6) 3,200 “Aug Jap 

© WOFTADU. ccccccccccefecccs cccce] coccee 2% 2% Jan 7 Apr | Cables & Wireless L 

BP DE ncanceccccc:fecese cocsel ccosss 5 5 Apr 644 Mar Am dep rets A ordshs. £1 1% =1%] 2,400 "6 ié Mar June 
American Beverage com ._1! 3% 4%] 1,700 1 1} Feb 5% Oct Am dep rets B ord shs £1 516 §«©=s_—sS Sug} =—-:1,000 3, « May Nov 
American Book Co....100} 77% 77% 10}; 41 57 Jar| 76 Dec Amer dep rcts pref shs £1 5% 5% 300 314 3% Mar Nov 
Amer Capitai— Calamba Sugar Estate._.20/----. -..-.| --.-.-- 2615%| 20 Feb Nov 

Class A com 10¢ 5% 5% 3 1 1% Apr 5 Dec | Canadian Indus Aleoho!l A*| 10 11%] 10,500 5% aie Oct Nov 

Common class B....10c %6¢ 1%) 2,100 Y 4% Jap Aug B non-voting. +} 10% 10% 100] 4%; 6 Jan Nov 

$3 AE e| 31 31 100 9%| 16% May! 28 Marconi...... 1 2 2%)| 13,500 1% 1% Mar Nov 

$5.50 prior pref... ...- *| 89 89 100} 46 76 July} 87% Nov | Carib Syndicate_...... 25¢ 2% 33| 20,200 1k 1% Mar May 
Am Cities Pow & Lt— Carman & Co— 
eee 25) 46% 47% 425) 23%] 29 Mar| 47 Oct Convertible ciags A....*/----- <----/ ««---.- 6% Jan Dec 

SE SET ] 6% 6%] 2,800 % % Mar 64 Nov i 800 1 2 Nov Dec 

Amer Cynamid class A..10}..... --.--/| ------ 12%| 2034 Apr| 28 Oct | Carnation Co 800} 18%] 17 Jan July 
) 7a 33 35%} 33,800 8%) 15 Mar| 30 Dec | Carolina P & L $7 pref... 160} 33 54% Jan Dec 
Amer Dist Tel N J com_.*/.-.-. ---.-..] ------ 73%| 76 Jan| 109 Nov] $6 preferred._......._. 40| 27 57 + § Feb Dec 

7% Conv preferred_.100} 116 116 50} 98 111 Apr| 116 Nov 8,700} 4% 8% Oct Feb 
Amer Equities Co com...1/..... --.-.-] ---.-- 1 1% Feb 3 Dec | Castle (A M) & Co 25\° 10 41% Aug Nov 
Amer Fork & HoeCocom*| 21% 22 650} 15%] 15% Sept]; 22% Oct Corp of 9,700 3% 4% Apr Nov 
amer & Foreign Pow warr- 4% 4%] 6,000); 1% 1% 544 Aug | Celanese Corp of America 
Amer Gas & Elec com_..*| 39% 39%/ 12,300} 16%] 16% Feb! 42% Nov 7% ist partic pref_..100 700; 81 90 May Dec 

Preferred ............- *| 109 Ii11 1,175| 657%] 8936 Feb| 1114 Nov 7% prior preferred__.1 325) 75 97% Mar Oct 
American General Corp 10c 9% 10%] 8,000 7 7 Dec 8% Nov Corp com 900} 6% 7 Jan 
$2 preferred._........1] 34% 36%! 1,200] 30 30 Dec! 33 #£Dee $7 div preferred 475| 16%| 24% Oct Nov 
$2.50 preferred........ lj] 38% 38% Dp caccclooenneesses Ose sovénce erred___...._... 30, 40 6944 May Nov 
Amer Hard Kubber com.50| 38 41% 400 4 4% Apr| 42 Dec | Cent Hud Ga&Evte._- 5,900} 8 8% Mar Aug 
Amer Laundry Mach...20) 20% 20% 350} 104) 12% Mar| 24% Oct | Cent Maine Pr7% pref 100'----- -----| ------ 63 63 Oct Nov 
Amer L & Tr com._....- 25; 17% 19%} 10,900} 7%| 7% Mar} 19 £Dec | CentP&L7% pretf___. 275) 11 204 Jan Dec 

6% preferred_......- 251 230 30% 400} 16 1735 Feb| 284 Deo & South West roe 416 a Nov 
Amer Mfg Co com....100} 14% 17% 675 3% 3% Apr! 16 #£=—‘Nov | Cent States Elec com_.___} 34,800 M4 v4 Mar Aug 
Amer Maracaibo Co._... ] % %| 27,600 % 3% Mar Sig May 6% pret without warr 100 750; 1 1 Mar Nov 
Amer Meter Co......... e}| 21% 25%) 5,475) 65%) 8 Mar| 20% Dec| 7% preferred....... 850} 32 2 Mar Nov 
Amer Pneumatic Service.*/...-. --..--| -..--- % 1 Jan 2% De Conv preferred_.....100/----- -----/ ------ 1% 14% Mar Nov 
Amer Potash & Chemical.*| 25 25 50; Il 12% Apr| 30 Oct Conv pref op ser "29_.1 250 % 54 Mar Nov 
Am Superpower Corp com * 2% 3%} 95,100 4 Mar 34% Aug | Centrifugal Pipe 9,200; 3h 4% June 

ist preferred......... e| 85% 92%! 1,600 44 Feb) 84 #®Dec/| Charis 300} 9 12} Ma Nov 

a lin a ee es} 48 534%} 2,100 7K 7% Mar| 41% Dec | Chesebrough Mig 50} 106 115 Mar Feb 
Amer Thread Co pref. ...5 4% 4% 200; 38 ¢ Jan 45% Nov | Chicago Flexible Shaft Co 5|/----- -----| ------ » a 3544 Nov Nov 
A , Chicago Rivet 400; 4%] 12% Jan Nov 

American shares... ..-. [ikhede.. conedl oessen <— 11s Jan| 15% May | Childs Co pref_______. 4,050} 6%} 16 Apr Dec 
Anchor Post Fence... ___. * 1% 1% 600 Mar 1% Nov | Chief Consol Mining Co..1 2 % % Jan Apr 
Anglo-Iranian Lta— 287,500] 1 % 54 Mar Nov 

Am dep roets ord reg..£1/--.-. -~-.--| ------ a 144% May! 15% Aug 8,200 6% 6% Mar Dec 
Angostura Wupperman..1 44% 4%] 1,500)3 2% 4 May 6% July ey Rall saan: 300 % % Mar Dec 
Apex Elec Mfg Cocom.._*/--.-. --.--] ------ 3 3% 4% Apr} 13 Nov ell eat iaa 50} 6 6 Mar Dec 
Appalachian E] Pow pref.*| 105 1054 120} 673%} 71 #£Jan| 106% Nov | Clties Serv P & L $7 pret.* 300} 7 74 Mar Aug 
Arcturus Radio Tube.... 1 2 21,200 4 Ss¢ Mar % Aug| $6 preferred.___... 250} 6 64 Dec 
Arkansas NatGascom...«| 4 4%%/ 10, % % Mar| 3% Dec y 24,000} 8 33§ Jan Dec 

Class A...... 4 4%| 39,100 & i Feb| 3% Dec | City & Suburban Homes l(ij----- -----/ ------ 3 3% Nov Apr 

10) 7% 8} 8,800) 1% 24% Mar| 7% Dec | Claude Neon Lights Inc..} 2,100 "6 Sq Mar Dec 

Arkansas P & L $7 pref..*'--.-- ---.-.-| ------ 25 4136 Jan| 90% Dec | Cleve Elec Ilium 900; 21%! 2334 Jan Dec 
Art Metal Works com_.__5 9% 10 800 l 3144 Mar; 12% Oct | Cleveland 2,000 1 5% Jan Apr 
Associated Elec Industries| Clinchfield Coal som...100|----- -----| ------ 1 Me May June 
mer Geposit rets....£1| 10% 11%] 2,000; ¢@ 5% Feb) 11 Dec | Club Alum Utcasil 4,400 Mt Aug Deo 
Assoc Gas & | Cockshutt Plow Co com..*|----- -----| ------ 6% 6% Oct Aug 

Common... 1 1% 41%] «6,600 My Apr 2 # $<Aug | Cohn it . Glnesee eenndl cennee 5% 5% Mar Mar 

a a ) 1% 1%] 38,600} ar 24% Aug Corp com 8,300 4 % June Sept 

$5 preferred.......... e| 6% 7%i 2,3 1% 13 Feb] 10% Aug | Colt’s Patent Fire Arms.25 16,500} 18 25 Jan Deo 

Option warrants... .... "6 = 332): 77,600 "64 'e4 ©Oct 332 Aug | Columbia Gas & Eleo— 

Assoc Laundries of Amer.*|----- <-...| ------ ky \% Aug % Dec Conv 5% pref. 1,625; 32 32 Mar Nov 

FP ncconcccetteece ccecel cocsse My % Dec % Dec | Columbia Oi] & Gas vte ,200 My 4% Mar Sept 

Investment Co *| 28 28% 100) 8%| 29 Novi 36% Oct bia Pictures new. ._.* 10} 42%] 42% Dec 
Associated Rayon com...* 1% 62 1,100; 1 1% Sept 2% Jan | Commonwealth Edison.100 1,700|° 3045} 47354 Jan Nov 
Assoc Telep $1.50 pref__.*/--.-- ---.--] «.---- 13 22 Apr| 26 Oct ealth & So 
Atlantic Coast * 13% 1434] 5,200} 32 4% June} 16 Dec Ww sleet 36,600 = \% Jan Aug 
Atlantic Coast Line Co..60| 35 35 10} 18 18 Mar| 35} Dec | Community P & L $6 pret * 700 8 oi Jan Aug 
Atlas Corp commor...._ e| 13% 13%] 26,700} 7% 7% Mar| 14 #£=Nov WwW 1,700 % May Dec 
$3 preference A....... eo} 53 53% 8 35 47 Apr} 54 #July | Como Mines........_.._. 48,000) 8e 1 Sept Apr 

Warrants __ 7 3% 3%] 6,600} 13] 1% Mar| 43% Aug | Compo Shoe Machinery. _1 1,300} 8 93§ Oct Mar 
Atlas Plywood Corp... .. *} 9% 10 800} 2%| 3834 Mar| 8} Nov | ConnGas& CokeSec $3 pf*|----- -----| ------ 46 46 = July Sept 
A Vv Mach.*| 10% 11%) 1,600) 1%) & Janj| 14% Nov | Consolidated Aircraft 7,500} 6 7 June Dec 

xton-Fisher Tobacco— Consolidated Auto 

A common..... 10} 53 54% 720} 43%! 43% May| 60 Feb Merch i ae ‘6 % Jan -_Beo 
Baboock & Wilcox Co.___*| 70 75 300}; 18% Mar| 77 Dec | Consol Copper Mines. ._.5 5% 6%] 13,300 62¢ 1 Jap “Dec 
Baldwin Locomotive warr. 1% 1%] 4,400 % Feb 34 Jan | ConsoIGEL&P Balscom*| 84 8834] 2,300} 45%) 52% Jan Nov 
Baumann(L)&Co7% pfadl00|----- -----| ------ 1l 15 May| 60 #£Dee 5% pref A....... -- 100} 113 113 YB ge Re ey 2 
Bellanca Aircraft com _._1 27 3 1,300 1 13 Apr 5% June | Consol Min & Smelt Led_w5!----- -~----| -.---- 118 134% Feb Deo 
Bel! Tel of Canada_____ 100} 146 §148 75| 104%] 128 May] 14244 Dec | Consol Retails oe fl 4% 4% 400 % 2 June Nov 
Bell Tel of Pa 634% pf.100/----- -----| ------ MOM iccecs cescalocess cccce 8% preferred w w...100|----- -----| ------ 12%5| 34% Jan Dec 
Benson & Hedges com....*|--.-- -----| ------ 1s 1% Feb| 4% Dec | Consol Royalty Oll____. wu] 6.2% BMH] C2200) = 1 Feb Nov 

Conv pref... ...*| 12% 12% 50; 1% 56 Mar! 15 #£=x™Dec | ContG&E7,% prior pf100\----- ----.-| ------ 29 36 Mar Nov 
Bickfords Inc com.... ... Becnee cogcel cvcens 4%| 83 Feb) 15% Dec | Continental Oil of Mex.__1 % Oo % Mar Dec 

$2.50 conv pref. __.___- 0} 35% 35% 150} 23 333g Apr| 3634 Nov | Continental ee 7 7 1 2 2 Apr Dec 
Black & Decker Mfg Co..*| 244 25%4| 3,900/§ 434) 22 23% per Bessemercom....*| 10% 13%4| 15,100} 2%] 3% Apr Deo 
Blauners Inc. --......... Cleeen- on---] ------ 12 12 Aprj| 16 #£4Nov $3 ibinesih ieevadilaneenenin 5% 38%| 1,500] 12 16% Jan Nov 
Bliss (E W) & Cocom....*| 16% 19%] 37,300 1% 34% Mar| 15% Nov | Copper Range Co....__. ° 6% 7%1| 1,200 3 3 July Dec 
Blue Ridge Corp com_._._1 3% 64 6,900; 1 1 Mar| 43% Nov | Cord Corp...........__ 6% 7%| 15,900)% 2 2% Mar Deco 

$3 opt conv pref______. *| 46 53 5,000} 28%] 3534 Mar May | Corroon & Reynolds— 
Blumenthal (8) & Co e| 17% 18% 800; 2 2% Jan| 19% "i _e—— 11 5% 6%i 2,600 1 1% Mar Dec 
(H C) Cocom....* 7 8 250} 5 5 June} iil Jan 36 i iatishendenenil e+ 65 65% 200} 10 22 Mar Dec 

Ly teen ‘anew 45. a soe vs? 7. E: a Feb | Cosden Oil com...._____ ] 2 4 2% 9,600 ae 4% June Dec 
Botany Conso com_* 16 4 ay Dec | _ Preferred..-....._. 100 10 3,100 Nov Dec 
Borne Serymser Go-7-2735| id” iii] "300, 6 | 6 ‘Mar| 18°) Deo | am dep rots or : : 

orne mser Co..... 25 re ar Am Gep rots ord reg..Z1; 14% 14 200 8 11 
soon ----6] 24 26 | 2,600) 59] 16 Mar) 35% Oct | Cramp(Wm) & Sons Ship ™ 7 sed 
Bowman Biltmore Hotels & Eng Bldg Corp....100}-.--. -.....| -.-.-- \ \% Mar Aug 

7% Ast pref.......-100|--.-- -----| ------ 1%; 1% Jan} 3 £Jan | Crane Co com 25| 26% 28%] 4,000) 5& 7 Mar Dec 
BrasillianTr Lt & Pow...°| 10 10% 900 7% 7% Aug}! 10% Nov ce a a 100} 122 122 25| 32 87 Feb Dec 
Bridgeport Machine... *| 13% 14%] 8,500 %| 33 Jan} 14% Dec | CreolePetroleum____.... 6} 21% 27 | 91,900} 6%| 10 #£Mar Nov 
Brill Corp class B ° 1% 1% 400 4 4 Mar; 1% Nov | Crocker Wheeler Elec....*| 1234 13%] 10,000} 3%] ¢@ # £=Mar July 

A ....---.----- 3 3% 700 “%; 1 Jan} 3% Dec | Croft Brewing Co....... 1 % =: 18546] 21,600 Ly % Oct Jan 

% preferred....... 100; 30% 36% 650} 23 23 Nov _ Dec | Crowley Milner & Co....*/..--. .-.-.| -.---- 2% 2% Feb Nov 

Brillo Mtg Co com....... *| 7% 73 200; 6% 6% Apr} 7% Dec | Crown Cent Petroleum..1 1% 2%] 34,100 % Feb Dec 

_C ae OF nine enn aoumne 22451 24% Nov! 28 #Aug ! Crown Cork InternatiA..*| 11% 11%! 1,100 Big 7% Mar Nov 
For footnotes see page 437 ‘| 
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July 
Week's Range| Sales |1933 to Week's Range| Sales |1933 to 
STOCKS of Ml Dec.3} Range for Year 1935 STOCKS oy Prices for |Dec.31 Range for Year 1935 
(Continued) eek | 1935 (Continued) Week | 1935 
Par|Low High Low Low High Par| Low Hioh| Shares | Low Low High 
Crown Drug Co com...25c 5 DIG 4Glicééccclscencoesesnnecesbonues Great Atl & Pac Tea— 
Preferred...........- 25 23 — RPE ETS ee ee Non-vot com stock....*| 126% 129% 310| 116 | 121 Mar) 140 A 
lst preferred | 
G vestors..... 
4 4 Oct Guif Ot! Corp of Penna. -35 
Davenport Hosiery Mills.*|----- -----| ------ ® 8 June} 16 Jan | Guif States Util $6 pref_.*/..--. -~---.-] ------ 
De Haviland ArerafttCGo—i| eof 4.  . § .... .. | ..@68O prederged...-c«« 80 80 75) 40% 

Am Dep Rets ord reg £1|----- -----| ------ 4 13 Jan| 153% Apr Gypsum Lime & Alabast.° ° Seccee eeece] coesse 6% 6% 
Dennison Mfg 7% preft.100} 62 64 eB iGincanncosneoenséumsin r iit cdailine 6% 7%! 8,700) 3 3% 
Detroit Gray [ron Fdy...5| +9% 11 4,000; i1y%| 4 May| 11 #£=Aug | Handley Page Lta— 

Derby Oll& RefCorpcom*| 2% 3%4| 7,800 A 2 May Am dep rete pref...8shb.|----- -.----| ------ 1%) 3% 

Preferred............%]-<--- <-----| ------ 1% 48%; 50% 

Diamond Shoe Corp.....*|-----. -----| ------ 1% 862 i if 
Dictograph Products....2} 6% 6% 500; 1%] _2% July} 8% Nov | Harvard Brewing Co..... 1} .3% (4% 20,200) 2 2 
Pistilied Liquors Corp.. 5; 11 11%) 1,500) 11 11 Aug) 16% Apr | HaseltineCorp........- oe} 11% 13%] 7,7 2%| 7 
Distillers Co Lta@— Hecla Mining Co. ...... 295| 12% 14%} 9,600 4 6 

Amer deposit rets....£lj----- ----- -~--~---| 17%) 21 Marj] 24% Dec | Helena Rubenstein... ._ ° 2% 2%] 2,500 ie % 
Doehbler Die ---.*| 28% 29%) 2,500) 8 10% Mar| 28% Dec io) 53 8 55 300} 14 37 
Dominion Steel & Coal B25, 4% 4 200; 2%| 4% Oct| 536 Feb| Hires (C E) CoclA..-.... | 22 22 100; 18 22 
Dominion Tar & Chemical*|-<---- -----j| ------ 3% 4% Jan 7 Mar | Hollinger Consol G M...5| 15 15%| 4,700 8%| 11% 
Dominion Textile Ltd com*j----- -----| ------ 70 70 Dec} 70 Deco | Holophane Co com...... ° 7% 7K 1 1% 2 
Douglas (W L) Shoe Co— Holt (Henry) & Co cl A__*|----- -----| ------ 3 5% 

7% preferred....... 100|----- -----| ------ 12 12 Mar| 18 Nov | Hormel (Geo A) &Co...*| 21% 22% 400/* 16 16% 
Dow Chemaieal..... ~_...%| 95% 97 2,100's2 36%; 80% Mar} 105% July | Horne - e| 33 33% 225} 16%] 20 
Draper Corp....... ....- *| 69 73% 30} 62 52 Oct] 67 #£x®Nov 7% preferred....... 106 107% 130} 88%| 102% 
Driver Harris Co... ...- 10} 38% 38 100} 9%! 13 #£=9Apr| 38 #$=~Dec| Hud Bay Min&Smeilt...*| 24% 25%) 12,200) 7H) 11% 

preferred ....... 100} 106 106 50 91% Mar} 105 Oct | Humble Oil & Ref_...... 68 72 12,600)" 22%) 44 
Dubilier Condenser Corp.1 1 2 8,400 \% Feb 1% Apr | Huylers of Delaware Inc— 
Duke Power Co_....__. 77 = 78 150} 33 37 Jan| 74 #Dec Common. <¢ 56 1%] 1,900 56 % 
Durham Hosiery class B.. 1% 1% 200 % % June| 1% Deo 7% pret ped....100| 36% 37 650} 20%] 20% 
Durham Duplex Razor— 7% pref unstamped._.100/----- «----| ------ 26 26 
or pref w w...... Plewe-- ~----| ------ 7%| 12 <Aug| 16 #£=®Dec| Hy c _Cineeee aescol coosss 2% 2% 
Duval Texas Sulphur....*| 843 934) 1300 2 6% June| 12% Feb | Hygrade Food Prod... . 5} _5% 7%] 75,700) 1% 1% 
Eagle Pieher Lead New .10| 8% 8%/| 3,700} 3%] 3% 8% Nov | Hy Sy _.01 35 35% 225) 17 26 
East Gas & Fuel Assoo— Illinois P & L $6 pret....-. e| 39% 41%] 3,150) 10 13% 
Common............-. eo 66 6%} 25,500} 2% a’ Mar| 5 Jan| 6% preferred__..... 390 = 440% 600} 10 14 
635% prior preterread.100| 67 75 000; 53 Oct}; 66% July | Illuminating Shares ci A_.*)----- pesca] cocece 3434], 34% 
% preterred 100} 47% 63 | 11,225/6 36 3634 Oct| 53% Aug | Imperial Chem Ind 
Eastern MalleableIron...5| 4 4 100} 3% 3% Novi 5% Nov Amer Stina. wsaseal enenes 6 8 
Kast States Pow com B..* 1% 1%] 1,500 % % Jan 1% Aug | Imperial Oi] (Can) coup..*| 29% 22%4| 31,300] 10%) 15% 

$6 preferred series B_...*| 23 27 1,800; @ 4 Mar! 25% Dec|  Registered........_.. 21% 22% 9 11%| 15% 

$7 preferred series A._..*| 244 2634 500} 6 5 Apri 253% Dec! Imperial Tob of Canada_65j----- ataciiel obieadilidi 9%| 12 
Easy Washing Mach “B”_* 7 844i 6,600; 2% 3 Jan 74% Sept , Imperical Tobacco of Great 
Economy Grocery Stores.*|----- -----| ------ © 15%| 16% Aug| 20% Deo Britain and Ireland...£1| 38% 39%| 1,200) 23%) 31% 

Edison Bros Stores com..*| 37 38 400} 6 2445 Jap| 3934 Nov jana Pipe Line 10! 5% 6 000i 3%| 3% 
OCorp...... ° 3 4% 6,600 M4 4% Jan 2% Deco | Ind'’polisP&L6%% pti00) 5% 6 200; 48 55 
Elec Bond & Sharecom...5| 16% 18 /120,900 3% + BP 20% Aug | Indian Ter Ilum Oll— 

$5 a i ctiialies ¢| 66 69%) 2,200} 25 34 Jan| 69 #£=Avg Non-voting class A....*%| “4% 5% 700 1 1% 

$6 e| 76% 78 2,100} 26%| 37% Jan| 78% Dec Class B...... eo 4% 5%| 5,400) LK 1% 
lee Power Assoc com...1} %% 10%) 3,900) 2%) 2% Mar} 104 Deo Industria! Finance— 

sbesethnecetve 1 8% 9 4,200; 2%) 2% Mar! 9 #£Dec V tccommon......._. 2% 3 300 % ba | 
Elec P & L 24 pref A_...*| 21% 26%) 3,100] 234) 2% Feb| 20 Aug 7% preferred... .... 1445 19 275; 1 1 
2% 2%) 1,900 My 4 Mar| 234 Aug | InsuranceCoofNAmer.10| 79 82 1,600} 38434; 52 
Electric Taternational 334% 33% 100} 18%| 29 
. 1} 6% 7} 2,300 54 3 Mar| 7% Nov | Internat Holding & Inv..*|----- anand, sineqne % % 
$6 conv pref Ww w____.. eo} 91% 96 325) 34 40 Jan} 9535 Nov | Internat Hydro- 
Elec Shovel Coal $4 pret..*} 12 12%| 250] 1 1 Jap| 12 Dec|  Pref$3.50series____.. 115; 13%| 2,200} 3%] 3% 
tlectrographic (orp com.1} 15 15 200 1 6 Jan| 16 #£Aug | Internat Mining Corp...1| 14 13344} 1,200; 7%} 10% 
Elgin Nat Watch Co...15/----- -----| ------ 6%| 23 July} 31% Oct Warrants....._._....__ 3% 4 6,800; 2% 2% 634 Jan 
Empire District E16%.100/----- -----| ------ 12%| 146 Jan| 4034 Dec | International Petroleum.*| 2434 3834) 47,400) 154) 28 3934 May 
Empire Gas & Registered.........__. 38 38%} 1,400) 23 29 5 37% Nov 

6% preferred... ...- 100) 43 52 450| 7%] 7% Mar| 5034 Dec | International Produets...*| 5% 5% 400; 1 2% 544 Dec 

64% preferred..__. 100} 44 50 75) 8 8 Mar; 52 Dec | Internati Safety Rasor B_* 1% 2% 700 % MM 1% Aug 

7% preterred....... 100} 46 56 950 8 8 Mar| 51 Dec | Internat’! Utility — 

8% preferred....... 49 39 600/33 834 8% Mar! 56% Deo A eh a ° 6 6% 1% 1% 4% Aug 
Empire Power Part Stk..*|----- -----/| ------ 4 é Apr| 2245 Nov| Class B..... ] 34 = 4546] 10,600 % % % Aug 

Derrick & Equip..5| 17% 19 3,100|\16 23%] 12 June] 145% Deo $7 ‘rior a apa ge cite site whines 35 35 35 Apr 
Equity Corp com_..... 2% 2%] 19,100 l 1% Jan B36 Gent |  WERCRBR cc cccccceecec]®®2es _ osece! coce-- "6 "6 \ Aug 
E Pipe Line...... 30 334 May Feb a Hos Milis..... . 2934 315%] 3,100) 18 22 3534 Deco 
European Electric Corp— te Power $7 23 2634 410 7 8 27 Aor 

Option warrants....... % 200 % % Nov 11,6 June | Investors Royalty com. <™ poche nein conndes 1 1 244 May 
Evans Wallower Lead....* % 1,900 My \% Apr 3% Nov | Iron Cap Copper com... 10/----- Ee PERT Mg be J % Nov 

i ahientne 9 10 250} 2 34 Aug) 9 £Nov/| Iron Fireman Mfgvtec..i¢} 2724 284 600} 334) 14% 29% Dec 

-cell-O Air & Tool_...- 3] 21% 2354] 20,300) 2%) 6 Febj| 20)4 Oct | Irving air Chute........ 1} 1634 1834] 4,700) 23%) 334 17 =Nov 
Fairchild Aviation....... i} 7 7 2,500} 2%] 6% Dec| 934 Sept | Italian Superpower A___.*| 1 1%] 1,400 bg ty 1 is Aug 
Fajardo Sugar Co... .. 100} 143 149% 475| 6y 71 Jan| 15934 Nov Ww DM eecce] cocese | "hs "6 

Brewing ........1 4% 5 1,800 2% 2% Jan 5% July Central P & L— 

Fanny Farmer Candy....1| 13% 14%] 1,3005' 254 74§ Mar| 13% Deo 544% preferred_.._. 100} 73 74% 700) 42 43 

M ---%| 13% 15% 500 1% 1% Mar| 18% Dec 6% preferred..._.__ 100} 79 79 10} 60 60 
F E D Corp stamped..... Cleerce emcee] oon--- on 5 Novi 5 Nov|_ 7% pDreferred..._... 100} 89 # 91 30; 6034; 60% 
Fedders Mfg Cocom.. ..*| 25 31 900; 19%] 193% Oct] 2834 Dec | Jonas & Naumburg ..2.50| .2%% _334| 8,800 % ba | 
Fed Compress & Warehse.*/----- -----] ------ 27 27 Nov| 28% Nov | Jones & Laughlin Steel_100| 22 33 6 15%| 18 
Ferro Enamel Corp com..*| 31 33%} 3,100 7% 10% Feb' 32 Dec Pub Service— 
Fiat Amer dep rects......)----- -----] ------ 15%| 18% Sept; 26 Aug VtcprefA og Movcce eccce] eocece 4 % 
Fidelio Brewery __....... 916 %| 6,700 4y % Sept % Jan | Kansas G & E 7% pref.100|----- . -----| ------ 8335| 835 
Film Inspection Mach....*/----- -----] ------ 4% Oct ig Feb | Kingsbury Brewertes....1| 126 2%| 4,600 M% % 
Fire Association (Phila.) 10} 80 34 30/** 31 57 Jap| 8&1 Dec | Kings County Lighting 
Fires Nat , TO ieee 100] ----- demesne Ceadaidia 75 75 

7% 1st preferred....100j----- -----} ------ 110 | 112 Janj 117 Aug % preferred D_....___|----- eccce! oncee- 50 57 
Fisk Ru Rah cscstnatine ] 6% 7% 6,600 4's 4% Oct} 113% Jan | Kirby Petroieum._...___ 3% 5%} 34,000 4 Ll% 

$6 preferred........ 59% 61 500} 855s, 453% Oct} 88 Jan land Lake G M L#4__1|-----. -----| ------ M % 

Flintokote Co el] A....... |} 37% 40 2,600 3 ll Mar| 42% Dec} Klein(Emil __- e| 20% 21% 400 O%; 15 
Florida P & L $7 pret....*| 55 57%] 650) 834) 1036 Mar| 61 Nov R -r-~"""Fo]l 934 10%] _ 400) 5 6 
Ford Motor Co Lta— Knott Corp com__.______ 1, 5% 5%] 1,100) 1 ly 

Am dep rets ord reg.£1} 8% 8%] 5,400} 45%] 7% Mar] 934 Jan | KolsterB Lt4_...#1 % 6«& 200} Sei Ste 
Ford Motor of Can cl A..*| 24% 26%] 6,100} 8%| 23% June| 32% Jan | Koppers Gas & 

Class B.. ---*| 28% 30 75| 143s] 2534 June] 3936 Oct % preferred_..____ 98 98% 55022 54 72 
ford Motor of France— Kress (Sh) & Co pref._100| 1124 11% 200; 10 | zll\ 

American dep rete 100 3 3 300; 2 2% Jan| 4% May | Kreuger Brewing.....___ 14% 16%) 4,900; 4%) 4% 

Fort Worth Stk Yds Co..*] 30 30 ll. o«duulieecoseneniaiieliaendl Lackawanna RR of N J 100|-----_ -----| ------ 5934; 73 
Yroedtert Grain & Mait— Lake Shore Mines Ltd___}| 5254 54%] 7,500)* 3234) 4554 

Conv preferred_._._. ui 16% 16%] 1,100] 14K] 14% Apr| 17% Aug | Lakey Foundry &Mach..1| 6% 6%} 5,700 M4 
General Alloys Co....... "| 34% 3%] 16,400 uy % Apri 2% Oct| Lane Bryant 7% pref 100/----- @ cece] ccccce 67 
Gen Eleetric Co Ltd— Langendorf United Bak— 

Am Gep rets ord reg..£)} 18% 19% 700; O34] 113% Mari 18% Deo| Class A.............. *| 15% 15% 100,26 54]..-.- a pecece 
Gen Fireproofingocom....*| 15% 17%] 3,000); 8 4% June} 12 Deo >, Realty com..... 1) 4% 4% 200; 1 1% Octi 4% Deo 
Gen Gas & Elec— i SR ete eo} 24% 24% 300 7 18 Jan| 27% Deo 

$6 conv pref B_......- 18 19%] 250] 6%| 8 Oct] 15% Apr | Lehigh Coal & Nav_.____ e| 7% 11%] 44,800) 65%] 6& Novi 834 Aug 
Gen Investment com____} 1% 4I1il «1,300 56 Sig Mar 1% Aug | Leonard Oi] Develop___35 %— 1%] 89,300 416 34 Apr 4% May 

$6 conv pref class B...*| 41% 42 200; 8 15 Jan Dec | Lerner Stores common___*| 753s 7734} 1,000) 10}6; 40 Jan| 7634 

WetGnadeccococece My 532) 1,800 "52 ‘s¢ Jan Aug 6% pret with warr_.100|----- -----| ------ 40 9144 Feb) 108% Nov 
Gen Outdoor Adv6%pfl00} 85 85 100} 60 60 Nov| 71 Dec| Lion Otl Development...*} 7% 8} 1,100°% 8 334 Mar! 8% Deo 
Ver Pub Serv 56 Dret....° 70% 74 130} 40 24 Mar) 73 #£=x™\Nov | Lit Brothers............ Sisccce osscol cesses 1 24% Dec} 2% Dec 
Ger Rayer Co A stock... 14% 2s%il 3,200 ay % Oct 1% Feb | Loblaw GroceteriasclA_.*| 18% 19 200; 15 17% Feb| 19 #£=July 
General Telephone com. 20 13 13%] 2,200) 138%] 13% Deco} 15% Nov ge eee Becene concel connse 14%| 16% Dec) 17% Feb 

$3 convertible pref__... 48% 48% 600} 47 47 Dec] 48% Dec | Lockheed Air Corp_.___. 11 7% 8 2,100;17 90¢ rf. Novi 8% 
se ire& iuubber_a¢ 80 844%] 1,300] 34%] 34% Oct] 8934 Dec | Lone Star Gas Corp..._. e| 10% I11 3,800; 4 4% Mar! 10% Nov 

“Mts 100 100 20| 56%| 89 Apr| 103 Dec | Long Island Leg— 
cami ea $6 pref...*] 8&8 S84 100; 35 52 Jan} 89 Dec mmon. o 4%) 5 4,800 4 2 Mar 6 

$5 preferred.......... _ SR PA 50 50 Apri 72 #£=Nov 7% preterred....... 100) 72% 80 1,040; 38 48 Jan| 92% Nov 

Gilbert (ac O) ER _ apereg pemrre 1 14% May 7% Deo Pref class B........ 100) 64 68% 725| 32 37 Jan| 83% Nov 

stbitiiemmonwea Tiktiait> <etiiitnell et seul ae 24% Mar; 40 Oct | Loudon Packing new ...* 7} 7% 900,° 2% 6% Dec 8% Oct 
Glem Alder Coal...._...*] 15% 17%] 8,600] 10 13% May| 24 Jan | Louisiana Land & Explor.1|} 1044 11%) 55,000 1% 4% Jan} 11% Deo 
Globe Underwriters Ino.-2 RR Pe FRED 5% 7 Jap| 15% Dec}! Lucky Tiger Comb GM 10 eebse ehbool eusane 2 24% Nov 344 Apr 

New common......... 2% 2% 900 2% 2% Dec 2% Dec | Lynch Corpcom........ 39% 43 3,500,* 15 26% Mar| 41% July 
G »dchaux Sugars class A. : aoe aaa eaelies * 10 164 Apri 28 =May | MangelStoresOCorp...._. - 8% 9%! 2,700 1 54% June| 10% Nov 

C ele eee See 9% 10 1,400|/* 3% 6% Dec] 11% May 634% pref w w...... 100} 5834 62% 310 12; 47 July; 65% Oct 
Voldfield Consol Mines_1¢ 4% 36] 1,800 a) \% Jan \ Apr | Mapes Consol Mfg_..._. eo} 25 25% 300} 214%] 2136 Oct] 3335 Jan 
Gold Seal Electrical 1 3% "6! 10,700 % % Aug) il Feb | Marconi Internat Marine— 

Gorham Ime class A com.*j----. -..--| -..--- ly 14% May 4% Deo American dep receipts. £1 9 9 100| 6% 8 June 8% Nov 
preferred .......... Twinks -edleinall @dbalne 11%} 11% July; 25 Dec | Margay Oil Corp...____. 17% 18 400 4 3 Feb; 19 Oct 
Gorham Mfg Co— Marion Steam Shovel....* 7% 8%] 1,200 1% 1% Mar 8% Nov 

V teagreement extended; 20% 211%4/ 1,600 3054 124% Mar| 21% Nov | Maryland Casualty_.___ 11 3% 4%| 24,000) 1 1% Jan| 3% Dec 
Grand Rapids Varnish...*}| 1144 13%/ 8,600 4 5% Mar! 11% Sept ; Masonite Corpcom......%| 68 4 2,400 8% Oct} 72% Nov 
Gray Telep Pay Station..*| 23 30%| 17,400 R 84g 26 Nov | Mass Util Assoc vtc_.... 1 1% 41% 100; 1 ~— 2 A 
(at Northern Paner 251 26% 28% 700! 19%! 20 May! 27 #Dec! Massey-Harris com______ | 6 6%! 4,000) 8 346 73% Nov 























ror feotnotes see page 437. 
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July 1 
Week's Range Week's Range| Sales |1933 to 
sTOCKS of Prices Range for Year 1935 STOCKS of Prices D od Dec.31| Range for Year 1935 
(Continued) (Continued) eek | 1935 
Htoh High Par| Low High| Shares Low High 
M A 58% 40% Feb; 60 Overseas Securities... ... ~ 6% 8%) 1,000 1 1% Apr 6 Nov 
May Hosiery Mille— Pacific Corp..... 4% 5%! 5,800/"7 1 2 Mar 5 Dec 
pref W W..........%----- <---- 43 Jan| 44 Mar | PacificG&E6% ist ptf “35 29% 30 2,500 13% 20 Jan| 29% Nov 
McColl Frontenac Oil com*|...-. .---- 12% Se 15% Jan pibih? ill cell ~ 16 18% Jan| 27% Oct 
MeoCord Rad & Mig B..* 9% 10% 3 Apr 9% Nov | Pacific Ltg $6 pref. .....- *| 104% 105% 775\*3 66%¢| 71 Feb| 107 Deo 
Mow 64% 21% Jan| 60% Dec | PacifioP &L7% pref..100} 80 80 20/..70 70 Oct} 76 Nov 
ead Johnson & Co.....*%| 86% 86% 55 Apri 90% Dec Tin + Wen 49 50%! 1,550} 10 25 Jan| 47% Dec 
Memphis Nat Gas com. 5 5% 1% Mar 6 Nov | Pan Amer Airways....10) 48% 51 3,900} 31%| 36 June; 49% Deo 
newes 9% July| 273% Nov | Pantepec Oll of Venes..- 3% 4%) 73,300 4 1% Mar| 4% Deo 

7% aucod 65 Jani 95 Oct | Paramount Motor......-. 5% 5% 100 oie 3% Mar 6 Dec 

erritt Gaeomen 34 Jap 5% Nov | Parke, Davis & Co...... 44% 44%) 3,500} 19 32 Jan| 47% July 

64% A preferred...1 41 8 Mar) 49% Nov | Parker Pen Co aera) Shu Pes ’ 4 17 June} 27% Nov 

Mesabi Iron Co 14g May % Nov | Parker Rust-Proof com..*| 75% 77%) 1,000|" 39 39 Sept] 80 Nov 
Metropolitan Plymo Cicene enecdl esonss 4%i 12% Oct] 12% Oct 

preferred ° eee 80 Jan| 96 May | Pender D Grocery A..... 37 37 50| 24%) 34 Feb| 40% Nov 

° 3 % samt 2% Nov| Class B.............. 5 5 100) 4%| 4% Dec| 7 ~~ Feb 

Michigan Gas & Oil ° 3 1% Octi 3% May | Peninsular Telepcom....*| 18 18 100; 5 5% Mar| 17 #4«®24Dec 
Michigan Sugar ° 1% % Mar 1% June |  Preferred..........100/----- cuuue| eoneee-| 663%) 7934 Apr] 107% Nov 

Preferred........... 0 6% 3 Feb 8 June | Pa Cent Lt & Pow $2.80 pf*/----- «-.--] ------ 24 24 Feb; 41% July 
Middle States Petroi— i nese aeakbal qooanur 65 65 Nov; 70 July 

Cless A ¥ 6. ® 4% if Mar 3% Deo | Penn Mex Fuel Co.......1/----- -----| ------ 2h 5% July} 11 Jan 

Class B v to se% 1 1% Mar 18,6 Nov | Pennroad Corp v ¢ o.....1] 3% 4%) 53,100 1% 1 Mar Sif Nov 
Middle West Util com...* 356 4% ¢ Ja> Sig Aug | Pa Gas & Elec aantineene ee Pee 6 9% Apri 20% Nov 

$6 conv prefserAww..*| 3 3% a Apr 4 Oct | Pa Pr & Lt $7 pref......-. e| 107% 1 320| 74%| 80% Jan| 107% Dec 

Certificates of gs 3% 3% 35g ADr 3% Nov $6 preferred.......... iin: meena apie 72%| 77 Jan} 103 Oct 
Midland Royalty Corp— Penn Salt Mfg Co..... .60} 115 116 75| 42%) 76% Apri 116 Dec 
$2 conv pref — 12 7 Novi 11% Dec | Pa Water & PowerCo....%| 87% 89 800} 41%) 53% Jan}; 89% Nov 
Midland Steel Prod .....- *; 20 20% 5 22% Dec | Pepperell Mfg Co.....100} 67% 70 220| 62%) 52% Apri 89 Jan 
(le eR -*| 45% 45% 85 Jan| 48% Dec | Perfect Circle Co........ 39 40% 150/* 21 31 Feb| 43% Oct 
Mining Corp of Canada..*|----- ----- 1356 Mar 1% Apr com.....*| 16 17%| 3,200 4 4 Mari 14 Dec 
M ta M & Mfg.*| 23% 24% 12 Jan| 24% Dec | Phila ElecCo$5pref.....*/--.-. -----| ------ 21 90 112% Novi 113% Nov 
Minnesota P & L. 7% pf 100)----- ecece 88% Novi 88% Nov 
Miss River Fuel rights...-|----- ----- Nie vuty % Feb Common 4% 5%! 3,800 1% Feb| 4% Nov 
Miss River Pow 6% pfd 100} 111 lll 82 Feb} 108 Nov $3 conv pref ser A-2-i0 38% 38% 500| 16%) 27% Feb; 48 Aug 
Mock Judson Voehringer.*| 16 17 sie Mar| 18% Nov | Pie Bakeries Inccom..... 1l 12 3,200 B44 8% Apri 12 Aug 
Moh & Hud Pow ist pref.*; 85 90 304% Mar Nov | Piedmont & Nor By. 100 50 SBl GB lecoqecccqectocegpocsece 
2d preferred.......... *| 49 70 9 Marl 44% Nov | PierceGovernorcom.....¢| 10% 11% 1,300/* 1 2 Jan 8% Nov 
Molybdenum Corp ...... 1; 10% 11% 7% Jan) 14% July | Pines Winterfront Co....5 3% 3% 100 y% % Jan Oct 
Montgomery W A....*| 143% 146 127 Jau| 144% May | Pioneer Gold Mines Ltd..1| 10% 11%] 7,500 8% 8% 12% May 
Montreal Lt Ht & Pow...*|----- ----- 26% May| 35% Nov | Pitney-Bowes 
Moody’s Invest Service..*} 3534 "36% 23 Jan} 240 Oct FS SR ° 8% 8%! 7,400 2% & Mar 8% Deo 
Moore Sep I Ltd com....*/----- occese 18% Feb| 26% Dec | Pitts Bessemer & Le RR.50)----- -----| ------ 29 3334 Mar; 37 Sept 

Preferred A.....-.-.. Bilcsccs cacve 1 Jan| 143 Dec | Pittsburgh Forgings... -.. 7% 8% 2 2% Jan| 8 #£=Deo 
Mtge Bk of Columbia— Pittsburgh & Lake Erie.50) 70% 72%/| 2,230; 651 51 Feb| 73% Sept 

American Shares.......j--<--- <----]| ------ st 3% 4% Apr a 99% 100%] 2,700} 80%) 46% Apr 99% Nov 
Mountain & Gulf Oll...-- 1 716 341 10,000 4% Feb % Dec | Pleasant Valley WineCo.1} 2% 3%] 3,700 1% 1% Decoi 3% Dec! 
Mountain Producers. ...10 5% 6%; 8,000 3% 4% Jan 5% Dec | Pond Creek P Pe Gides seueel cnneiin * 10 18% Aug) 25% Feb 
Mountain Sts Pow com..*|----- -----] ------ My ‘6 Jan 1 July | Potrero Sugar com-...... 5 4% 5 17,900 % 36 Jap 4% Deo 
Mountain Sts Tel & Tel 1 142 142 20] 100 105% Mar| 140% Nov | Powdrell & Alexander....*| 31 34%| 4,200 ret 7 Jani 25 Dec |} 
M com....1| 27 28 4,100| 26%| 26% Dec| 29% Dec | Power CorpofCancom..*| 12% 12% 50 6% 634 May; 11% Nov 
Murphy (G C) Co...-.-.-. 149% 149% 100} 31%! 72 Jan| 154% Deo & Lam _..-%| 35% 37 800} 15%] 23 #£July % Dec 

New common......... + 50% 50% ee Se ey Premier Gold Mining....1 1% 2 5,300 % 1% Jan 2% Apr 

SPREE iineecs, eesedl escanel. & 110 Dec; 116 Apr | Prentice-Hall Inc........*%]/----- -----| ------ 5\%| 31 #£=July| 34 #£=Nov 
Nachman-8 Gorp*| 12. “i3%|~ 400.9 4%] 6 Mar) 14% Nov Metals of Amer._*| 19% 20%| 300] 93] 934 June} 20% Dec|} 
National Baking Co com.1 1% «41% 400 % % Sept 2 Dec | Producers Royalty ...... 1 % 516| 15,600 ba) % Jan 56 Jan 
Nati Beilas Hesscom....i} 2 25%%| 56,900} 1% 1% May| 2% Jan 

Nat Bond & Share Corp..*| 44% 45 600} 28%] 20% Feb| 44% Nov Voting trust ctfs_33 1-3c/.---. -----/| ------ 12%| 126% Apri 19% Dec 
National Candy Co com..*/.---. «~--.-./} ------ eee a Propper McCallum Hos’y * 3% =“ 1846/ 2,900 % % Mar 1% Feb 
Nationa! Container Corp—| Bp Co Phe B Gem. Geccce cocce] coccee 8 8. Dec 8 Dec 

Common... *| 26 27 300; 10 18% June} 26 #$=Nov | Providence Gas Co-.....-. ccc dientaall antasiius 10%| 10% May| 12% Sept 

$2 conv pref......-.-.-.- Beaase «canoe eoocosse 29 30 July} 35 #$#t-Mar tial Investors..... 10 10% 800 4% 434 Mar} 10% Dec 
National Fuel Gas....... | 20% 23 5,200} 113%] 1134 Marj 20 Nov $6 preferred _... 00 450; 59 Jan; 100 Sept 
National Investors com_.1 2 2%| 5,000 \% % Mar 25% Dec | Pub Serv of Colo— 

.50 preferred.......i|/----. -----] ------ 35 55 Mar| 86 Nov 6% ist preferred_...100|----- -----| ------ 75 75 Mar! 98 #£=Dec 

Warrants...... % (1 9,300 y% % Feb 1 Nov | PubServ of indian $7 pret*} 4144 43 320} 8 8 Jan} 38 # Deo 
Wat Leather com ° 1% £=2} 12,300 u % 0 6~Mar 1% Jan 4 *| 19 20 170 5 5 Jan| 15 Nov 
Nat Mfg & Stores com...* 3% 3% 200 1% 1% Dec 2% Dec | Public Serv Nor Ill com..*/----- -----| ------ » 9%| 17% Feb; 54 Deo 
were P& L$6pret__.*| 79 82% 850 2 46% Feb| 84% Aug Common. Dihdides  seceudl eset > 9 16 Feb| 52% Nov 
National Refining com..25)----- -----| ------ 3s 2% 4% Dec 5% Apr 6% preferred... .. Tad. sssindl episunl * 28 78% Apr! 102 July 
Nat Rubber Mach....... ° 6% 6%] 2,300 2 t% Oct 9% Mar! 7% preferred....... Dtnie gabsdl.cnants * 38 77 Jan| 83 Feb 
Nat Service common..... 1 356 41 20,000 ‘ie ‘46 Nov % Jan | Public oe Okla— 

Conv part preferred...* 1 2%! 1,200 ye % Apr % «Jan Oe OP Be ONG. ooei-BEBlcccee § coccel coccce 81 81 May! 97 Nov 
National Steel Car Ltd__.*| 16 16 100} 11%] 14% Novi 16% Aug Pub Util Secur $7 pref_._.* 3% 3% 200 4 4% Feb 4 Nov 
N _.%| 23 25%! 4,300 1 21 Oct} 35 Feb | Puget Sound P & L— 

Nat Tea Co 54% pf...10|----- -----| ------ 8%| 8% Deci| 9% May ss preferred eo} 55 58% 925) 7%| 18 £=Mar| SO Dec 
National Transit... .12. 14. 14%| 3,400] 6%| 6% Feb) 10% e| 25% 27%) 1,175) 6& 64% Mar| 21% Dec 
Nat Union "> Corp..1 346 1%} 11,300/)* & 4% May 1% Oct Pyle-National ei 5| 14 14 25 4 9 Nov! 14% Deo 
Nebel (Oscar) Co com...* 1% 1% SOQ, 4 s_—s Me lewcccccccccloocsecoccce Pyrene uring..10} 5 6 1,600 1 2 Jap 7% Sept 
Nebraska Pow 7% pref. 100 Succe escrel openness 96%| 113 Nov| 113% Nov | Quaker Oatscom-.......- *| 135 135% 40,9106 | 127 Jan| 141% Nov 
— meep een 44% 4% 700 2% Mar 6 May 6% preferred_..._.. TT deine,  missiaell ineeseiieel lll 13244 Feb) 147 July 
SB BEE ccccceccccoce esses occce] coccce 31 50 July| 51% Aug | Quebec Power Co....... | GE iets 13 13 Oct} 164 Deo 
mane Bros 7% oret. 100 lll i1i1l1 25} 20%| 90 Feb, 113% Nov | Ry & Light Secur com...*| 18% 19%) 1,100 4% 634 Mar| 18 Nov 
Nelson(Herman)Corp...5| 13 14%| 1,800) 2 4% Apri 14. Dec| Ry & Util Invest cl A...1) 1 1 600 % 4% Jan % Jan 
Neptune Meter class A ..- 11% 13 400 3% 6% May| 13 Oct | Rainbow Luminous Prod— 
Nestle-Le Mur Cocl A..-* 2% 2% 300) 1 24% 5% Jan —_ a a % 1 700 yy 346 June %i¢ Nov 
Nev Calif Eieccom....106} 13% 14 90 5% 5% June} 12 en |; @CGl amie : 516 716 900 Yh. "x6 June Nov 

7% preferred. ...... iia. gvabel envben 35 35 Mari 60 Oct oust Conereta Pile— | 
New Bradford Oil_._..-.- 5} 3% 3%! 2,600 1 2 Feb 3% Aug iil 7 7 25 3% 3% Aug 8 Deo 
New Eng Tel & Tel__..100)----- -----| ------ 6 75 102 June} 111 Oct $3 conv rtible preferred ; 26 28 50} 10%! 10 Oct} 25 Jap 
New Jersey Zinc__..._. 25| 72 274%| 1,200) 47%| 49 Apri 76 #£=Nov | Raytheon Mfg vt 0..--50¢ 3 3% 400\/*=* h# % 6Feb 3% Dec 
New Mex & Aris Land._.} 1 4 24,700 \% 1 May 2% Deco | Ked Bank Oil Co_..__ .. 3 3% 500 4% «=Feb + Nov 
New Haven Clock Co....* 9 9 100 1% 3% May; 11 Oct | Reed Roller Bit Co...... ° 41% 42 150} 40 40 Dec} 43% Oct 
en yan Corp. 10 82 85 2,100} 34 34% 76% Dec | Reeves (D) com......... * 7% =7%)| 1,300 4% 4% Feb 8 Oct 

25 25 100; 10% 12 Japv| 26% Dec | Reiter-Foster Oil_....... * ¥% 15:6) 14,100 Ne 352 Apr % Dec 

N Y Auction Coc com..... Tani anwel wmaaieh % 1% Feb 3% Aug | Reliable Stores com-__-_-- *| 13% 15%! 6,3 1% 4% Mar| 13% Deo 
N Y Merchandise _-_-_-_-___ *| 36 36 100} 15 25% Jan| 35% Nov | Reybarn Co Ine-_....._. 10| 4% 5 700| &%| 2 #£«-Apri 4% Deo 
N Y & Honduras Rosariol6| 34 35 450| 17%! 31% Dec| 6936 Apr | Reynolds Investing...... ] 2 2%| 3,900 ya % ADr 24 Dec 
NYPra&Lt7% pref_...100 107% 108 40| 59 6145 Jan| 107 Dec | Rice Stix Dry Goods__._- ° 9% I11 3,500|\% 64 vy July; 13 Dec 
$6 proferred..._.__._. 100% 100% 10| 53%| 53% Japn| 98 Deo j Richfield Oil pref..._... 95} 2% 2%} 5,200 Y % July} 2% Deo 
N Y ce nt Richmond Rad com ..... 1 4% 65 ,500 2% 24% Aug 5% Dec 

Founders shares... .... 1; 10 10% 800; 4% 4144 Mar| 13% Jan | Rochest G&E 6% D pfl0odj----- -----| ------ 65 85 Apr! 1034 Nov 
NY ieosan oe com....*| 16% 19 2,900) 12 12 May! 22 Aug | Rogers-Majestic class A..*| Se SRR pee 6 6 Mar 9% Jan 
N Y Telep cA® pref.100 117% 119 500) 118 113% May} 121 Mar | Roosevelt Field, Inc..... 5 2 2 1,000 % 1% Apr 3% Dec 
ke iki 5 5% 400 3 3 Apr 4 Sept | Root Petroleum a 1 6% =8%%!| 28,000 % 14 Aug 5 Deco 
N Y Wat a 6% ptad_.100}) 68 69% 30} 20 4635 Feb| 77% Aug $1.20 conv pref ...... 20| 16% 17 200 8 8 Aug} 15% Deo 
Niagara Hud Pow— Rossia International... - ° 716 %1| 3,500 % 4% Feb 44 Apr 

TT 15 9% 10%| 34,400) 2% 2% Mar| 10% Nov | Royalite Oil Co......... — FR Pe Pe 234%| 233 Aug| 26% May 

Class A opt warr_.....- 716 8007 4 Jap 746 Nov | Royal Typewriter....._- *| 40 46%! 3,900} 834) 15% May| 44% Nov 

Class B opt warrants... 2 2 500 % 4 Mar, Nov | Russeks Fifth Ave______. 5} 10% 14%) 3,300 24 3% Apr 9 
Niagara Share— Rustless Iron & Steel. _... | 3% 4 1,200 % 3% 4 Nov 

Class B common....-_- 5 Ss 10 12,600 2% 2% Mar 9% Nov | Ryan Consol Petrol... .- 2% 2% 900 % % Mar 2% Deo 

Cc A .s-Miesess esscal eseoes ? 34 82 Oct; 82 Oct | Safety Car Heat & Light100| 74 82 1,875| 365 6034 Mar! 85 Nov 
Niles-Bement-Pond.....- | 33% 35%] 2,000 7% 8% Mar| 34% Dec | 8t Anthony Gold Mines. _1} Y% Y% 1 yy K% Aug % Jan 
Nipissing Mines........- & 2% 2%) 2,500 1% 2 July 3 Apr | St Regis Paper com... .. 10 3% 4%] 29,100 1 1 Mar 4% Deco 
Noma Electric. ae 3% 4%] 1,200 h % JaD 5% Oct 7% preferred_...... 65 68 460| 173}65| 17344 Mar| 74 Dec 
Nor Amer Lt & Pr— Salt Creek Consol Oll._...1 556 1%] 5,200 76 %6 Sept 1 Jan 

Common 1 3% 4%1 21,000) % % Mar 4% Aug | Salt Creek Producers...10 7% 8%\| 9,600 5 5% Mar 7% May 

$6 preferred... ....... ®| 3934 44%) 2,950) 38 4% Mar| 41% Nov | Savoy Oil... 2% 3%) 4,500 4 % Jan 1% Nov 
North American Match..*| 44% 44% 25| 18 24% Jan} 58 Dec | Schiff Co com.._...... ; 30 32 600} 138 25% Mar| 33% Jan 
No Amer Utility Securities* 3% 4%] 1,300 4 % Jan 5 Dec | Schulte Real Estate com_._* 746 ‘36, 3,800 K% 4% June % Dec 
Nor Cents Texas Oil Co..5) 4% 4% 700; 1% 2 Jan| 4 # Nov | Scoville Manufacturing.25| 34 40 2,050} 17 19% 36 Oct 
Nor European Oil com__.1 516 %| 6,100 "h6 "56 Jap 746 Nov | Scranton-Spring Brook 
Nor Ind Pub Ser 6% pfda100} ----- én eneate 21 32 Feb} 80 Dec Water Co $6 pref_..... GR SSE EA 27 27 Mari 38 Dec 

Oe 00|----. -----|------| 203%6| 3834 Mar} 84 Dec | Securities Corp General.*; 3% 4 2,300 “ 5% Mar| 3% Aug 
Northern N Y Utilities Seeman Bros Inc__..... *| 45% 45% 100} 34 4344 Mar| 50 £=May 

7% ist preferred....100} 1053¢ 107 400} 45%| 45% Jan; 103 Oct | Segal Lock & Hardware..* 1% 3 30,500 4 % Mar 1% Oct 
Northern Pipe Line. -.-.- 10} 7 7% 700} 4% 5, Jab 8 Nov | Selberling Rubber com...* 2% 2%] 2,500)% I 1 Oct 2% Jan 
Nor 8ts Pow com class A100 22% 23 2,800 6% 6 Mar| 27% Nov | Selby Shoe Co.......... e| 3l 31 50| 165%) 28 Jan| 34 Apr 
Northwest Engineering... 17 18% 400 3 5% Jan Nov | Selected Industries Inc— 

Novadel-Agene Corp ...*| 3834 39}4| 1,700)5'1436| 1834 May 40% Nov 7 Sea 1 3 3%1 8,800 4 Mar 2% Oct 
Ohio Brass Co ol B ie 30% 35 1,225|"3 10 19 Jan} 33 #Seps $5.50 prior stock... 35| 83 85 600} 38 48 Marl 86 Nov 
Ohio Edison $6 pref....-.- *| 102% 103% 225| 45%} 70 Feb} 103% Nov Allotment oertificates...| 82% 85% 700| 837%) 46% 85% Nov 
Ohio O116% pref.....-. 100} 105% 106%} 1,100) 8134} 9034 Jan} 107% May | Selfridge Prov Stores— 
Ohio Power 6% pref...100} 111% 112 120} 80 854, Jan] 111% Oct Amer dep rec._...... e| 2% 2%] 1,000) 13] 2% Sept} 2% Jan 
Ohio P 8 7% Ist pref..100/...-. -----| ------ 71 90% Apr} 104% Nov | Sentry Safety Control....1 916 %| 4,900 ” 4% Jan % Nov 
Led com....... 5 13% 13% 600 6% 9% Feb| 13 Dec | Seton er com...... * 8% 10%] 4,300 By 3% Mar 8% Dec 
Outboard Motors B com. 1% 1%] 38,500 % Mar 2% Nov | Shattuck Denn Minming...5| 4% 5 2,300 li 1% Jan 6 Dec 
Class A conv pref. - - -- 11 l 400|\* % 4 Jan| 12% Nov | Shawinigan Wat & Power *| 20 20 2 14%| 14% May| 22% Nov 
For footnotes see page 437. 
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Volume 142 
July 1 . 
Week's Range| Sales |1933 to Week's Range| Sales 
STOCKS of Prices Fad Dec.31| Range for Year 1935 STOCKS of Prices for Range for Year 1935 
(Continued) eek | 1935 (Concluded) Week 
Par|Low  Hioh| Shares | Low Par|Low Shares High 
doah Corp com...!| 2% 2%] 6,900 % Dec | US Card ......10} 34 100 May 
$3 conv pref pal 47% 47% 100} 12 Deo | U S Radiator Corp com... 5% 7,000 Nov 
Williams com..34| 121% 126%] 1,150|3 32% Nov 7% enema 35 1,650 Nov 
6% AA....10n| 107% 109% 820/3 90 Mar | U 8 Rubber Reclaiming..* 1 ,000 Aug 
Sherwin-Williams of *| 18% 20% 300; 14% Deo | U 8S Stores Corp com..... * be} ee 
Simmons Boardman Pub Co United stores v $ o...... ° % 1,200 Mg Jan 
Convertible eWlaaeee seenel scoces 5 Dec | Un Verde Extension...500, 3% 3,000 235 June 
Mtg Co..... «-.100} 341 80| lly Deo | United Wall Paper......2*| 4% 43,200 1% Dec 
Singer Mfg Co L Universal Consol Oll....10| 7% 200 3 Dec 
Amer dep rec ord reg.£1| 3% 200; 32 Deo | Universal Insurance.....8|----- -----| ------ 7 Dec 
Sioux City Gi & E7% pt 100j----. --...] -....- 40 Deo | Universal Picturescom...1| 4% 2,100 2 Nov 
Smith (A O) Corp com... */--.-. «-...| «....- 16% May | Universal Products...... *| 29% 300 13 Oct 
Smith (L C) & Corona Utah Apex Mining Co...5 % 1,600 % J Jan 
Typewriter vtccom...*| 19% 300; 38% Oct | Utah Pow & Lt $7 pret...*| 47 875 16 Nov 
Sonotone Corp..-........ 1% 4,800} 1 Oct | Utah Radio Products....*|----- -----| ------ 1 Oct 
So Amer Gold & Plat_....1| 4% 15,200} 1% Nov | Utica Gas & Eiec 7% pf.100} 98 20 84 Aug 
Sou Calif Edison— Utility Equities Corp....*| _4% 4,400 % Nov 
5% original preterred.25| 354 50}'7 26 July Priority stock . e| 81 525 30} 43 Dec 
Preferred B 27% 400; 15% Oct | Utility & Ind Corp......- . 1% 800° i Aug 
5%% pref series C....35| 25% 1,000/"7 14% Oct Conv ° 3% 3,300,9 is Aug 
Southn Colo Pow clA...25| 4% 600\ Aug | Util Pow & Lt com._.._. 1] 1% 22,7009 Aug 
uthern N E Teiep ..100/----- -..--} ....-- 100 Dec | 7% preferred...._.. 100} 18 4,275, 3% Dec 
Southern Pipe Line... .. 4% 800; 38% Sept | Venezuela Mex Oli Co. .10|-----. -----/| ------ 1% Deo 
Southern Union Gas com.*|-.--- --.--| -.-.-- > kK Apr | Venesuelan as 1% 15,500 My Oct 
Southland Royalty Co... 7% 4,300; 4% July | Va Pub Serv 7% pref..100|----- -----| ------ 3314 Nov 
South Oil... 34 3,000; 16% Dec | Virginian Ry......... 100}-----. -----| ------ 67 Nov 
So’west Pa Pipe Line...50|----. ~-.--| .....- 345) 44% Deo | Vogt Manufacturing... | 21% 100} 2% Dec 
Spanish & Gen Corp— Waco Aircraft Co......- ° 8% 300 3% Dec 
Am dep rets ord bear.£1|----. --.--| -.---- \% M Oct | Wahl (The) Co com__._. a aa % Dec 
Am Gep rete ord reg... Y% 2,300 Ti Sept | Waitt 4 «| 10% 100 3% Nov 
Square D class B com....1| 50 800/"€ 70c Oct Class B.. eo) 1% 100 be) Nov 
Class A pref. ......... *| 31 1,150)" 2.40) Oct | Walker Mining Co._..__. ij 2% 4,800 
Stahl-Meyer Inc com....*| 4% 200 1% Oct | Walker(Hiram 
Standard Brewing Co... 54 900 \ Dec & Worts Ltdcom....*| 31% 5,900 Nov 
Standard Cap & Sealcom.6| 334 350) 23 Dec ul preferred____. ri 17% 1,000 Mar 
Standard Dredging Co— Wayne Pump com ...... 1} 21% 41,500 Nov 
GORGE. cocacecccccet}Oowee ccccel coccce td Wendenu Cop ) KH 29,800 Mar 
Conv preferred_....... Glaanes senecel cocess > 1 Western Air Express._.._. 5 7,600 Oct 
Investing pt.*| 36 450} 10 Western Auto Supply A_.*| 37% 250 Mar 
Standard Oil (Ky)_..... 21% 9,300} 13% Western 100} 100 250 July 
| Standard Oil (Neb)-.... 25) 12% 700} 73%i 7% Western Mary 
Standard Ot! (Ohio) com 25) 23 2,900} 11% 7% ist preferred....100|----- -----| ------ Dec 
5% preferred... .... 97 125) 76% estern Power 7% pref 100|----- -----| ------ Nov 
Standard P & L com..... 2} 3% 1,500} 1 Mar Ww Tab &Statvto.*| 16 1,600 12 Sept 
Oommon class B ...... ° 8310 “ss a wens Texas Util $6 pref..*|----- -----| ------ 28 
ae ns re > —_ 
Standard Silver Lead...) M6 11,500 3, 7 100} 101% 99 June 
oats 7.200; West Va Coal & Goke....*| 4 3,700 8 Oct 
6 10} 3% ,400 uy Ww (R C) &Co.....*| 2% 600 7 Jan 
Steel Co of Can Ltd_._._- Tinie seit aus 32 Willms Oil-O-Matic Heat.*| 11 100 3 Nov 
Stein (A) & Co com..... .*| 13% 200 5 Wil-lcw ae 1% 13,700 % Dec 
634% preferred..... -109 erees ences! o-e-- 80 Conv preferred....... eo} 11% 7,200 244 Dec 
Sterchi Bros Stores...... wueee. esneel coonns 2% ilson-Jones Co...._._. o| 36 1,400 18 Dec 
Sterling Brewers Inc... 1} 4% 4 500/") 2% isc Pow & Lt 7% pref100|-----, -----| ------ 62% Nov 
Stetson (J B) Co com....*| 20 WM) 145) 7% Wolverine Port! Cement 109 3% 3,200 3% June 
Stinnes Tet Corp boatiate 5} 1k % 500 Rs wenenes Petroleum. .__.. 7h 3,600 34% Sept 
Stroock (8) & Co... ....-*/----- en--| ------ sy oolworth (F W) Lta— 
Stuts Motor Car o-*| 1% 2%] 6,800 \% Amer Geposte : rote....58| 29% 1,600 24 Nov 
Sullivan Machinery... .. *| 17 17% 900} 5% Wright-Hargreaves Ltd_.* 7 13,400 6% Mar 
a= — ciiittianad 7 7% 7h 100 33 Yukon Gold Co i 18,400 Ms July 
conv preferred.....*/--.-. ~....| .....- 
ae ea 2% 35,900} BON DS— $ 
Sunshine Mining Co..10c| 20 | 24,900)3° 2.10 abbott’s Dairy 6s....1942| 19614 10634; 3,000 Oct 
Sutherland Paper Co....10/----- «-.--/ --.-.-.- ® 5% Alabama Power 
SwanFineh Oi) heidi. eaaeel aneasis 1% lst & ref 5e 1946) 102% 103%| 80,000 Nov 
Swiss Am Elec pref.... 53 150} 382% lst & ref 56 1951} 97% 70,000 July 
Swiss Oll Corp._......_- 4h 3,400} 1 lst & ref Se 1956, 97 .000 July 
Syracuse Ltg 6% pref..100)----- --.--| ------ 89 ist & ref Se 1968} 88 152,000 July 
Taggart Corp com...... 54 3,000 4 ist & ref 4}46__._._ 1967) .81% 85 /|437,000 July 
pa Electric Co com..*| 36% 1,100} 21% Aluminum Cos f +59) 107% 108%] 18,000 Sept 
Tastyeast Inc cl A 3% 6,800 % 5s called...... _....1982| 105% 1053] 10,000 July 
Technicolor Inc com... e| 1934 33,100} 7% Aluminium Ltd deb 5 1 10334 10434) 31,000 Dec 
Teck-Hughes Mines... 1, 56 6,7 8% Amer Com‘ity Pow 5s 53|----- -----| ------ Aug 
Tenn El Pow 7% ist pf 100/----- ~-.--} -..--- 45 Am El Pow Corp deb 68°57) . 16 40 ,000 July 
Tenn Products Corp com* % 4 Big Amer G & El deb 58_.2038| 196% 107% 106,000 Oct 
Texas Gulf Prod —— |= 75,400; 2% Am m Pow & Lt ry 68..2016| _ 94% 272,000 Oct 
Texas P & L. 7% pret..100|----- --.--| ---..- 75 ~-1947| 104 9,000 Feb 
Texon Oi] & Land Co..-- 6 34 30,200; 4 am E Roll Mill deb 5a..1948| 103% 1044) 78,000 Dec 
7% pret spece 60 250) 20 mer Seating conv 68.1936) 101 65,000 Dec 
Tobacco Allied Stocks....%|----. ~-.-./ -..--- 37% Appalachian E] Pr 8.1956) 105 38,000 Dec 
Prod cl 34 3%) 3,600 K% Appalachian Power 54.1941| 1974 10744; 1,000 Mar 
Tobacco Securities Deb 6s 9024| 115% 116 | 8,000 Deo 
Am dep rets ord reg..£1/----- -----| ------ 18% autenaen Pr & Lt 58..1956| 9934100 /|147.000 Dec 
Am dep rete dof reg..£1/----- -----| ------ 4% Elec 4s_.1953| 5734 6034/189,000 Nov 
T Shipyards *| 34% 39 450 18 Associated Gas & E] Co— 
Toledo Edison 6% pret 100; 103 20, 51 68 Conv deb 5}48___.- 1938; 38 48,000 Nov 
7% preferred A.....100/----- --.--| ------ 5834; 83 Conv deb 4s O...1948) 32 40,000 Nov 
Tonopah Belmont Devel.1|----- --.---| ------ "6 ‘6 Conv deb 4s_.__. 940} 30% 309,000 Nov 
Tonopah Mining of Nev..1 "316 1,500 hy hy Conv deb 5s_...._- 1 3234 3634 303,000 Nov 
Trans Lux Pict eros 32 225,000 Nov 
se en i | 3% 12,300; 1% 2 OPER. Se 2.000) _. Nov 
rri-Continental warrants..| 2% 3,6 4 4 Conv deb 6 4s._.._.. 1977| 36% 10,000 Nov 
Triplex Safety Glass Co— assoc Rayon Ss...... 1950} 75 22,000 Oct 
Am dep rets for ord reg..| 22% 100} 11%] 16% Assoc T & T deb 5\s8A'55| 83% 47,000 Deco 
Tri-State Tel&Tel 6% pf 10|----- -----| ------ 1s 7%| 10% Assoc Telep Util 54s.1944|----- -----| ------ Nov 
Trunsz Pork Stores______- +) 10 100} 6%) 63% Certificates of deposit.| 29 1,000 Nov 
Tubize Chatillon Corp...1} 6% 3,000; 3 3 cus 1933] 75%4 ,000 Dec 
Clie B. ccevuscnsecce 1} 24 500} 934] 10% Ctfs of Geposit.......|-----. -----| ------ Dec 
Tung-Sol Lamp Works...1| 11% 2,800) 2%) 3% Atlas Plywood 5}s..1943| 9974 100 | 31,000 Dee 
80c div pref new...... 14% 1,500; 13%] 13% Baldwin Loco Works— 
Onexcelled Mfg Co. ___- 1G} 3% 1 2 24 6s with warrants...1938| 8034 8334) 26,000 Nov 
Union American Inv’g...*/----- -----| ------ 16 1944 6s without warr....1938) 74% 225,000 Nov 
U Gas of Can....... 8% 1,800; 3 4 Bell Telep of Canada— 
Un Oil of Calif rights.....|----- -----| ------ My Ly lst M 5s series A__.1955| 115 19,000 Apr 
Union Tobacco com....- . Ms 1,800 lig My lst M 5s series B._.1957| 116% 11734} 35,000 Apr 
Union Traction Co-_-....- BD |-<--- o---] ------ 21 335) 4 50 series C___.._._. 1960| 117 4| 12,000 July 
United Aircraft Transport Bethlehem Steel 6s...1998| 1344 135%| 8,000 July 
arrants............- 144 1,500} 8 3% Binghamton L H & P 58°46) 105% 10534} 1,000 Oct 
United Chemicals com...*| 9% 500; 2% 2% sero Elec 421968) 90% 9 77,000 Aug 
$3 cum & part pref____. 4134 500} 18 | 321% Birmingham Gas 5s..1959| 73% 10,000 Aug 
United Corp warrants... ._ 1% 8,600 \% yy Boston Consol Gas §6.1947|----- -----/| ------ Jap 
United Dry Docks com ..* 1% 16,800 46 Big Broad River Pow 6s8..1954 10,000 Aug 
United Gas Corp com...1 4%. 161,500 % K% Buff Gen Elec 5s ....1939| 10734 10734; 1,000 Jan 
Pref non-voting -...... *| 87h 4,700; 165 35 Gen & ref Se GEBloceses coos! cesece May 
Option warrants...___. 4% 7,700 \ Canada Northern Pr 5s "63| 103 5,000 Deco 
United G & E 7% pref_.100|----- -~....| ------ 46 54 Canadian Pac Ry 68..1942| 111% 113 | 93,000 Jan 
United Lt & Pow com A_.* 4\% 35,500 M% us Capital Adminis 56...1953/----- -----} ------ Nov 
Common class B...... . 7% 2,200 1 1 Carolina Pr & Lt 5s_..1956| 98% 256,000 May 
$6 conv Ist pref... *| 34% 16,100 3% 36 Cedar Rapids M & P §s°53| 112% 113 15,000 Aug 
United Milk Products...*/----. -~....| .---.-- 3 3 Cent Aris Lt & Pow 58 1960) 10534 105% 2, Dec 
Si ktnieseces * 43 100} 20 29 Cent Power 681934|----- -----| -----. June 
United Molasses Co— Cent Ill Light 5e....1943} 107% 10754} 1,000 Mar 
Am dep rots ord ref__. £1 6% 1,200 4% Central Il] Pub Service— 
United N JRR & Canal100}-.--. .....| ---.-- 194 | 251 5s series E_..______ 100% 10134] 21,000 Dee 
United Profit-Sharing....* 1% 900 hg let & ~y S768 ser F.1967| 96} 96%4|161,000 Dec 
OO" ae taeeatah aati 10} 8 200] 6 7% Feb| 9 Sept| SeserieaG......__ 00% 101 000 Deo 
Onited Shoe Mach com.25/ 83 500/* 47 70 44% pee _— Segeleaatet 1981 6% 10,000 Nov 
panegeceeoe 39% 30} 80%] 36 Cent Maine Pow4}4s E1957) 103% 104 | 24,000 Dec 
U 8S Dairy Prod class A...*| 2 100 4 bt Cent Ohio Lt & Pow 581950) 99 19,000 Dec 
MB B.ccccccccccece % % 200 hy ye J Cent Power 5s ser D..1957| 90 31,000 Dec 
U 8 Elec Pow with warr__1] % %| 53,000 a yy Cent Pow & Lt Ist 56.1956) 85 395,000 Aug 
arrants............. "32 332) + 8,900 "32 "32 Cent States Elec 5s...1948| 66% 1x9,000 Nov 
U 8 Finishing com....-- *)6OhUd1M%) Oa &}Ss«i1,100 4 % 5348 ex-warr_...... 1954) 67% 7134|285,000 Nov 
ean nenenne 100/-..--. ecenee| 865 5 Cent States P & £ 5\8.°53) 73 77%$/1u4,000 Dee 
Us Foil Co class B...... 1} 21% 6,100 5% 10% Chic Dist Elec Gen 4}48'70} 105% 105%/| 23,000 July 
U 8 Int'l Securities...... ° 1% 1,500 % a Chic Jct Ry & Union Stk 
ist pref with warr..... *| 78% 600} 39% a14 Y at iene RCT SS, SBME May 
U_S Lines pref---------- *| 1% 2,300! xg Chic Pneu Tools 5 %s_1942| 10254 1025¢| 3,000 Deo 
For footnotes see page 437. 
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Week's Range| Sales |1933 to Week's Range| Sales |1933 to 
BONDS of Prices or |Dec.31| Range for Year 1935 BONDS of Prices Dod Dec.31| Range for Year 1935 
(Continued) eek | 1935 (Continued) eek | 1935 
High t Low Low Htgbh Low High $ Low Low High 

Chie Rys 5e otfs...... 1937; 76% 78%) 79,000) 43 65% Jan} 80 #£=June | [ll Northern Util 56...1957 106% 106%] 3,000) 82454] 102% Jan| 107% Aug 

Cincinnati St Ry 54s8A‘°5Z) 88% 92 63,000; 40%] 58 Feb| 89% Aug | Indiana Gen Serv 58..1948) 1074 107% 4,000; 93 106 Oct; 107% Mar 

series B........ 1955; 95 97%] 72,000) 47 66% Feb; 93 Aug | Indiana Hydro-Elec 58 '55| 94% %5 15,000; 44 62 Jan; 95 Nov 

Cities Service 5a. ..... 1 70% 76%] 85,000} 28%) 30% Mar; 70% Deo — & Mich Elec 58°55) 106 106%) 3,000; 70 99 Jan} 106% Sept 
Conv deb 5a_...... 1950} 71% 78%! 1,320) 28%) 295 Febj) 70% De | G6a............---- SORT lcacce caccel eacese 88%] 107% Jan} 112 July 

Registered. ........ 77 77 Sp canada 29% Febj| 60% Oct mt, Service 5a....1950| 69 71 31,000] 23%) 36% Jan; 69 #+7;Nov 

Cities pervice Gas 68 42) 95 99% \275,000]} 48%| 6335 Jan} ¥9 let lien & ref 5a_...1963} 68% 70%} 55.000) 22 3544 Jan| 68% Nov 

Cities Service Gas Pipe Indianapolis Gas 58 A.1953} 95 95%} 33,000) 68 80 Jan} 105% Aug 
Line 6@........... 943; 103% 104 38,000) 65 84% Jan) 103% Deo | Ind'polis P & L beser A‘57| 1054 105% 44,000} 73 97% Jan| 105% Dee 

Cities Bory P & L. 58 aane 68% 73 [558,000] 263%] 26% Feb| 67% Dec | (ntercontinents Pr 68.1948 5 544} 31.000 1% 14% Mar 4% Dec 
54a.....- 68 73%|197,000} 27%| 27% Feb; 68 Dec | [asernational Power sec— 

Commers & Privat Sia °37 34% 34%; 1,000); 33 33% Aug] 47 Feb 6 is series C.......1955) 50 52%%| 18,000! 41%| 413% Oct] 77% Jan 

Commonwealth Edison— 7e series E........ 1957; 55 55 000; 46 46 Oct; 85% Feb 
lst M 5e series A...1953| 111 11234] 11,000) 8634) 1003¢ Jan} 113% July 7s series F__....... 952) 56 56 | 12,000) 49 4744 Dec] 80% Feb 
lst M 5e series B...1054) 112% 112° 2,000 esi? 109 Jan| 113% Nov | International Salt 5¢_.1951 107% 107%] 29,000) 83%} 104 Apr} 108 Apr 
let 44a series ©...1956) 111 111%); 10,000) 80 105% Jan| 113% Nov | International Seo 5s..1947| 101% 102 247,000; 43 6834 Jan; 100 Dec 
let 48 series D..19567) 110% 111%] 35,000) 70%] 10434 Jan; 113 Nov | Interstate Irn & Sti 434846) 102% 102%} 20,000 53%} 89 Apr} 104 Dec 
lst M 4s series F._.198)) 106% 107%[|167,000) 60%] 9434 Jan; 106 Dec | Interstate Nat Gas 66.1936/...-. -.-.--| ------ 101%| 101% Deo} 105% Jan 
$348 series H...... 965) 104% 105%} 80,000} 98%] 983¢ Aug] 104 Dec | Interstate Power 56..1957| 84% 86%4|227,000) 87 57 Jan} 83% Aug 

Com‘ wealth Subsid 6348'48) 104 104%4/ 82,000} 64 85 Jan| 105 Oct Debcnture 68...... 1952) 72é 74 72,000} 26%) 38 Janj| 72% Aug 

Community Pr & Lt5e1957| 6734 71% |252,000]} 38%] 5134 Mar] 73% Aug Interstate Public Service— 

Connecticut Light & Powe" D .1956) 89 90 | 56,000) 41 52 Jan| 87% Nov 
7s series A........ WBbleccee cocce] coccce 112 | 119% Jan] 126% Deo 44s series F_...... 1958] 83 84%! 73,000) 42 47% Jan| 83% Nov 
4}4n series C.....-.. 1956) 108% 108%] 1,000) 98%] 108% Dec} 110 July | Invest Co of Amer— 

Se series D........1963| 108 108%] 2,000) 102 | 106 May; 109%4 Jan Se series A w w...-.. SOE ccac coccal ccosss 67 92 Jan} 101 Oct 
Conn River Pow 5s A 1952) 103% 104%| 37,000} 87%| 103% Jan| 106356 June ¢ warrante..... 100 100 1,000} 67 91 Jan} 101 Nov 
Consol Gas (Balto City)— lowa-Neb L & P 5s_..1957| 10544 106%} 9,000) 56 88 Jan} 105% Dec 

; 1980] 111% 111%] 2,000] 103 | 11036 Oct] 113 May aetna! 105% 106 5,000} 66%| 86 Jan) 105 Nov 
4s..... 121 121 1,000] 993%] 11436 Jan] 122 July | lowa Pow & Lt 4}40..195&/ 106 106 1,000} 72 | 100 Janj 106 July 

Conso! Gas E! Lt & P (Balt) Iowa Pub Serv 5e____. 1957| 103 104 | 39,000) 573%4| 8244 Jan) 1024 Deo 
let refaf d4s........ 108 108%] 18,000) 88%} 106% Jan} 112 July | Isarco Hydro Elec 76.1952) 45 45 10,000} 39 39 Nov} 834 Apr 

Consol! Gas Util Co— Isotta ini 7s...1 78 82 2,000} 55 55 Aug] 95 une 
lst & coll 68 ser ._- 91 92%} 45,000 61 Jani 89 ##Nov | Italian Superpower of Dei 
Conv Geb 6s ww 1943) 39% 45 | 20,000 4% 4% Jan| 31% Dec Deb 6s without war.1963) 39% 41 62,000} 35 35 Oct} 66344 Feb 

Consol Pub 7{s steD. Dodges, asccel cecess 70 87 Mar! 100 #£xNov | Jacksonville Gas 5e_..1942 

Consumers Pow 4 48..1955| 10614 107%|330,000] 88 | 10634 Sept] 10934 Mar pee 57 59 | 45,000) 48 48 May| 57 June 

Cont’! Gas & El 5e....196%| 8654 8744|382,000) 33 42 Jan| 86% Nov | Jamaica Wat Sup 5}48'55|----- --.---] ------ 96%| 10534 Apr] 108 Mar 

Crane Co 6s....Aug 1 1940} 10334 104 4,000} 77%] 102 Jan| 104% Nov | Jersey Central Pow & Light 

Crucible Stee! 5a. -.-.-.- 1940] 10214 102%| 38,000} 60%| 95% Apr} 103% Oct 5s series B........ 1947] 103% 104%] 42,000} 77 101% Janj 106 Oct 

Telephone 7481941; 89% 90 6,000} 60 6134 Mar| 8&9 Dec 4348 series C....... 1961} 104% 105 87,000] 704) 935% Jan} 105 July 

Cuban To BococlOGMccoce cocce] coccce 35 38 Aug) 61344 Dec | Jones & Laughlin Stl 5e'89| 106 10634) 5,000) 102% 106% Dec} 107% July 
umberld Co P& L 4}48'56/..... -..--] ------ 65 955% Jan} 107 Dec | Kansas Gas & Elec 68.2022) 117 117%} 4,000) 614) v0 Jap} 115% Aug 

Dallas Pow & Lt Gs A.1949| 109% 10944; 8,000) 100%} 106 Sept] 110% Mar | Kansas Power 5s_.... 947} 101% 102%} 20,000} 55 77% Jan} 101% Dec 

O.ccoceenlGGRj..... «..--] ------ 04 10434 Feb| 107% Aug | Kansas AY & Lt 6s A.'55| 106% 106%} 1,000} 80%) 105 Jan} 108% Nov 

Delaware El Pow 58.."59| 103 103%] 9,000) 65 8634 Jan} 104% Deo 5aseries B 1957 | 10634 106%| 2,000) 70 | 100 Jan| 107 July 

Denver Gas & Elec 56.1949) 108 108%] 3,000] 9234} 10535 Jan/ 110 July | Kentucky Utilities Co— 

Derby Gas & Elec 58..1946' 995<¢ 10144| 84,000! 66%] 83 Jan| 99% Nov ist mtge 56 ser H..1961| 9634 97%! 63,000} 46 62% Jan| 95 Nov 

Det City Gas 6a ser A.1947| 105% 106 | 35,000} 76 99 Jan} 106 Nov 6 4s series D______- 1948] 105% 10534} 8,000) 565 73 Jan} 105 July 
6e ist es B__.... 19560} 104 10434] 73,000} 67%} 9134 Jan}| 102% Nov 4s series F....... 1955; 100 100%} 29,000; 50 69 Jan} 100 Nov 

Detroit Internat Bridge— Se series I_........ 1969; 96 97%| 47,000} 45% 6234 Jan| 9%5 Nov 
6 4s...----- Aug. 1 1952 6% 10%] 61,000 2% 3 Jan 7% Apr | Kimberly-Clark 56_..1943) 103% 104 32,000} 8234) 102 Jan} 104% Sept 

Certifi of deposit _ 6 8 j|101,000 1 2 Jan 7 Apr | Koppers G & C deb 5s 1947} 103% 104 14,000] 72 10146 Feb} 1043 Sept 

Deb 7s ..---- Aug 1 1952 1% =3 {189,000 Janj| 2% Apr Sink fund deb 5%s_1950| 105% 105%} 36,000} 76 | 103 Feb| 105% June 

Certifi of t. 1% 2 80,000 Mar 1% Apr Gas Light 6 3481935/----. --.--.-| ------ 50 46 Apr! 87 Nov 

Dixie Gulf Gas 634s..1937) 102 102 2,000; 76 101% Aug| 103% May | Lehigh Pow Secur 6s_.2020) 109 109% 130,000} 54 914% Jan} 109% Dec 

Duke Power 4}48.....1967)..... --.-...| ------ 85 | 1045 Deo 108% Mar | Lexington UtilitiesSs_1952) 103% 104 18,000} 54%| 75 Jan| 103% Dec 

astern Util Invest 56.1954) 32% 45 | 14,000) 10 10 June| 32 #£Dec | Libby MeN & Libby 5s '42| 103% 104 | 22,000) 57 985% Jan} 104% Aug 

Elec Power & Light 5s.2030; 76% 82 |703,000| 22 33% Feb| 76 Nov | Lone Star Gas 5s__... 1942} 103% 104 9, 82%; 101 Jan} 105% Aug 

Elmira Wat, Lt & RR 68°56) 102 102 11,000) 6565 8544 Jan} 103 Deo | Long Island Ltg 66__.1945| 106 106% , 65 95344 Jan| 107 

El Paso Elec 58 A...-1950) 10354 103%} 15,000) 64 893, Jan| 1045§ Dec | Los Angeles G& E Sa 1939)/----- -----| ------ 100 | 105% Feb/ 108% Mar 

£1] Paso Nat Gas 6 48.1943 . Sa.... aaa aientall auntie 87%| 103% Jan| 10734 Aug 

With warrants......-.-j-.--. -.---| ------ 56%) 91 Jan| 106% Dec; 66-..---.-.-....... 1942| 10654 106%| 2,000) 99%) 106% Dec 110 Feb 

a......--. 988} 10634 106%| 3.000} 26 903% Jan| 106% Dec 5 Mesertes E_...__- niles. cente ceneell eamaeieahin 94 | 107 Jan} 109 Feb 
ist El 68....1952) 99% 99%/|.51,000) 46 67 Jan| 98% Des 54s series F______ ee ee 04 | 104% 107% May 

Empire Oil & Ref 54481942} 8634 89% |\223 ,000 41 54 Jan} 81 Dec uisiana Pow & Lt 5a 1957| 104% 105%} 72,000}; 61% 8834 Jan] 105% Deo 

Elec Mtg— Louisville G&E 4480 1961) 107% 107%} 5,000; 79 104 Jan| 108% Aor 

6 4a A ox-warr.....1953} 41% 43 8,000; 40 40 Dec} 69 Jan | Manitoba Power 5348.1951| 76% 78 20,000} 22%} 50 July} 75 Dec 
Erie Lighting 5e-.-...- 1967} 106% 106%; 2,000; 78 100 Jan| 106% Oct | Mass Gas deb 5s_.... 1958} 93% 9734/436 ,000; 70 82 Oct} 96 June 
European Elec Corp Ltd— SSR a 1 98 100%/199,000} 80 8734 Mar! 102% Jan 

6Ghée x-warr....... 1965; 80 81 37,000) 65 65 Aug} 98 Apr | MeCord Radiator & Mtg— 

European Mtge Inv 7sC’67| 39 39 4.000} 24 34% Apri 55% Jan 6e with warrants 98% 9934] 14,000} 33 67 May; 98 Dec 

Fairbanks Morse 58..1942) 103% 1034} 12,000) 58 9634 Jan} 104 July | Memphis P & L 58 A_.1948| 102 102%] 70,000) 70 90% Jan| 104% June 

Farmers Nat Mtge 7s.1963)..... -.-..-| ------ 38%| 45% Aug) 5554 Jan | Metropolitan Ed 4s E.1971| 104% 104%; 10,000) 63 89 Jan] 105 Oct 

Federal Sugar Ref 6s..1933)..... -...-.| .----- 1% 1% Feb| 2% May series F_..._____ 962| 106% 106%} 3,000} 78 | 10036 Jan) 107% Oct 

Federal Water Serv 5348'54) 81% 843}4/128,000} 15 31% Jan} 78 Nov "45| 994% 100 7,000} 46 66 Jan| 93% Oct 

Finland Residential Mtge Middle West Utilities— 

Banks 6s-SsStampedl1961| 9954 995%] 4,000] 86 | 9834 Mar) 100% Deo | _ 5a ofts of deposit______- 23 24%/|231,000]) 335] (456 Jan) 24% Nov 
Firestone Cot Mills 58."48| 103% 105 | 14,000] 85 | 1025¢ June| 10535 Mar | Midland Valley 6e_...1943| 7834 81%} 86,000) 53 624% Jan| 82 July 
Firestone Tire & Rub 50°42] 105. 106 | 18:000| 89 | 103 Apr| 1053s Mar | Milw Gas Light 4348__1967| 10454 105%] 45,000] ¥@ | 102}¢ Oct) 108%§ Jan 
First Bohemian Glass 78°57} 93 93 1,000; 61 90 Dec| 92% Oct | Minneap +x Lt 438.1950) 105% 105%} 11,000) 67 945 Jan/| 106 Aug 
Fla Power Corp 58.1979] 101% 102%! 59,000) 48 76 Jan| 100% Dec | MinnP & L é\s____. 1978| 99 100%] 64,000] 54 7934 Jan| 98% Deo 
Florida Power & Lt 581955; 9454 95% 229,000] 44%| 6834 Jan) 93)4 Dec Sa... ~~" 1955) 104% 105 | 43,000] 5834) 8836 Jan) 104% Dec 
Gary Electric & Gas— Mississipp! Pow 58...1955| 93  9434|101,000) 35%| 62% Jan); 93 Nov 

6s ex-warr stamped.1944) 9114 94%) 78,000} 63 63% Jan| 91 Nov | Miss Pow & Lt 56_._.1957| 93% 95%/|101,000; 40 72 Jan}; 93 July 

Gatineau Power 1st 661956) 9344 94% 104,000] 714%| 78 Oct] 9934 Jan | Mississippi River Fuel— 

Deb gold 6s June 151941} 84% 8554; 11,000} 60 60 Apr) 99% Jan 6s ex warrants_____ 944; 105 105%| 7.000; 85%| 94 Mar, 10544 Dec 

Deb 6s series B__..- 19411 83% 84 | 185000| 593s] 5934 Apr| 9854 Jan | Miss River Pow lst 6s 195)| 107% 108 | 11,000} 9534] 10634 Jan) 108% May 
General Bronse 68....1940| 9934 99% | 10,000] 55 | 8135 Mar| 99 Nov‘ Missouri Pow & Lt 53s2'55| 10834 10834| 10,000] 7034] 10134 Jan) 107% Sept 
General Pub Serv Ss ..1953; 100 100%} 24,000) 54 74 Mari 1003§ Dec , Missouri Pub Serv 56_.1947| 60% 611%/ 59,000) 33 414% Mar| 62 #£=Nov 
Gen Pub Util 648 A_1956| 82 87  |141,000} 23%| 5135 Jan| 81 Aug | Mont-Dakota Pow 53484 | 94% 9534| 6,000] 47%) 5746 Jan| 9344 Dec 
General Rayon 68 A..1948) 35 35 5,000} 30 30 Decl 67% July | Montreal L H & P Con— 

Gen Vending 6s ex war °37|..... -.-.-.-./| ------ 2 4 Jan| 25 Deo 1st & ref 5s ser A___1951| 106% 107 | 81,000} 9454) 10454 Mar 107% Jan 
Certificates of dGeposit...| 23 24 | 22,000) 2 4 Jan| 24% Dec | MunsonSS6Kaww_.1937| 7 8%} 35,000} 32 2 June} 11 #£Nov 

Gen Wat Wks & FE] 58.1943) 88 90%| 82,000} 383%] 5634 Jan| 8634 Dec | Nafragansets Elec 58 A'57| 105% 106 ,000| 91%} 10234 Apr 106% Feb 

Georgia Power ref 58..1967| 9774 98%|310,000) 54%] 81454 Jan| 100 July Se series B_...____ tines ating cinta 934%} 102% Oct} 107 Dec 

Georgia Pow & Lt 58..1978| 85% 90 96,000; 40 56% Jan} 83 Nov | Nassau & Suffolk Leg 5a'45| 104 10434} 58,000) 98 10034 Jan} 104)4 May 

6s x-warrants 1953) 32% 32%| 5,000! 30 31346 May| 5634 Jar | Nat Pow & Lt 6s A__.2026| 9934 1024/ 53,000) 51 71% Jan} 101 Dec 

Glen Alden Coal 4s...1965) 89 89%{|127,000; 5638 843% Jap) 93 Sept Deb 5s series B___. 2030} 89% 92 {|176,000' 42 614% Jan| 90% Dec 

Gobel (Adolf) 6}48...1930 | Nat Pub Serv 5s ctfs..1978| 18% 1934|/202,000] 3%] 3% Mar| 19% Nov 
with warrants.........- 99 106 |804,000} 69 70 Apri 9334 Feb | Nebraska Power 4348_1981| 109% 110 000| 83 | 1073¢ Janj 111. May 

Grand Trunk Ry 6481936] 100 100%] 7,000) 9834] 100}4 Dec) 105% Jan GeseriesA________ 2022) 117% 118 2'000} 70%| 1013¢ Jan| 11834 Nov 

Grand Trunk West és.1950| 92% 97 | 69,000) 63 86 Oct} 95 Aug | Neisner Bros Realty 6s °4%| 106% 107 | 17,000} 35 90 Jan} 10744 Deo 

Gt Nor Pow 5s stmp._.196t/; 106% 107 2,000) 102%} 10234 Feb| 108% Aug Nevada-Calif Elec sy 1956| 87% 91%|257,000| 54 67 Apri 87 Nov 

Great Western Pow 5s 1946) 108% 108%} 4,000) 9335] 107 Jan} 109 Oct | New Amsterdam Ga 5s.'48| 110 110 000} 85 | 100} Jan} 109% Deo 

Guantanamo & West 68°58) 45% 55 000} 10 17% Jap| 52% May | N E Gas & El Assn 68.1947) 75% 77%| 84,000) 34 475 794% Nov 

Guardian Investors 58.1945} 6314 65%| 20,000} 24 25 Mar| 63 Aug Conv Geb 5e_..__. 1948| 75% 77 | 58,000) 33%) 48 Mar) 7944 Nov 

Guif Oil of Pa 58. _-.-- 1947} 106% 106%]| 41,000} 97 | 105 Apr| 107% Jan Conv deb 5s_______ 19 75% 773%|107,000| 33%| 47  Mar| 7934 Nov 

Gulf States Util 5s... -1956} 105% 105%| 16,000} 62 9434 Jan| 10534 Nov | New Eng Pow Assn 6s.1948| 90 91%|158,000} 4634] 54)¢ Mar| 85'4 Dec 
4}48 series B 1961; 103 103 1,000} 55 8734 Jan} 103% Debenture 5}48__ 1954 92% 8414]175,000] 50 5734 Mar| 903% Deo 

Rackensack Water 66.1935) 109 109 1,000} 98%] 10834 Jan| 11134 July | New Orl Pub 

series A.....-.... 107 107%] 7,000] 98 | 10434 Nov) 106% Feb kt 1942| 79% 81%] 58,000; 60 60 Aug| 744% Deco 

Hall Print 6s stmp....1947} 72 84 {194,000, 60 60 July} 77% Apr Ge series A... 194¥| 72% 75%] 35,000} 25 303% Jan| 744 Nov 

Hamburg Elec 78....1935) 42 43%] 2,0 37 37 June| 51 #£Feb | N Y Central Elec is '50| 102% 102%} 1,000) 56 77 Jan| 103 Deo 
& St ty Bho. 1938 32 3 000} 328 30 41 F ct aha, ee 1034 M 108 Deo 

rT 2 4, Aug eb s stamped__1950| 107% 107%} 1,000) 103% ar 

=e Rubber 6}48....1936)..... -....| -.---- 55 84 Jan) 101% July | N ¥ P&L Corp ist 448 '67| 105% 107%1110,000| 73 89% Jan| 106 Dec 
Sclekel- aati tebe 104% 104%] 10,000) 65 87 Jan} 106% Deo NY State G & E 6348_1960 102% 103%] 45,000} 58%| 85 Jan} 103% Oct 
someon Git Gas oe -2043] 103% 109 | a5 000) 8] SS it 105.4 Jas | wen ease ie aaa] 100s 104st| 21.000] | 908 Jan| 100+ May 
- ’ ar) une T 104% 104 11,000 an ay 

Houston Light & Power— ture * gael Lose, we cae 96 | 104% Jan| 112)4 

6s ser A... 106% 106%| 2,000] 91%| 103% Aug] 107 Mar | Niagara Falls Pow 68.1950) 1074 108 4,000} 104 | 10634 Sept; 110 Mar 
lst 448 ser D.....1978] 103% 103%} 3,000; 79 101% Sept) 105% Nov 5a (ND 1959) 108% 109 000} 9934) 105 Apr| 10934 Feb 

Ist 48 ser E_....198)| 104% 105 3,000} 80 104 Jan| 10654 Deo | Nippon El Pow 6346..1953| 8914 89}4| 6,000) 63 824 Feb| 90 June 
Hungarian-Ital Bk 7}4s °63)}..... -.-..| ------ 42 42 <Aug| 55 Jan | No Amer Lt& Pow 6g.1936|----- -----| ------ 81K 1006 Jan| 102% June 
Hydraulic Pow 5s....1 50 113% 113%] 1,000/ 100%] 111% Jan} 114 July S}4sserles A______ 1956} 92 95 |157,000| 25%| 4434 Mar| 91 Dec 

Ref & impr 5s---...- 1951| 107% 108 ‘000i 100 | 10534 Feb| 108 Sept | Nor Cont Util 53<e__.1948| 57 63 | 25,000) 18%) 2036 Mar) 53)§ Deo 
Hygrade Food 66 A...1949) 75 80 |194,000} 40%] 47 #£x,°Apr| 64% Jan | No Indiana G & E 68.1962) 108 108 2, 71 9934 Jan} 107 Nov 

6s a 1949 + 79 32,000} 42 50 Sept] 63 Apr | Northern Indiana P 8— 

Idaho Power 6s...... 947; 108% 108%; 2, 86 105 Nov} 109 =May 6a series O......... 1966) 103% 103%] 42,000} 51%) 77 Jan| 103} Dec 

(ilinois Central RR 6s 1987 290,000} 60 60 Mar! 85 Dec Seseries D......... 1969) 103% 104 32,000} 5234) 76% Jan; 103 Dec | 

tli Pow & L 1st 68 ser A 53) 103% 10434/154,000} 48 75% Jan} 102% Dec 4}4s series H....... 1970; 99% 101 80,000} 4934} 71% Jan} 99 Nov 
lst & ref Siieser B.19054) 99% 101 65,000} 46 693% Jan| 99% Deo | No Ohio P & L 5348..1951| 105% 1054} 14,000} 69 101}§ Janj 108 Oct 
let & ref Seser ©C...1956| 96%4 9834|200,000) 42%] 6654 Jan) 95% Dec | Nor Ohio Trac & Lt 68 '56) 105 105 3,000! 65 100 Jan' 108 Sept 

8 f deb 5346 .. May 1957; 91 94 | 39,000} 82%] 57 Jan| 8934 Sept | No States Pr ref 434s..1961/ 105%{ 107 | 59,000] 71 9034 Jan} 106 Dec 
Indiana Electric Co 5%% notes....... 1940} 10334 104 21,000; 69 88 Jan} 104 July 

6s series A........- 1947; 99 101 6,000} 54; 64 Jan) 96) Nov 6s...1945| 102 103 | 12,000} 97 97 Sept] 103% Oct 

6348 series B....... 1953; 100 101%] 13,000) 58 68 Jan} 9934 Deo | N’western Power6sA.1960| 53 535%] 7,000) 8%| 28 Jan) 50 Deo 

6s series C_.... -.-- 1961! 89% 93 93 ‘000 45 60 Jan| 88 Nov Certificates of deposit...) 53 54%| 4,000 8%| 28 Jan| 49% Dec 













































































For footnotes see page 437. 
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Volume 142 New York Curb Exchange—Concluded—Page 6 
July 1 July 1 
Week's Range| Sales |1933 to Week's Range| Sales |1933 to 
BONDS of Prices Pas Dec.31| Range for Year 1935 BONDS of Prices fer |Dec.31| Range for Year 1935 
(Continued) eek | 1935 (Concluded) 7eek | 1935 
Low High $ Low Low Htgh Low High © Low High 

N’ western Pub Serv 58 1957; 100% 100%/ 45,000| 47%) 72 Jan} 99 Dec | Texas Elec Serrice 56.196 | 100% 1014%/111,000) 60 85 Jan; 101% Dee 

rennedal 104% 105%] 39,000) 73%) 96 Jan| 105% July | Texas Gas Usil 68....1945) 35 38 8,000) 12 13 Jap| 34% Dee 

Ohio Edison Ist 66....1960| 106% 107 | 48.000] 634%] 97 Jan| 106 Oct | Texas Power & Lt 6s.. 1956) 105 106 | 39.000) 65 04 Jan| 105% Dee 

Ohio Power Ist 6s B..1962| 106% 107%/| 31,000) 88 | 104 Apr| 108% Jan i iacilin eenttiaee inn ndia! ihmiell Seactabll 51 8345 Jan| 104 #£=Deo 
lst & ref 46}40 ser D 1956) 106 106%| 33,000) 88%| 103% 106% May Thermoid Co 68 stpd.193)| 9544 96%/ 31.000) 55 67 Jan}; 100 Nov 

Ohio Public Tide Water Power 56.197"; 98% 99%/ 37,000; 49 76% Jan| 98% July 
Ge series C_......- 1962} 109 109%! 5,000) 70%| 106% Jan} 111 Nov | Tiets (Leonard) 78.1946) 32 32 1,000} 25 32 Feb| 40% Feb 
6s series D 1954} 105 105%] 18,000} 60%] 99% Jan} 105% Nov | Toledo Edison 5e..... 1 106% 107%] 24.000} 79 105% Jan} 108 Sept 
Se series H......196)|} 106% 107 5,000} 63 100% Jan| 107% Sept | T City Rap Tr 6%e'5u) 77% 78% /|147,000| 19 45 Jan| 81% Nor 

Okla Gas & Elec 56...196(| 104% 105%! 35,000) 68%} 99 Jan| 105% Sept | Ulen 
Ge series A. 102% 103%] 38,000} 63 90% Jan| 104 June 6s 2d stamped_.... 1944) 78 85 | 22,000) 54 54 Aug| 77% Nov 

Okla Power & Water 5s ° 91% 93%) 68,000) 40 48 Jan} 91 Stamped ctfs of deposit..| 79 84%| 9,000) 73%| 73% Dec) 75 Dev 

Jewego Falls 6e......1947| 95 98 13.000] 45%] 65% Jan| 96 Nov | Union Amer Inv 5s A_194%| 101% 101%) 1,000) 78 94 Jap} 102 Oct 

Pacific Coast Power Se 1940; 10634 107 5,000} 68 99% Jan} 107 Dec| Union ElecLt& Power— |----- -....| ------ 

Pacifie Gas & El Ge series A_........1054/)----- ----./| ---.-- 99 105% Novi} 108% Feb 
Ist 6s series B__.... 1941} 119% 119%] 11,000) 101 111% Jan) 120% July 5s series B 1967) 105% 105%| 1,000) 92%| 104 Apr| 108% Feb 
Ist & ref 448 E_...1957| 103% 107%] 25,000) 82%} 101 Jan| 109% Dec é\4e. ....1957| 107 107 5,000} 90%) 105% Sept) 107% Mar 
Ist & ref 4a F_...1960| 106% 107%] 24,000} 82%] 100% Jan| 109% Deo United Elec N J 4s.._.1940| 115 116%| 22.000! 96%| 108% Jan] 116 July 

Pac Invest 5a ser A_._.1948} 98% 98%! 1,000) 69 87 Marl 99% July | United El Serv 7ex-w.1950| 47 48 6.000} 35%; 35 Oct} 75 Jap 

Pacific Ltg & Pow 56..1942} 115 115 2,000} 102 | 110 Jan} 117. Apr | United Industrial 6s 194!| 32% 32%/| 1,000) 32%) 382% Dec) 42% July 

Pacific Pow & Ltg 68..1955| 87% 90 (220.000) 365 57% Jav| 87 #£Nov Ist s f Ga... _._... 1945| 32% 32%| 7,000] 32%) 324 Dec; 43 Feb 

Paimer Corp 66...... 102% 102%} 8,000} 85 102 Jap| 104% June | United Lt & Pow 66....1976 80 83 |132,000; 26 28 Jau| 77% Deo 

Park & Tilford 6s....193¢| 100% 100%] 11,000) 62 92% Jan| 101 Oct 2 974) 83% 85 | 26,000) 26%) 29 ##Mar) 80% Dec 

Penn Cent L & P 4s 1977 101% 103%|113,000| 67 84% Jan) 100% July wee Apr 1 i900 101% 103%} 29,000) 60 78 Jan; 101 Dec 
Se... 1979) 105 105 3,000 93% Jan| 105% June | Un Lt & Rys (Del) 5%0'52) 85% 87 (|173,000| 31 39% Mar) 84 Nov 

Penn Electric 4s F....197)| 99% 100 | 64,000] 61%| 74% Jan| 98 July | United Lt & Rys(Me)— |----- -----| ------ 

Penn Ohio Edison— 6s series A_.._.___._ 952} 106 106%) 32,000) 51% 82% Jan! 105% Deo 
Ge series A xw__....1950/] 103 104%/| 21.000| 390%) 66% Jan) 105 #£Dec Geseries A... . .1972| 80 81%} 45,000) 25 30 Feb; 76% Dec 
Deb 5 saseries B_. 195%) 99% 101 94,000} 385 61% Jan| 99% Dec| US & Brit Internat 58 1948) 100% 102 88,000} 93%| 93% Novi] 100% Deo 

Pennsylvania Power 58 ‘5u| 106 106%] 10,000} 92%] 105 Apr| 108% Feb} U8 RubberCo— f#--.-. -..--| ------ 

venp Pub serv Ge O..1947| 107 107 2,000} 6644] 100 Jan| 108 July 634% serial notes..1937| 101% 102 11,000; 60 994% Jan) 103% Sept 

ae suite 105% 105% 000} 60 95 Jan| 106% Dec 644 % serial notes...1938| 102% 103 27,000) 60 98% Jan] 103% Nov 

Penn Water Pow Se...19640) 113 114%] 22,000) 103 | 110 Jan| 114% Sep) 634 % serial notes...1939| 104 104%%| 16,000) 69 98 Jan| 106 Nov 
4}46 series B__.... 108 108 | 10,000; 89 | 105% May] 109 Sept 634% serial notes_.1940) 105% 10644; 14,000) 60 983§ Jan| 106% Deo 

Peoples Gas L & Coke— Utah Pow & Lt 6s A._.2022) 92 94%| 23,000} 45 55 Jan| 92 Dec 
4a series B_.......- 1981} 91% 94 /314,000! 56%! 72 Jan| 89 # July PG aeterer 95% 98 11,000} 52%%| 62 Jan| 954% Deo 
Ge series C___...... 1957] 105% 106 | 53,000} 68 89 Jan| 104 Oct | Utica G Tt Tine” sasect abated 92 104 May}; 108% July 

Peoples Lt & Pr 5a_...197¥ 7% #8 411,000 1% 1% Mar 8% Aug GP Gl Eincoonnentttttcshees esasel ensece 91 104% Jan| 109% July 

Phila Electric Co 5a_.1966] 112% 112%! 11,000) 104%] 110% May! 114% Mar 

Phila Elec Pow 6%s_.1972] 110% 111 | 33.000) 100 | 107% Apr} 112 Dec] Valvolive Oll 58..___- 1937} 96% 97 6,000; 75 Mar} 100 Oct 

Phila Rapid Transit 6s 1967) 84‘4 87%| 7,000! 44%| 75% Jan} 90% Sept | VYamma Water Pow 5}40'57| 102% 102%| 1,000, 75 9534 Jan| 103% June 

Phil Sub Co G & E 6857} 108 108%! 14,000! 98 | 106% July} 109 Mar] Ya PublicServ5%4seA.1946| 96% 99/ 86,000} 52 73 Jan| 9934 July 

Pieim’t Hydro-El 6a 60) 43% 45 | 23,000) 35%) 35% Nov) 75% Jap lst ref Se ser B____. 1950| 95 95%] 46,000) 46 68% Jan| 95 # July 

Piedmont & Nor 5s...1964) 104% 105 34,000) 69 93% Jan| 105 Nov SSE IE ee. 87 884| 37,000) 45 56% Jar| 88% July 

Pittsburgh Coal 6s....1944| 107 107%] 6.000) 89 | 1054 Jan} 108% Fet | ‘“aldorf-Astoria 

Pittsburgh Steel 66...194%/ 102% 104 (|172,000| 79 89 Apr| 98% Nov e with ta...1954| 22 24 36.000 4% 5 Mar! 30 Nov 

Pomeranian Elec 68..1953! 27 27%) 14,000! 25 25 June| 35 ~~ Ke! Ward Baking 68_._...1937| 107 107 4,000} 92%%| 104% Feb; 106% Aug 

Poor & Co 68....-.-- 1939 104% 106 | 19.000 80 985% Apri 105 Oct} Wash Gas Light 5e__.1958| 10634 107 | 11,000) 76 | 100% Jan) 107 Deo 

Portiand Gas & Coke 58°40} 77% 82%! 51.000) 67%) 67% Feb| 88% Jul) | “Vash Ry & Elect 4s__1951|----- -----| ------ ” 83 99 Jan} 106 Nov 

Potomae Edison 58...1956| 106% 106%) 12,000) 72 99% Jan| 107% Dec | asm Water Power 6s_1960| 106 10654| 11.000) 75 96% Jan) 106% Oct 
4\4s series F___.._- 1961| 107 107%] 11,000) 66 93% Jan| 107% Jw: | “est Penn Elec Se__..3030) 99  9934| 31,000) 4634) 63% Jan) 99% Oct 

Potomae Elec Pow 6a-1936 102% 102%! 1,000) 101 102% Nov! 105% Jar | West Penn Traction 56.'60| 10634 107 14.000) 60 84 Jan! 105% Nov 

Pe 2... nnd penne eneace 13 34 Jan, 71 Oct | Vest Texas Util 5e A.1957| 91% 92% 222.000, 41 63 Jan 89% Deo 

Se nostceetimetmamienationn 72% 80 85,000! 41 41 June! 70% No. | West Newspaper Un 6s '44| 38% 42 55,000} 21 21 July, 59% Feb 

PowerCorp(Can) 4s B’S+|} 94% 94%! 20,000! 53 78% Mar! 90% Dec] ‘est United G & B5%s8'55| 105% 106 | 12.000) 64 91% Jan| 105% Nov 

Power Securities 6s_..1948; 98% 100%/ 99,000) 4135| 76 Feb| 99 Nov | Wheeling Elec Co 56_.1941| 10744 107%| 1,000) 100 106% Mar| 108 May 

Prussian Electric 66..1954) 31 31 7,000} 290 29% Aug 42 Feb | Wise Elec Pow 546 A__.1954) 103% 103%)| 3,000) 97 1u3 Dec} 106% Mar 

Pub Serv of NJ 6%petctfs| 133 134 6,000} 102 118 Jan| 133% Sept | Wise-Minn Lt & Pow 5e'44| 106)4 106%| 5,000) 61 94 jJap| 106% Deo 

Pub Serv of Nor Lilinois— Wisc Pow & Lt 58 E..1956) 102 103 10.000; 652 7634 Jan| 102 Nov 
let & ref 5e___._._. 1956) 109% 110%/ 31.000) 62 90% Jan) 109% July 58 series F__...___. 958} 102 102344} 23,000) 51 75 Jen} 102% Nov 
be Cc. 19 106 107 10,000} 58%) 89 Jan| 107 Dec | Wise Pub Serv 66 A_..1952; 105 105 1,000; 78%} 96% Jan} 10644 Oct 
40 series D___..- 1978| 103% 104 53,000} 653%] 81 Jan| 104 July | Yadkin Riv Pow 58__.1941| 107 107%| 2,000) 63%) 95% Jan| 107 Oct 
éKeseries E______. 1980} 103% 103%! 11,000} 562%] 80% Jan} 103 July | York Rys Co 6s_.___ .1937| 104% 10444| 56,000; 70 9434 Jan) 10436 Sept 

. let & ref ren Y- 1981 +o 1044%/119,000} §2%/| 80 Jan} 102% July 

aan 3“ 1 OY ite, Rs aR: ee ii 

rep Bere of saaosoceste cata -- FOREIGN GOVERNMENT 
Geseries C.......-_- 196) % 105 16,000} 60% Jan} 105% Nov $ 
Senseries D__..____- 1957} 104 104%] 12,000) 55 93% Jan| 105 Deo AND MUNICIPALITIE 

Pub Serv Subsid 5\4s8_1949| 10134 103 | 35,000) 40%] 7934 Jan| 102% Dec | Agricultural Mtge Bk (Col) 

Puget Sound P &4 L5%40'69| 91% 96 /|245,000| 87%) 55% Jan| 89% Nov SPEER Tice dE $GGMcasce ccccal cocese 15 15 Nov} 38 Jan 
lst & ref Se series C_1950| 88% 90%! 75,000! 36%) 53% Jan| 85% Nov PC cnet lene enna ebmaindl me 20 Oct} 26 # # Apr 
let & ref 4eser D_1950| 83% 88%/141,000) 8334) 50% Jap) 81% Nov 20-year 7s_......__ 1947} 20 21 12,000| 15%] 15% Nov| 35% Jap 

__. - ete sage 1951| 26 26 1,000; 21 21% Aug Jap 

Quebee Power 5a..... 105% 105%} 2,000) 86 101 Apr| 105% July | Buenos Aires (Province)— 

Queens Boro G & E 48 ‘58 106% 106%} 10,000) 88 102 Jan| 107 Oct 78 stamped_....... 1952} 58% 61%) 64,000) 25 Apr} 66 June 
5 Kis series A_______ 10344 10434/ 21,000} 6134} 86 /Jan| 105 Deo 7 4s stamped. _____ 19471 59 62%] 52,000} 27 57% Dec}; 70 June 

Reliance Managemt 5s 1954 Cauca Valley 7s_..._. 194s 8% 9%| 13,000 6 6 Dec} Il Jap 
With warrants.. ...._.| 100% 101%/ 14,000} 55%| 82 =Jan| 101 #£=Dec| Cent Bk of German State a 

Rochester Cent Pow 561953 76 78 | 5/,000| 22%) 31% Mar] 83 Oct Prov Banks 66 B_..196!| 32% 33 4,000; 30 31% Dec) 55% Jan 

Roohester Ry & Lt 56.1964)..... —_.--/ ..---- 100 111 Oct] 113% Mar 6s series A_._....1952) 33% 34 8,000) 22 Aug; 49 Feb 

Rubr Gas Corp 64s..1953| 324 32%) 3,000) 28%) 32% Dec} 43% Feb | Danish 5 1955, 963% 97 | 14,000) 6844; 924 May| 9% Jap 

Ruhr Housing 6 }48...1958|..-.. ----.-.| ------ 23 25% Aug!) 34 Feb Bn nepescasenccenc Pages eencal esosse 61 86 Apr| 93 Jap 

4afe Harbor Wateré\%s ‘7+; 106% 107 | 11,000} 91 | 105% May| 109% June | Dansig Port & W 

St Louls Gas & Coke 68 °47| 17% 18%) 39,000) 3%) 6 Jumel 14% A E eee 1962; 69% 70 12,000} 36%) 54% Aug! 72 Feb 

San Antonio P 8S 58 B_."58| 102 102% : 64 924% Jan| 105 July | German Cons Munic 78°47; 28% 28%/ 11,000) 23 23 <Aug| 38% Feb 

San Joaquin L & P 6s B°’52|-.--. -.-..] -.---- 88 107% Jan| 126 June aan: 1967} 28% 28%] 14,000) 21344| 2246 Aug) 37 Feb 

Sauda Falls 6e....... 1965| 10934 110 3,000! 101 | 108 Sept] 111 Jan | Hanover (City) 7¢....1989|/----- -----| ------ 23 30% Jan| 39 #©®Feb 

Saxon Pub Wks 68_...1937 3 1,000! 30% 30% Aug! 42 Feb | Hanover (Prov) 64s_.1949) 26% 26%/ 12,000) 21 21 Aug| 34 Feb 

Sehulte Real Estate— Lima (City) Peru 6<s_."5s| 11 1 11,000 4% 6% Mar| 12 # £2July 
6s with warrante...1935/..-.. ---..] .--.--- 7 11 Jan| 21% Dee Certificates of deposit... 9% 9%} 7,000) 335| 6% Mar) 10% July 
6e ex-warrants___._ 1935} 18 i8 1,000} 4%] 10% Feb| 21% Sept 

Seripp (E W) Co 5s_1943) 102% 103%/| 16,000} 66%} 96 Jan| 103% Nov | Maranho 7s.-..... ~--1958| 14% 15 5,000} 10%] 10% Sept] 17% Jan 

Seattle Lighting 58_..1949| 6744 67%] 1,000) 17 28% Jau| 67 #£xDec 7s coupon off....- Ra TS SPREE OE 4 10%| 104% Aug) 15% Jan 

Second Int'l Sec 5s....1948| 101 101%] 43,000} 96%] 96% Nov| 100% Dec | Medellin 7sserE..__. 1951} 12% 13%] 17,000; 8%| 8% Novi 13 Feb 

servel inc ba......... 948| 104% 107 7,000! 61 101 Jan| 107% Dec| Men 74e.......1951| 81% 81%} 1,000) 26)| 52% Jan) 76% Nov 

Shawinigan W & P 4s'67| 102 104%/ 99,000) 6334} 90 Apr] 101% Aug RB 1951| 72% 74%/| 13,000) 233%| 444% Jan; 71 Dec 
4}4s series B___._.- 1968} 102% 103%} 5,000) 63 90 Apr] 100% Aug | Mtge Bk of Bogota 78.1947 
lst Se series C_____- 1970} 105% 107 | 15,000} 73 98 Apr| 106% July Issue of May 1927.__.-. aan: pcabel epeane 13 13 Oct; 24 Jan 
1st 6\4eseries D___.1970| 10244 10344| 36,000} 6334] 91% Apr] 101 Aug Os Ct Cn cine Ledeam nnesel ohoors 13 13 Oct) 24% Jan 

Sheridan Wyo Coal 6s 1947/..-.. -----| ------ 38 47 Jan| 63 Aug| Mtge Bk of Chile 68_..1983)} 12% 12%] 4,000) 734) 10} Dec) 13% Jan 

Sou Carolina Pow 58.1957| 99 100%/ 56,000} 41 73 Jan| 99 Nov| Mtge Bk of Denmark 58°72) 92% 93 17,000} 6234} 82 Oct} 94 Jan 

Southeast P & L 68__. 2025 Parana (Btase) 78....1958| 12% 13%! 19,000) ¢é 9% Nov| 14% Feb 
Without warranta___._. 101% 104 {150,000} 3735} 64% Jan/| 102% Nov DE Cn linenen anenel shacnh 9%| %% Aug) 14% Feb 

Southern Calif Edison Co— Rio de canere 6348..1959| 14 14%/| 62,000} 10%| 10% Sept; 15 Jan 
Ref M 3%s May 1 1960} 102 103%4/174,000| 96%] 96% Oct} 101% Dec ft ale ae SG BE 10%} 10% Aug] 14 Apr 
Ref M 3%sB July 1 1960| 102% 103%} 51,000] 96%| 96% Oct] 101% Dec | Russian Govt 634s8...1919| 2 2%|136,000} 1 1 Sept} 4% Jan 

Hou Calif Gas Co 448_1961| 106% 107 5,000| 78%] 973% Jan| 106% July H+ certificates....1919| 1% 2 (106,000 4 44 Sept; 43 Jan 

Sou Counties Gas 4}48.°68| 104 1045] 12,000) 7534] 96% Jan| 105 Aug $348. ....--.-- ne 1921} 2% 2%) 58,000; 1 1 Sept; 6& Jap 

Sou Indiana G & E 5s '57| 107% 107%} 8,000) 96%] 105% July! 110 Jan 5s certificates... 192) 1% 2 11,000 % % Aug) 4% Jan 

Sou Indiana Ry 4s____1941| 61% 70 /|270.000| 25 25 Marl 63 Aug | Santa Fe7s_......... 945| 63% 63%| 1,000) 18 46 Jan} 60 # =‘Nov 

Southern Nat Gas 68.1944) 10134 103 |104,000) 53 81 Feb] 102% Nov 7s Stamped -....... Sl dnd: bn 0e0r akepel 434%} 43% Oct; 58 #£=Dec 

S'westerm Assoc Tei Se 61| 93 95 33,000} 40 634% Jan| 94% Dec | Santiago 7s 1949 1% 12%) 33,000 5% 9% Mar; il Aug 

Southwest G & E 62 A_1957/ 103 103 5,000} 60 93 Jan] 104% Aug 78..--.-----------196}| 124 12441 5,000) _54]_10 Mar! 12% Julv 
6s series B_..____.- 19 103 103 3,000} 60 92% Jan; 104% Aug - — — 

S*weatern Lt & Pr 58..1957' 100 100%] 79,000) 45 71% Jan| 98 Dec * No par value. a Deferred delivery sales not included in year'srange. n Under 

S’westerp Nat Gas 68.1945) 94 06 13,000] 25 60 Jan| 95 Aug the rule sales not included in year's range. fr Cash sales not included in year's 

So’ West Pow & Lt 58.2022) 92% 95 9,000| 37 49 Jan| 102% Nov | "ange. # Ex-dividend. 

S’west Pub Serv 68...1945|) 102% 102%; 17,000) 55 77 Jan} 102% Oct 5! Price adjusted for split-up. 

aw bee et ets seers on , I pd y Mar 52 Price adjusted for stock dividend. 

D ec — ! J Dec ° 
oo omrtiflontes of deposit. 7 i 7334 65, 000 4s 48 Oct 08 Dec ’ es wae ona a ag -A eeetty or yearly range are shown below: 
oS oes ee ’ e ; on ~ . ee ve . 
Certificates of deposit.| 7144 73%| 28.000] 47%| 47% Oct] 68% Dec | ...A22reviattons Used Abdove—* cod,” certificates of deposit; “cons,” consolidated: 
Debenture 6s...... 9611 70 72 |147.000| 30 32 Feb| 67% Dec “cum, * cumulative; conv,” convertible; ‘‘m,”’ mortgage; “‘n-v,"" non-voting stock: 
Debenture 6s_Dec11966| 70% 71%/|114,000) 28%] 31 ##Mar| 67 #®Dee M tc,”” voting trust certificates; ‘‘w 1,"’ when issued; ‘“‘w w,"’ with warrants; “‘x w,’ 

Standard Investg 5481939} 98  9814| 19.000] 64 8234 Jan| 98 Dec | ¥ithout warrants. 
5a ex warrants... .. 1987| 97% 99%] 59,000) 64%/| 85 Jan! 99 Dec The National Securities Exchanges on which low prices since July 1 1933 were 

Stand Pow & Lt6s_...1957| 69 71 |196,000| 25%] 2534 Mar| 66 Dec | ™ade (designated by superior figures in tables), are as follows: 

Standard Telep 5348..1943) 4834 5234) 10,000; 16 23 Jan}; 48% Oct| ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 

Stinnes (Hugo) Corp— . 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 

7-4% stamped ...1936/..... -....| ------ 26 3434 May] 51 #£Feb| 3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock 
7-4% stamped -..19 46 646 6,000) 25 2934 May| 53% Sept | * New York Real Estate ‘5 Denver Stock 28 Salt Lake City Stock 

Super Power of Ill 4%s '65| 10544 106 | 22,000) 59 86 Jan] 105% Nov | § Baltimore Stock 6 Detroit Stock 26 San Francisco Stock 
ist 4348......-.... 1970) 10544 1064} 20,000) 56 8534 Jan} 105% Deo] * Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 

Syracuse Las 5}48....1954|..... -..../ ---.-- 10334} 106 June} 10844 Feb/| 7 Buftalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
5s series B........- 1957; 10834 108%} 1,000); 97 | 10634 Apr] 109% July | ® California Stock 19 Minneapolis-St. Paul 2° Seattle Stock 

Teanemee Lice Po 501070| 82  84°°| 58:000| 40 | 358¢ Hebl 859¢ Stas | 10 ce enee Btook = Mew Clea Beek, Seen 

’ 8 1” Chi 21 31 .C.)8 

Terni Hydro Elec6%481953! 42% 44 6, 36%4° 3644 Novi 75% Feb| " Gateahe — ome Sve pape Shoes “— — 
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July 
"s Range| Sales |1933 to 
New York Real Estate Securities Exchange Wee icw'| “tor \Dee.81| Range for Year 1935 
Closing bid and asked quotations, Friday, Jan. 17 Week | 1935 
Stocks (Concluded) Par|Low High| Shares | Low Low High 
Usltsted Bonds Bid | Ask || Unlisted Bonds (Conciuded) Ask | Maine Centrai— 
—- -—|—— — Common........... 100} 8 9 220) 4%) 4% Jani 9% Oct 
Alden 66 ...........- 1 45 | ...||79 Madison Ave Bldg 58°48) 17 | -... 100| 22% 30 3201 8 11% Jan) 23 Sept 
Ber (The) 6s. .... 1941 3 5 ||2124-34 Bway Bldgs ctfs...| 18 | ... | Mass Utilitiesvtc....... s| 4] 12 25; 1 1 Febj| 2% Aug 
Brierfield Apt Bidg ctfs....| 1712} 21 Mergenthaler Linotype..* 9 40 1,094 20%| 24% May; 41'2 Dec 
Apts Unlisted Stocka— New Eng Tel & Tel_...100| 120%4 124 555) 7&8 88% Mar] 120% Dec 
TT Uiiddlsnsanchas 1937; 40 | ...|)/Beaux Arts Apts Inc units..; 18 | 22 NY N Haven&Hartfordl00| 4 5\4 7144 2% 2% Oct| 8% Aug 
Dorset ctfs o Beoctve 31 ««-|/City & Suburban Homes... 353i 414 | NorthB at 36c 55c| 4,230 20c 200 Apr Deo 
80 Broad St Bldg 648.1950; 14 .«.|/Lincoln Bldg Corp vtc.....| 3 --- | Old Colony 100) 55 58% 277| 39 39 Dec| 72 June 
5th Ave & 29th St Corp 48°48} 59 | ...|/Tudor City— Old Dominion.........25 56ce 60c} 2,910 Y % Feb| 1% Oct 
Lincoln Hotel Props 6448'41; 10 | 14 2d Unit Inc units 6 | 10 Pacific Mills............ 16% 17 50] 12 12 Apr} 21 Jan 
Pennsylvania Bldg 68..1939; 27 --.|| 4th Unit Inc units.......) 8 | 12 Ivania RR__.... Za 34 35 1,033} 17%) 17% Mar| 32% Dec 
5th Unit Inc units. 6 8 Pond Creek Pocahontas..*| 23 23% 360} 10 19 July} 27 Jan 
Quincy Mining......... 25 % O( 3,450 \ % Jan 1% Oct 
Reece Butt Hoe Mach..10} 15 16 80; 8 13% Mar| 16% July 
Orders Executed on Baltimore Stock Exchange Shawmut Assp tr ctfs....* 15% 12 2.210; 6%) 8 12 Dee 
Stone & Wehater _ 16 18 2,232 2% 2% Mer) 15% Dec 
STEIN BROS. & BOYCE —_| | Bute Sousa] OF Tiss) “Mg Og Ate) 2 See 
peefioage 03% Oo 374 85 te 80 we 953 Dee 
tablished 1853 ngton Uo ahip s 93% 94 4 ap 
6. S. Calvert St. mee 4 39 Broadway Union Twist Drill Go....5| 25 25 10| 9%| 12% Jan| 27 Nov 
BALTIMORE, MD. NEW YORK United Gas Corp.......- 11 4% 5%| 440| %| 1% June| 4% Sept 
Hagerstown, Md. Louisville, Ky. . York, Pa. U Shoe Mach Corp ...... 25| 83 85 1,626| 47 70 a ros —_ 
Members New York and Baltimore Stock Ezchanges Utah Apex Mining ee " 39% 30% Am. sa > “ar Dec 1% — 
Chicago Board of Trade and Commodity Exchange, Inc. Utah Metal& Tunnel....]| 60c 85c| 16,525] 28c] 28¢ Dec} 2% Jan 
Waldorf System Inc..... . 9% 10% 305 3% 4% Mar 9% Nov 
Warren Bros Co........ 5 1,065|"' 2% 2% Sept; 6}4 Jan 
Baltimore Stock Exchange Spat etteen nn Sheehan 
Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists Series A 4%s_____. 19481 72 72% $12. 000 32%| 49% Jan| 76% Nov 
July 1 Series D 68........ 1948' 88 88 35 63 Jani 95 Dec 
Week's Range| Sales |1933 to 
of Prices o. = Range for Year 1935 
ee 
ms CHICAGO SECURITIES 
Stocks— Par| Low High| Shares Low High . ° 
Arundel Corp..--------- “| 20 21 862) 11%| 153 Mar| 23% Oct Listed and Unlisted 
Atl Coast Line (Conn)..50| 33% 34 210; 18 20 Mar! 36 Dec 
Balt Transit Cocomvtc.*| 1 1%| 366 % % Aug] 1% Nov & 
ist preferred v t c_...-- ° 2% 2%} 1,200 1% 1% Novi 3% Sept ad 4 a “a S s 
Sieerede ne mae] SONS Bag] | Ses|_T3| aase eo] xt Members 
waeeccceo-- 4% 34 e Aug : 
Ch & Pot Tel of Balt pf 100} 115 118 89} 111 | 111 Apr} 120 Mar New York Stock Exchange Chicago Stock Exchange 
Comm'l Credit, 5 ¥s % pret 110% 112 180! 110 111 Oct] 119% Aug New York Curb (Associate) Chicago Curb Exchange 
onsol Gas, pecs 88 169\2 45% Jan} 90 Aug 
5% preferred......- 00| 114 114% 70| 91 | 104% Jan| 117 Sept 37 So. La Salle St., CHICAGO 
Davison Chemical Co-.-...* 1 215 9c % Sept 1% 
Serer eal ne a) Mine] 2) at Saul Bo oe 
DT atcenseesod 9 4 y pt 
Fidelity & Deposit------20| 9134 100 260| 15%) 41% Feb] 90. Sent Chicago Stock Exchange 
elity uar eCp. K% 96 \% Jan Dec 
Houston Oil pref........ 100} 17% 20%| 17,5451 4 5 Feb| 16% Nov Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 
Mfrs Finance Ist pref...25) 10% 10% 35 5% 5% May| 11% Dec July 1 
Mercantile Trist Co....50| 255 255 36; 182 210 Jan! 231 Nov Week's Range| Sales |1933 to 
Merch & Miners Transp..*| 32 33% 280; 21 21 Mar! 33% Dec of Prices for |Dec.31| Range for Year 1935 
Monon W Penn PS7% pf25| 24% 25% 460; 12%) 15% Jan| 25 Nov Week | 1935 
Mt Vern-W oodb Mills pf100} 52 52% 45} 19%) 39 #£=Sept! 51% Oct 
New Amsterdam Casualty5|) 13% 16%) 4,322) 5% 6 Mar; 14 Dec Stocks— Par|\Low High| Shares | Low Low High 
Northern Central Ry...50| 95% 96 55; 71 88% Mar; 98% Aug } Abbott Laboratoriescom.*| 99 101 250 8%| 60 Jan; 127 Nov 
Penna Water & Prcom...*| 87 89 11} 41%) 653 Jan Nov | Adams (J D) Mfgcom...*| 17% 17% 60 5 12 Mar| 22% May 
U 8 Fidelity & Guar. _-.-.-. 2; 15% 17%) 7,150 2% 5% Jan} 15% Dec ; Adams Roy Co com..* 7 7 150 1% 34 May 6% Dec 
Western National Bank.20; 34 34 10} 24 28 May! 34% Dec | Advance Alum " 6% 7%) 3,300 1% 134 Mar 6% Dec 
A Products CorpelA.*| 22 22% 650} 33} 12 Jan; 363% Oct 
Bonds— Altorfor Bros conv pref...*| 42 42 10; 9%! 18 Jan) 41 #£%Dec 
Baltimore City bonds— Amer Pub Serv Co pref.100|} 2644 29 120; 8 7% Jan| 37 #4x®45Nov 
4s Jones Fall...... 1951; 115 115 $100; 10934; 109% Mar/| 112% Oct | Armour & Co common..5 5% 6%/| 22,050 3% 3% Apr 6% Jap 
_— Transit Co 4s flat 1975] 16% 17%| 82,000; 13 13 Nov! 18% Aug | Asbestos Mfg Cocom....1 4% 5%| 26,900 1% 1% 5% Nov 
A &e flat.......... 44 19% 22 30,000; 13%) 13% Dec} 19% Dec]! Associates Invest Co— 
it PE Réntidandhine 975) 86 86 .000| 79 79 Sept] 85 Dec New common......... *| 29 30% 450} @8%| 29 Novi 36% Oct 
Read Drug & Chem Siew 451 101 101 2,000 99 99 Aug 101 Nov | Automatie Products com.5& 9% 9%) 1,700 2% 5 Jan; 10% Oct 
Basu ieang Sooo] ‘6x “ful 2.00) 305] “ais Bus] an Se 
ast a Oo com . ) y 
Boston Stock Exchange Aviation com...-*| 21% 2274] 3.850/ 9%| 12) Mar! 2435 Oct 
° n. t Berghoff Brewing Co....1 7%) =O 8 ° 2 ap 
Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists Binks Mfg CoAconv pret*| 4% 6%| 1.330| 13) 136 Jan| 4 Nov 
July 1 Borg-Warner Corp com_10| 66 68% 900; 11%) 38% Jan; 70% Dec 
Week's Range| Sales |1933 to 7% preferred._..... 100} 108% 108% 20| 87 | 107% Oct] 113 Mar 
of Prices for |Dec.31| Range for Year 1935 Brach & Sons (E J) com..*| 16% 16% 200; 63%} 13% Jan) 17% Oct 
Week | 1935 Brown Fence & Wire— 
— C (AS ea aI *| 28% 28% 300; @5 14% Jan); 30% Oct 
Stoc Par| Low High| Shares | Low Low High Cc A RRL *| 28% 31%] 2,500!) g1K% 4 Jan| 33% Dec 
Amer a Serv Co— Bruce Co (E L) com..... *e; 13% 14 5 & Apr; 17% Nov 
Common..-...-.-.-..--- 25, 2 2%} 1,860 % 2 Mar| 2% Dec | Butler Brothers 7% 8 7,400|\* 234 5H Aug 9% Dec 
6% non-cum pref....50) 4 5 70; 2 June an Oct 
atemaradiil 50} 23 #23 15} 10 13% Jan Nov | Canal Construct conv pref*; 1% 3%| 1,360 % Apri 3 #£ Oct 
amer Te) & Tel___---_- 190} 157% 161{| 3,454|' 98%] 98% Mar 180% Nov | Castle& Co(AM)com..10} 40 42% 400} 10 17% Jan) 46 Nov 
Bigelow-Sanford Carpet Co Cent Cold Storagecom..20} 15 16% 680; 434) 11% Apr) 17% Dec 
_mbonecene 1 98 99% 35; 60 82 May! 98 Nov / Cents lll Pub Serv preft...*| 57 59% 720| 1034) 183%6 Jani) 59% Nov 
Boston & Albany..... 10U} 12134 125 185} 88 88 Mar! 122 Sept | Cent IllSecur common...1}) 1% 1% 900 344 Jan) 1% Nov 
Boston Elevated ...... 1 66 67% 296) 55 58% Apr| 71% Aug | Central 8 W— 
Boston & Main on... a 1% 1%] 3,050/% J 34 Jan 2 Nov 
Preferred (stpd) ..-... 100 5 5 1 1% 2 Feb|i 3% Dec Prior lien pref *| 50 51% 160} 32 12% Jan} 51 #£=Nov 
preferred ...... UU; 29 32 299} 124) 12% Mari 26% Aug a +; 24 25 560} 2 334 Mar) 25% Nov 
Cl A Ist pref stpd...100 83 9% 551 3% 3% <Apr| 9% Dec | Central State vow & Lt pt* * 9% ll 50 1% 1% Jan| 12 Aug 
Class A ist pref..... 7% 8% 70 3 3 Apr 844 Dec | Chain Belt Co com...... 36% 40 570} 14 21% Jan) 40 Dec 
Class B Ist pref stpd.100|} 11% 12% 179} 5% 5% Apr| 12 #£=z4July | Cherry Burrell Corp eee 42% 42% 100} & 18% Jan) 41 Dec 
Class C ist pref (stpd) 100 8% 10 203 4% 4% June} 11 Aug | Chicago Corp common..-.* 5 5% 30,000 1 1 Apr 4% Nov 
Class C Ist pref..... 100 9% 9 50 4% 4% Apr 8% July Preferred .... *| 46% 47%) 1,550) 20%) 329 Jan| 46% Nov 
Cl D Ist prefstpd...100} 15 17 20 6 6 Mar] 15 Dec | Chic Flexible Shaft com..5) 33% 33% 200 7 13% Jan; 36% Oct 
Class D Ist pref..... 100 9% 9% 10 5% 5% Nov 9 Feb | Chicago Mail Ordercom..5| 28% 29 450 834; 15% Mari 35 #§$=+~<“Nov 
Boston & Providence..100); 146 147% 42}; 111 125 Mar] 153 Jan | Chic & No West Ry com100 3% 4%) 2,350 1% 1% June 5% Jan 
Brown-DurrellCocom...*| 4 5% 335} 1% 1% July) 5 Dec | Chicago Rivet &Machcap*| 25 25% 180/2 434) 13 Mar; 27% Nov 
Calumet & Hecla....... 25 6 7%| 1,228 2% 2% Mar 6% Oct | Chic Yellow Cab Ine cap.*| 21 24 3,250|' OX 934 May! 19% Dec 
Copper Range......... 6 7% 1,617, 8 3 § Feb 6% Dec | Cities Service Co com.__.* 3% 4% ,000 % % Apr 3% Nov 
RT 4 %| 70c Dec| 3% July | Club Aluminum UtenCo.*| 2% 3 800 ye 44 May| 4 #£Dec 
East Gas & Fuel Assn— . Coleman L’p & Stovecom*| 34 35 170i} &%| 17% aApr| 35 £=Nov 
Common ° 64% 8%] 2,379 2 2 # £=Mar 4% Jan | Commonwealth Edison 100) 103% 110%) 2,650) 30%) 47 Jan; 98 Oct 
o% coum pref....... 49te 6236; 2,421) 37%) 36 Oct; 5334 Aug | Congress HotelCocom.100| 12 12 70} 6%) 6% Novi 13% Jan 
4% % prior preferred 100; 6744 77 1,721; 5&3 54 Oct} 68% July | Consumers Co— 
C a 100 2 2 35 ¥ %M 2% Se Seen wane socwon. Bit ats 1 i” ™ pA we HY — 
a a ay 5 Sept 6% prior pref A..... 100 4 34 y 
lst preferred......- 100} 334% 35% 275 4% 5 Jan} 38 Nov 7% cum pref....... 100 2% 2% 20 ¥ 5% Mar r Oct 
Preferred B........ 100; ll 1 260 1 1% Apr 3% Oct | Continental Steer 
Adjustment........ 1 4 44 270 76c 76c July 5% = Oct CS a *| 40% 42%) 17,200 5 6 Feb; 43% Dec 
SSLinescom....%| 9% 1034) 1,135) 4%) 4% Apr! 9% Dec | Cord Corp capstock..... 6| 6% =7%i 21,800); 32 2 Mar 5% Dec 
94 preferred... ccccccce 54%, 54% 22} 33 4 Mar! 65 Dec | Crane Co common..... 25| 26% 28%] 2,150 5 7 Mar! 27% Dec 
Economy Grocery Stores.*| 19 20 65) 14%; 14% Apr!) 20% Dec I iiictintt cin aise 1M%| 122 124 40| 32 83 Jan} 120 Dec 
Edison Elec Illum.... 106) 53 541% 471; 97%| 9734 Feb) 171 Nov | Cudahy Packing Co pf 100| 108 110 310} 90 104% Oct} 108% Dec 
Rec for $50 pd on new shs yo oe BF EN Re aes Ee Dayton Rubber Mitgcom.*| 11% 12%| 17,900} 2% 24% May| 19% Nov 
Rec for$150 pd on new shs Se: 2 . . Milesdseclaneonesssonteonssecousoe Cumul cl A pref....- 35| 21 21%| 1,450) 8% 834 May| 21% Nov 
Employers Group ......- * 22% 23 23 3 1,151 64%} 11% Jani 22 Aug | Decker & Cohn— 
General Capital........- ° 323) 18 24% Mar! 365% Nov OS SS aa 10| 4% 5% 120 34 1 Jan| 4% Nov 
GES GW ncecnmccececs . ate as 218 2% 3 Apr} 6% Nov | De Mets Inc preference..*| 21% 24 60; 12 18% Jan| 20% Nov 
Gillette Safety Rasor....*| 163 1957 971 7%| 12} Mar) 19% Aug | Dexter Co (The) com....5| 10 10% 220 3% 4% Jan; 10 Oct 
Hathaway Bakeries— Econ Cunnghm Drugcom*; 16% 16% 460; 17 17 Dec} 17% Dec 
Class A.......----.-- = 7 8 230 %| 2 #£Jan} 10 #£Oct | Eddy PapCorp(The)com*| 29 29% 310} 4%) 13% Jan}; 31 # Dec 
Class B........------ " 24% 2% 565 be July} 3% Oct | Elec Household Util cap.5| 17% 18 4,000} 6 12 Apr) 18% Nov 
Preferred .....---..<- * 30 # £35 75} 10%] 17% May; 40 Oct | Elgin Natl Watch Co...15| 27% 30%} 4,700) 6%| 14% Feb| 32 Oct 
Helvetia Oil Co tr ctfs....1 8 90c 600} 20c 20c¢ Oct % ©6Oct | FitzSims & Con D&Dcoom*| 16% 16% 50 8% 8% Jan; 18% Oct 
isle Royale Cepper....25 1 1%; 1,920) 3800 4% Mar; 1% Oct | General Candy A_....... 5| 11% 12 550} 3 5% Jan| 13% Oct 
Loew’s Theatres.....-- 25' 10 10 442 4 5% Jan' 10% Dec ! Gen Housenoid Util com. * 3 3%' 1,900 1% 1% Oct 7% Jan 
For footnotes see page 441. 
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July 1 
Week's Range| Sales | 1933 to Week's Range| Sales 
of Prices | for |Dec.31| Range for Year 1935 of Prices | for |Dec.31j Range for Year 1935 
Week | 1935 Week | 1935 
Stocks (Continued) Par|Low High| Shares| Low Low High Stocks (Concluded) Par|Low Hioh| Shares| Low High 
Qeachaun Geget Ine— - wWard(Montgom)é& Oo él A® 144 144 20; 5&6 127 Jan| 143% May 
ina, aa IE *| 24% 25%! 2,150) 10 15% Jan| 28% May | Wieboldt Stores Inccom.*| 22 22 100; 9; 11 Feb) 23 Deo 
Class B........ *| 9% 10%|] 1,600) 3%] 63% Oct] 11% May | Williams-Oll-O-Maticcom*| 10% 1144 1,150} 2%) 2 Mar) 14 Nov 
Goldbiatt Bros Ine com .*| 22% 23 600; 834) 17% Jan) 24 Oct | WisconsinBankshares com®* 8 37,950 1K 2 June 5 Pn 
Lakes D &Doom..*| 30% 33 | 12,950| 12%| 17 30% Dec | Yates-Amer , Baek pt pf.*| 25% 2%] 2,1 | M May; 3 a 
Hall te 6% 8% 4,750 3¥4 ‘ May vs Ost Sentth Red fo Corp com..*| 113% 13%] 11,1 1%| 1% Apr) 14% Nov 
com.10} 9% 9% 0 ay ov . 
Helleman Brew CoG cap.1 8% 9%! 3,700 ai 5% Oct 8% Nov | Chic City Rys 5s ctfs..1927' 7534 75%'$10,000 36 62 Jan 74% June 
Heller (W E) bref w w....25 29 29 350 coleecee ancesloogen .ccess 
Hormel & Go (Gs0) com As] 21 22°! Sool ie | ie Sehel gee wee 
com y ov 
a H B.*| 28% 29%) 1,450] 2%| 6% Mar! 31% Deo NG R & CO 
Illinois Brick Co....... 9% 11% ,900 3% 5 10% Dec B A L L I E ne 
{ll North ay a Dref...100 = =" m. ax > -— . Dec Members Cincinnati Stock Exchange 
Indep F neu Vv t Cue e Dec 
oa Fireman Migvte.. * 28 28% 1,050 3h HS Feb 2 Dec UNION TRUST BLDG., CINCINNATI 
Jefferson Electric Co com .* 5 an Dec 
Kalamasoo Stove com..-*] 48% 50% 2,020/¢ 7 | 1534 Jan| 50 Oct Specialists in Ohio Listed and Unlisted 
Kats Drug Co com...... 334% 33% 350} 19 31% 40% May 
Kellogg Switchbd com..10| 75 93¢| 480] 1%| 334 Jani 10° Dep Stocks and Bonds 
Preferred .......... 100) 54 54% 40} 17 17% Apr) 60 Oct 
Ken-RadT &Lampcoma*| 12% 13%/| 2,200! 1% 3 Jan| 13% Dec Wire System—First Boston Corporation 
"8% preferred.-..--100] 8294 85%| _ aol 7936| 72% Anel Soo Nes 
6% a 100 4% ug 
Keystone Bt! & Wirecom.*/ 82, 80i| 5.550/ 7}4| 92, Mar! 80% Deo Cincinnati Stock Exchange 
> one = yA gE 13° on” 501 5 10 May 18% Nov | Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 
La Salle Kxt Univeom 5| 2% 2%| 510 vi % Jan| 3% Dec July 1 
Lawbeck Corp6%cumpf100} 30 31% 50} 21 25 Oct Nov Week's Range| Sales |1933 to 
Leath & Co— of Prices for \Dec.31| Range for Year 1935 
Ri Shan *| ,3% .4%| 1,630 \ % July} _44% Nov Week | 1935 
Cumul preferred....-.. 29 35% 310 3 6 Feb; 30 Dec 
Libby MoNeil & Libby ~_iv 10, «11% 4,100) 33) & Mar) 10% Nov Stocke— Par|Low Hitgh\ Shares Low High 
Lincoin Prtg Co— Aluminum Industries....*} 11% 12% 275, 5%) (5% July; 11 Sept 
PS censcondene * 8% 8% 350 Ms 1 Jan} 9 Dec | amer Laundry Mach...20| 19% 20% 368} 10%| 12% Mar; 24 # Oct 
7% preferred........ 50| 38% 39 140 %| 5 Jan) 47% Deo | 4 inerican Products... *+| 2% 2y%| 250) 1 2 Novi 3% Mar 
Lindsay Light com..... 10; 5% 6 1,750) 2 3% Mar; 6% Nov | baiqwin............... 8 8 50} 1 % Jan| 6 # £Nov 
Lion Oll Refining Cocom.*| 7% 8 600; 3 345 Sept) 8% Dee | champion Coated..._- 100} 23 23 168} 20 | 20 Sept] 273% Nov 
Loudon Ist preferred...._.. 100} 104 104% 32; 101%] 100% Sept; 107% Nov 
fe eee sl anh 2%| 2,600| 025) 7 Oct) 89 Oct | Cnumngoid........-.. *| 13% 13% 260} 1 2% Jan} 14% Nov 
Lyneb Corp com.......- 5} 39% 43 4,800) 26 26 Mar) 413§ July | Cincinnati Advertis Prod.*| 10 10 ges cape ree ie 
oCord Rad & Mtg A...*| 37% 38 300; 3 9, Mar) 41 Nov | Cincinnati G & E pret.100| 101 102 736] 62 | 72% Jan) 103 Nov 
McGraw Flectric com...5| 28 28%| 1,150] 8%] 1836 Jan} 31 Nov | Gincimnatl G com 230 230 25| 176 | 176 May] 230 Nov 
MeQuay-Norris Mfgcom-*| 56 56 1oi%¢ 39 | «SI Mar) 60% Aug | Cincinnati Street Ry..-50| 7  8%| 2,377} 25| 256 Apr| 8% 
McWilliams Dredging Co.*| 62% 63 300, 12%) 224 Jan) 5774 Dee | Cincinnati Telephone...50| 86 87 204, 60%] 62% Jan} 91 Aug 
Manhattan-Dearborncom*| 2 3 3,860 4% 4 Apr) 4 Nov Cincinnati Un Stock Yd_.*| 22% 22% 266} 16%; 21 Feb) 28 #=Nov 
Marehall Field common..*| 11% 12%! 2,600) 6%! 63% Mar| 14% Nov Coca-Cola A...........*| 46 46 10; 5%) 25 Jan) 45 Oct 
Masonite itccanee *| 67% 73)4, 2,150)2 8%, 60 Dec} 68% Nov Crosley Radio.......... *| 18% 18% 15} 73%] 12% Sept} 19 Dec 
Mer & Mfrs cl A com.1 7 7% 11,650 yy 1% Jan 6% ete GE je * 7% 9% 10 5% July 9 Jan 
Prior preferred...._... *| 29% 30 140; 20, | 20 July; 27 Nov | yacie-Picher Lead...... 201 8% 8% 477| +#+3%| 3% Mari 8% Nov 
Metrop Ind Co allot ctfs-..) 20 20 100, 9%) 10 Jan) 15 Formica Insulation. ----. *| 24% 25 115} 8 934 Mar| 23 Dee 
oo ee Proa— Fyr-Fyter A..........-. * 9% 9 38] 4 7% July; 10 Oct 
anSeecsoccces 2% 2%) 6,250 M 3% Apr) 3% Oct! Gincon art... 8] 28 28% 305} 7%| 16% Jan| 31 #£=Nov 
Middle ¥ West Utilitiese— Hobart chs A......... *| 43% 44% 59} 22%) 27 Feb) 46 Nov 
ST ° \y M4 3,700 eT ba} Jan | Aug Julian & Kokenge....... * 25% 26 210 4 10 Feb 23 Dec 
$6 con v pref A ecccccce 7 6S 334 450 4h St * Si... *| 27% 27% 135} 20 234% May| 32 Aug 
Midland United Co— hire ee IE REE *| 4 4 55, 1 3% Novi 6% June 
Rs etietin ane ems ° \y %| 2,490 \ 4% Jan if Aug Lunkenheimer........_. *| 18 19 61 . 8 Apr|i 15 Nov 
Conv preferred A_..... | 1% 2 %) % Apr) 2% Deo | procter & Gamble......- *| 48 48%] 196] 33¢| 43% Jan] 5334 July 
Midiand Util— 8% preferred....... 100} 216% 218 69) 101 |--... .----|----- «---- 
% preferred A..... 100 “4% 1% 90 4% 4 Mar 14% Aug 5% preferred. .....- 100! 119 119 at DED. Lecsoe éuubelntdih eaeeb 
6% prior lien....... 100; 1% 1% 10, 4 Apr) 2, Dec | pure Oil 6% pret... 109] 110% 110% ae Gl lcccan atibeliinhaix abies 
7% _ Sweeper 100} 2 2 100 \ 4% Apr) 24% Aug alow Se aaa *| 16% 16% 50} 9%] 16 # Dec} 20 May 
Miller & Hart conv Dret.*| 834 11%| 4,650} 1%} 1% June! _43§ Nov oie a ata: * 5 199} 2%) 4 Oct] 7% May 
Modine Mig com. 40% 44)4) 1,950) 7 aa ~~ is *| 47% 48%) 316) 12 | 27% Jan 4946 How 
opree Chemicai— z 29 Jan 
EMDR. cccccccecces ee, Se 190, 2 6% Jan) 11 Oct hE im rth we . 1% a: 160 sii a” Jan} 7% May 
......, *| 50% 52 60; 20%) 42% Jan) 54 Sept eae RT 4765 4%! 10 $= Jani 25 #£Jan 
Muskegon Mot SpecA...*| 17 17% 5 on. J 8, ee ee 
Nachmen Springfield com*| 11 13%; 1,900; 4% 6 Mar 14% Nov ~—— 
National B Battery pref....*} 30 30 19 22 Jan| 33 Nov ‘ we 
Natl Elec Pow— . . d U d S 
Class A com ---:---::*] M 3] 87) 4| i au x ane! I] Ohio Listed and Unlisted Securities 
cum preferred... 
Nesl Gypoun at A com.) 65° 80K 6 Mar 423% Deo Members Cleveland Stock Exchange 
Nasional Leather com... 10 1% 2% M 34 Mar) 1345 Jan 
atio vest Trust 
Cumul conv ice teents * 6% 7% 1 13 Feb) 5% Dec 
Nat'l Union Radio com..1/ | % 1% %| % Apt| _1% Nov GILLI S WOOD co 
Noblitt-Sparks Ind com..*| 3134 32 10 138% Feb| 34% Nov 
oe Ty ae 34| 33 Jan| 11” Dec 
orth west com..* ap 
Northwest Eng Cocom..*| 16% 18% 3 5% Jan| 20% Nov Union Trust Building, Cleveland 
Northwest Util— Telephone CHerry 5050 A. T. & T. CLEV. 595 
ear ma p] gM ey Be ae 
lien preferred... 100 
Ouhkosh Overall Cocom.-*| 934 9% o | ft Mel 2 Des Cleveland Stock Exchange 
aaiwaboe a iM ik %| % Jan| 2% Dec| Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 
6% preferred_...... 100 % 27% 5 534 Feb) 20 Dec July 1 
Penn Gas & Elec com...*| 17% 18% 6 8 Mar; 20% Nov Week's Range| Sales |1933 to 
Perfect Circle --*| 3934 40 21 31. Feb) 44 of Prices | for |Dec.31| Range for Year 1985 
Pines Winterfront com...5| 3 3% “4 Jan} 434 Nov Week | 1935 
Potter Co (The) com..... + 3% 3% 14} 34 June) 43% Oct 
Prima Cocom.........- 24 8 1%) 1% Sept) 4% Apr | ~Siocks— Par|Low  High| Shares | Low Low High 
ite Bervies of Nor Tl— Airway Elec Appl pret..100/ 26 26 25) 14 | 14 Nov, 15% Nov 
. *| 5636 59 of] 1836 Jam 2532 Oct | Alien industries Inc..--.. 19% 22 | 2,410] 17%] 39 Apr) 45 Feb 
in iiecadsonad 60) 57 57 9 | 16% Jan rth, Oct | ‘Apex Electric M - 12% 13%] 450] 3%| 4 \|Jan| 13% Nov 
6% Dreferred - . . ..... 100} 210874 110 = Tt ce ee ne | Prior preferred......100] 88 9} 50 55 June} 81 Nov 
7% preterred.......... 10¢} 117 38 | 4 Jan) 1S July | city lee & Fuel-......--*| 16 16%] 171| 12 | 12 “Oct| 24% May 
Quaker Oats Co— erred _...100} 80 80 20)! 63% 73 Sept} 100 May 
Ensen cdnéseoe *| 134% 136% 106 | 138 = Jap) 141 Nov | Cueve-Clifts iron pret....*| 553 87 1,025] 15 15 Mar) 57% Dec 
mbagrenase 100} 143 145 11) | 183) Feb) 145 = July | Cove Elec Ill $4.50 pref..*| 108 108%) 125) 9934} 10934 Nov) 115% July 
Rath Packing Cocom...10/ 2574 26 17 | 17 = Deo; 20 Jan | Cleveland Rallway....100] 623% 62% 28| 3534) 53% Apr) 68 Nov 
Raytheon Mig— Ctts of dep. ..-----100} 62% 62% 169} 34%; 50 # Apri 67 #£=xNov| 
Common vt o....... 23% 3% 4 . 48) 38 Del os +i........_. *| 2134 22%] 1,870) 5 5 Apr) 23 Nov 
6% preferred vt c....- 5 1% 2% % 4% Jani 2% Dec Electric Controller & Mig_* 64 65 30} 14%] 21 Jan| 63% 
Reliance Mig Co com..10) 1436 1436 Bul 98 Awl 18 New| Faultless Rubber 35 35 10| 21.| 30 Jan} 3634 Nov 
Rollins Hosiery M conv pf*} 15 15 84) 98 Ape, 18 Nov | Oral eee ian. 52 «BS 35) 29%| 40 Mar] 56 
Ross Gear & Toolcom...*) 17 23 ee [eee se ece-|--2-- ----- toria Pressed Steel....*/ 9% 10% 100i} 3%| 8 Mari 10% May 
cee) ° | 2. SS Fl Beceem 0,-4.2 5] 8 | ,8% May| 13° Nov 
e a o— ’ 
[ee oe ced eee ee ee 
PEs Assceveses 30 a SEN SSS fT Secon fae AS OS oe od 
Sivyer Steel Cstgscom....*| 1534 1534 34) $= Mar] 18% Oss | Hamme Oe A) 06 cum phn is] tal hal 1B’ Sunol “aa” aoe 
a tc oa El 7% pretioo 101% 103 3052 543 B 102 a ee 
S-west Gas teamshi * 210} 20 20% Mar; 38 #«Dec 
Standard Dreage— as a) eae 2 eee ce 849/12 1 rt Jan} 11% Oct 
Lim * 1 Jan} 24 
Oe + ¢ «ae ‘4 > Ey SS ES ee wit “1% 581 235 33% Mar 334 Mar 
Convertible preferred..*; 14% 15% 1 3 17% Oct Leland Electric......... *| 10 10% 127| 3 4% May! 13% Oct 
oer eb | pel age OS (BR 5u| 10° Jau| 26 ‘Deo | McKee (A G) class Ba...*| 23 55) 5 | 9 Jan| 22% Dee 
uther aper com... ld Cement....*} 15% 16% RR By SRO her hens 
Swift International.....15) 3334 3424 1076) Sze eee SS Dee | Mewovoiiten Pave Brick] 5° 6 585, 1%| 2 Jan| 634 June 
swift &Co............ 25| 23% 24% 11 143% May| 23 Deo | Metropolitan Pavg - 12% Se 18 
ch Machine Tool..*| 18 18 40; ll 2% Sept Dec 
Thompson (J R) com...25) 1034 12% 4% 544 Mar| 8% Nov / Monar hio M + 19 19% 70| 2%| #3 Mari 20 Dec 
tah Radio Productcom.*| 3% 3% 4 4% Mar! 65% Nov | Murray Ohio Mfg.--....-. oa tee ee 
UtiletndCorpeoms--s) 1 1 K| if Mar] 14 Aue | National Refining *--7-35] 63 03s] 700] 25] 29 Max] 074 Ap 
want oO 4) 4 Mar 4% AUG | ational Tiie..22..2.--*| 9% 10%| 1.1001 1 | 136 Jan| 8% Nov 
COGMOD...==-.-2--2- s| 15% 16% oils] tif eel BM Peel ee eo on oe | el | 8: oe ee” ee 
naw nnnnnnnnee mi meme mie 9 126} 3%) 6% Jan} 10 
Vortex Cup Co— uw oY A ents Oe agg 26" 2634 130} 10%) 19 #£=Apri 28 # £=Nov 
Siees An : 334 363, oa*| 31 Jan 35% June | Richman Bros...-......*| 57% 58 310] 38 | 4636 Apr! 60 Deo 
ia cceeesth: an, an 1 pr} 6% Deo | Seiberling Rubber.--.-_- + 2 2% 6 une an 
Walgvesn Oo aomnien.._° 33}4 34% 1545! 26% June; 33% Dec 8% cum pref......-- 100' 8% 9Q 39) 2 3 <Aug' 9 #£=Nov 
For footnotes see page 441. 
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July 
"s Range| Sales |1933 to 
New York Real Estate Securities Exchange Wer Prices’ | for |Dee.81| Range for Year 1985 
Closing bid and asked quotations, Friday, Jan. 17 Week | 1935 
Stocks (Concluded) Par| Low High| Shares | Low Low High 
Unltsted Bonds ob Bia | Ask'|| Unitsted Bonds (Comciuded) Ask | Maine Centrai— 
— <j or. ener Pi ntnccncenen 100} 8 9 220; 4M) 4% Jani 9% Oct 
Alden 6@ ............ 45 | ...||79 Madison Ave Bldg 54°48 17 eco Preferred........... 100} 22 320; 8 11% Jan Sept 
2124-34 Bway Bidgs ctfs...| 18 | ... | Mass Utilitiesvtc__.__.. 17 1% 
th 39 40 
Apts Unlisted Stocks— New Eng Tel & Tel... 100 555) 7&6 884 
(Shy aera 1937; 40 | ...||Beaux Arts Apts Inc units..; 18 | 22 NY N Haven 4% 6% 7144 2% 26 8% Aug 

Dorset ctfs of deposit...... 31 --.|/City & Suburban Homes... 35g) 4ly B 5 IR) 36c 55ce| 4,230 20¢ 20e Apr 35e Deo 

80 Broad St Bidg 6348.1950; 14 .-~.||Lincoln Bldg Corp v t c..... 3 --- | Old Colony RR.... 100} 55 584 277; 39 39 Dec}! 72 June 

Sth Ave & 29th St Corp 48'48} 59 -..|/Tudor City— Old Dominion... .......25 56c¢ 60c} 2,910 4% Feb 1% Oct 

Lincoln Hotel Props 68°41) 10 | 14 2d Unit Inc units... 6 | 10 Pacific Mills............ 16% 17 50} 12 12 Apri 21 Jan 

Pennsylvania Bldg 68..1939; 27 ---|| 4th Unit Inc units....... } 8 | 12 Pennsylvania RR... 0 34 35 1,033} 17K%| 17% Mari 32% Dec 

5th Unit Inc units.......\ 6 8 Pond Creek Pocahontas... 23 23% 360} 10 19 July} 27 Jan 
Quincy Mining......... % (1 3,450 % % Jan 1% Oct 
Reece Butt Hoe Mach..10} 15 16 80, 8 13% Mar! 16% July 
Orders Executed on Baltimore Stock Exchange Shawmut Assp tr ctfs....* 15% 12 2.210; 6% s Feb| 12 #£Dee 
owes oS ys | *| 16 18 — “ = -_ 1s% Pao 
ubur ec Securs com* 1 1 ug D 
STEIN BROS. & BO » CE, e 2d preferred... ........ ae = mn R je = = “ Oct 
tabli 185. orrington Uo ap 
6. S. Calvert St. Es ag Facog ma Union Twist Drill Co.-..5| 25 25 10|} 9%] 12% Janj| 27 Nov 
BALTIMORE, MD. ORK United Gas Corp........ 1 4% 5% % 1% June| 4% Sept 
Hagerstown, Md. Louisville, Ky. . York, Pa. U Shoe Mach Corp ...... 25; 83 #£85 1,626] 47 70 Jan} 88% Dec 
Preferred. ..._..._.. 100; 39% 39% 65) 80%) 35% Jan; 40% Sept 
Members New York and Baltimore Stock Exchanges Utah Apex Mining 5 3 i 750 % %— Dec| 1% Jan 
Chicago Board of Trade and Commodtty Exchange, Inc. Utah Metal& Tunnel....1} 60c 85c| 16,525] 28¢| 28¢ Dec) 3% Jan 
Waldort System Inc_.... ° 9% 10% 30 3% 4% Mar 9% Nov 
Warren Bros Co........ ° 5% 6%! 1,065)" 2% 2% Sept 644 Jan 
Baltimore Stock Exchange p Bonde 
rn Mass St Railway— 
Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists Series A 4%s_____. 1948} 72  72%/$12,000/ 32%) 49% Jan| 76% Nov 
July 1 Series D 68........ 1948' 88 88 7,500' 35 63 Jani 965 Dec 
Week's Range| Sales |1933 to 
of Prices cr. — Range for Year 1935 
ee 5 
i CHICAGO SECURITIES 
Stocks— Par| Low High| Shares | Low Low High ° ° 

Arundel Corp..-.-------- * 21 862} 11%| 1534 Mar| 23% Oct Listed and Unlisted 

Atl Coast Line (Conn)..50| 33% 34 210; 18 20 Mar; 36 Dec 

Balt Transit Cocomvtc.*| 1 1%| 366 \% % Aug| 1% Nov vi & 

Ist preferred v t c....-- ° 2% $.2%| 1,200 1% 1% Novi 3% Sept adi “a S 
vipreferred. sn 777735] 3354 33361 278] 754| 2356 Feb| 34 Aug Members: 
| RSET YG 4 e Aug 
Ch & Pot Tel of Balt pf 100} 115 118 89 111 | 111 Apr| 120 Mar New York Stock Exchange Chicago Stock Exchange 
yn | l LE ze. pref. 110% 112 yo , "45% _ — _— Aug New York Curb (Associate) Chicago Curb Exchange 
onsol Gas, E L & Pr....- 88 9 5 an Aug 
5% preferred..-.... ido 114 114% 70| 91 | 104% Jan] 117 Sept 37 So. La Salle St., CHICAGO 
Davison Chemical Co.-...* 215 9c % Sept 1 Dec 
eter ance a) ae 1) Maa) Bi] aS Sue] 8 oe : 
Gees ecceeoseses % yy uly pt 
Fidelity & Guar Fire Gp.10| 45% 50 | 196 8 “| 22% gan| 48% ‘Dec Chicago Stock Exchange 
elity suar e Up. an ec 

Houston Oli pref...... i00| 17% 20 17.545} 4 5 Feb| 16% Nov Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 

Mfrs Finance Ist pref...25) 10% 10% 35 5% 5% May; 11% Dec July 1 

Mercantile Trust Co....50) 255 255 36} 182 210 Jan; 231 Nov Week's Range| Sales |1933 to 

Merch & Miners Transp..*| 32 33% 280/} 21 21 Mar} 33% Dec of Prices for |Dec.31| Range for Year 1935 

Monon W Penn PS7% pf25| 24% 25% 460; 12%) 15% Jan; 25 Nov Week | 1935 

Mt Vern-W oodb Mills pf100|; 52 52% 45} 19%) 39 Sept; 51% Oct 

New Amsterdam Casualty5| 13% 16%] 4,322) 5% 6 Mar; 14 Dec Stocks— Par|\Low High| Shares | Low Low High 

Northern Central Ry...50) 95% 96 55) 71 8844 Mar| 98% Aug | Abbott Laboratoriescom.*; 99 101 250|) 8%) 60 Jan} 127 Nov 

Penna Water & Prcom...*| 87 89 11} 41%) 53 Jan Nov | Adams (J D) Mfgcom...*| 17% 17% 60 5 12 Mar; 22% May 

U 8 Fidelity & Guar.-_-... 2}; 15% 17%] 7,150 2% 5% Jan| 15% Dec ; Adams Royalty Co com..* 7 7 150 1% 34% May 6% Dec 

Western National Bank.20) 34 34 10; 24 28 May! 34% Dec | Advance Alum Castings..5 6% 7%} 3,300 1s 134 Mar 6% Dec 

Allied Products Corp ci A.*| 22 22% 650} 38%| 12 Jan} 36% Oct 
Bonds— Altorfor Bros conv pref...*| 42 42 10) 9s) 18 Jan| 41 Dec 

Baltimore City bonds— Amer Pub Serv Co pref.100} 26% 29 120 3 7% Jani 37 #4£x™®\Nov 
4s Jones Fall...... 1951; 115 115 $100; 109%; 109% Mar! 112% Oct & Co common..5 5% 6%] 22,050 3% 3% Apr 6% Jap 

Balt Transit Co 4s flat 1975) 16% 17%] 82,000) 13 13 Nov; 18% Aug | Asbestos Mfg Co com....1 4% 5% . 1% 1% 5% Nov 
S Bb BiBecoacesoes 975) 19% 22 30,000; 13%) 13% Dec} 19% Dec | Associates Invest Co— 
> * | Tee 1975) 86 86 3,000} 79 79 Sept] 85 Dec New common......... 29 30% 450| 08%| 29 ## Novi 36% Oct 

Read Drug & Chem 5%%s'45! 101 £101 2,000 99 99 Aug 101 Nov | Automatie Products com. 6 9% 9%; 1,700 2% 5 Jan| 10% Oct 

Basnnbcns coess-s| sx “tu| 2.00) 28] aus Tas] “ant “Oe 

Qa oO com _* ) y 
pr phn sgh poy ee et Bie tS 

’ oO rewing oe ° an 
Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists Binks Mfg Co A conv *+| 4% 6%| 1.330] 13%) 1% Jan al Nov 
. July 1 Borg-Warner Corp com.10} 66 68% 900} 11%) 28% Jan| 70% Deo 
Week's Range| Sales |1933 to 7% preferred......- 100} 108% 108% 20; 87 107% Oct] 113 Mar 
of Prices for |Dec.31| Range for Year 1935 Brach & Sons (E J) com..*| 16% 16% 6 134% Jan) 17% Oct 

Week | 1935 Brown Fence & W ire— 

comes 4 SS lS La *| 28% 28% 300; 95 14% Jan) 30% Oct 
Stocks— Par| Low High) Shares | Low Low [| J 60 (il, NCR *| 28% 31%] 2,500; 91% 4 Jan} 33% Dec 

Amer Pneumatic Serv Co— pet Co. (E L) com.....%| 13% 14 500 5 5 Apr; 17% Nov 
Common..-...-......- 25; 2 2% 1,860 % % Mar| 2% Dec} Butler Brothers... lu 7% 8 7,400) 2% 5K Aug 9% Dec 
6% non-cum pref....50 4% 65 70 2 2 June 5% 6Oct 
lst preferred......-.. 50} 23 23 15} 10 12% Jan| 25 Nov | Canal Construct conv pref*}; 1% 3%/| 1,360 be) % Apri 3 # £Oct 

Amer Te) & Tel_._-_--_- 100} 157% 16144| 3,454|' 98%) 98% Mar] 160} Nov | Castle&Co(AM)com..10| 40 42% 400} 10 17% Jani 46 #£=Nov 

Bigelow-Sanford Carpet Co Cent Cold Storage com..20) 15 16% 680 4%; 11% Apr) 17% 

aaa 98 99% 35; 60 82 May! 98 Nov | Cent lll Pub Serv pret...*| 57 59% 720; 1034; 1836 Jan) 59% Nov 

Boston & Albany.....100;) 121% 125 185} 88 88 Mar! 122 Sept | Cent IllSecur common...1 1% 1% 900 4406 Jan 1% Nov 

Boston Elevated ...... 6 296) 55 5834 Apr! 71% Aug | Central S W— 

Boston & Maine— Common. ... 1 1% 1%| 3,050/% % Xf 6=Jap 2 Nov 
Preferred (stpd) ..... 100 5 5 10 1 2 Feb 3% Dec Prior lien pref *| 50 #£561%| #%41,160) 32 12% Jan| 51 #£=<Nov 
Prior preferred. ..... luu; §=629 32 299} 12%) 123% Mar! 26% <Augi Preferred........__.. *| 24 25 560 2 33 Mar! 25% Nov 
C1 A ist pref stpd...100) 8% 9% 551 3% 3% Apr! 9% Dec | Central State Pow & Lt pt * * 9% 11 50 1% 1% Jan| 12 Avg 
Class A Ist pref..--.- 100i; 7% 8% 70; 3 3 Apr} 8% Dec | Chain Belt Co com..-..-.. 3634 40 570} 14 21% Jan} 40 #£Dec 
Class B Ist prefstpd.100;} 11% 12% 179 5% 5% Apr; 12 July | Cherry Burrell Corp com ° 42% 42% 100 5 18% Jan 41 Dec 
Class C Ist pref (stpd) 100 8% 10 203 46 4% June; il Aug | Chicago Corp common... 5 54%/ 30,000 1 1 Apr 4% Nov 
Class C Ist pref....- 100 9% 9 50 4% 4% Apr 8% July Preferred ...........- 46% 47%) 1,550) 20%) 329 Jan| 46% Nov 
Cl D Ist prefstpd...100) 15 17 20 6 6 Mar| 15 Dec | Chic Flexible Shaft com..5) 33% 33% 200 7 13% Jan) 36% Oct 
Class D Ist pref._-.-.. 100 9% 97 10 5 5 Nov y Feb | Chicago Mail Ordercom..5| 28% 29 450 83%| 15% Mar! 35 Nov 

Boston & Providence..100| 146 147% 42/ 1ll 125 Mar] 153 Jan | Chic & No West Ry com100 3% «64 2,350 1% 1% June 5% Jan 

Brown-Durrell Co com ...* 4 5% 335 1% 1% July 5 Dec | Chicago Rivet & Machcap*| 25 25% 180/2 4%) 13 Mar| 27% Nov 

Calumet & Hecla....... 25 64% 7%| 1,228 2% 2% ar 6% Oct | Chic Yellow Cab Ine cap.*| 21 24 3,250|' O% 934 May! 19% Dec 

Copper Range ......... 25 044 7%| 1,617 3 3 Feb 6% Dec | Cities Service Co com.-__.* 34% 4% ,000 % % Apr 3% Nov 

East Boston Co... ..-..- 4 4 A 70c Dec| 3% July | Club Aluminum Uten Co.* 2% 3 800 4 May 4 Deo 

East Gas & Fuel Assn— Coleman L’p & Stovecom*; 34 35 170 5%| 17% Apr| 35 £=Nov 
Common - S ois 834; 2,379) 2 2 Mar! 6% Jan | Commonwealth Edison 100) 103% 110%} 2,650) 30%) 47 Jan| 98 Oct 
6% cum pref....... ..100} 49 62%| 2,421] 37%] 386 Oct; 53% Aug | Congress HotelCocom.100;} 12 12 70 6% 6% Nov! 13% Jan 
4% % prior preferred 100| 6744 77 1,721} 53 54 Oct} 6844 July | Consumers Co— 

Eastern Mass St Ry— eh \% S| 1,350 Ly 4% Feb 1% Sept 
CE Receccascces 100; 2 2 35 % 4% May| 2% Sept 6% prior pref A_....100 5% 6% 60; 1 1 July 8% Sept 
lst preferred... .- 100} 3344 35% 275, 4% 5 Jan Nov 7% cum pref....... 2% 2% 20 \ 44 Mar & Oct 
Premeres Buicccccce 100; ll 11 260 1 1% Apr 3% Oct | Continental Steer 
Adjustment.....-... 1 4 4% 270 76c 76c July 5% = Oct ae *| 40% 42%] 17,200| 5 6 Feb| 43% Dec 

88 Lines com....* 9% 10%; 1,135 4\% 4% Apr 9% Dec | Cord Corp cap stock..... b 6% 7! 21,800 2 2 Mar 5% Dec 
2d preferred ..-........ 5434 5454 22} 33 34 Mar! 655 Dec 6 common..... 25} 26% 28%) 2,150) 6& 7 Mar! 27% Dec 

Economy Grocery Stores.* aie 20 65) 14%; 14% Apr| 20% Dec Preferred __.._____- 1M%| 122 124 40) 32 83 Jan| 120 Deo 

Edison Elec Illum.... 106) 53 54% 471; 97%| 9734 Feb| 171 #Nov | Cudahy Packing Co pf 100/ 108 110 310} 90 104% Oct} 108% Dec 
Rec for $50 pdon newshs} 156 157%) 1,456/....../2.2.2-2 2222] Dayton Rubber Migcom.*} 11% 12% 17,900) 2% 2% May! 19% Nov 
Rec for$150 pdonnewshs} 150 152 A SSR Mae Se Cumul cl A pref... - 35} 21 21% 450, 8% 834 May| 21% Nov 

Employers Group. .....- ° aa 23%| 1,151 635} 11% Jan) 22 #§#Aug | Decker & Cohn— 

General Capital......... *| 37) % 323} 18 24% Mar! 36% Nov OS ” Sore Sa 10 4% 5% 120 YA 1 Jan 4% Nov 

GR Gb cecocoocnce . 54 5% 218 2% 3 Apr 654 Nov | De Mets Inc preference..*| 21% 24 60; 12 18% Jan| 20% Nov 

Gillette Safety Rasor....*| 16% 18% 971 7%| 124 Mar| 19% Aug | Dexter Co (The) com....5| 10 10% 220 3% 4% Jan| 10 Oct 

Hathaway Bakeries— Econ Cunnghm Drugcom*; 16% 16% 460) 17 17 Dec) 17% Dec 
oe Ga . ee 8 230 % 2 Jan} 10 Oct | Eddy Pap Corp(The)com*} 29 29% 310| 4%] 13% Jan) 31 #£«Dec 
GENS In ceincuntinedeine * 24% 2% 565 4 % July} 3% Oct | Elec Household Util cap.5| 17% 18 4,000} 6 12 Apr) 18% Nov 
PR. «endtendoons *| 30 35 75; 10%| 17% May| 40 Oct | Elgin Natl Watch Co_..15| 27% 30%) 4,700) 6%] 14% Feb) 32 Oct 

Helvetia Oil Co tr ctfs._..1 % @€©=6—6 90 600} 20c 20c Oct % Oct | FitzSims & Con D&Dcom*! 16% 16% 50 8% 8% Jan) 18% Oct 

isle Royale Copper....25 1 13 1,920} 3800 % Mar 1% Oct | General Candy A_......- 5} 11% 12 550 3 5% Jani 13% Oct 

Loew's Theatres... 25' 10 10% 442 4 5% Jan’ 10% Dec ' Gen Housenoid Util com_* 3 3%! 1,900 1% 1% Oct 7% Jan 





















































































































For footnotes see page 
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Volume 142 Financial Chronicle 439 
Week's Range| 
Range for Year 1935 of Prices Fle ay Range for Year 1935 
Stocks (Continued) Par Low High Stocks (Concluded) Par|\Low Htoh| Shares| Low High 
Godchaux Sugars Ine— Teen ntgom)& Co dl AS 144 144 20; 56 127 Jan}; 143% May 
te nl *| 24% 25%] 2,150' 10 15% Jan| 28% May | Wieboldt Stores Inc com.*| 22 22 100) 9] 11 Feb) 23 Deo 
e2ceugenesnsce 7 699% «610K! «1, 3%| 6% Oct) 11% May Maticcom*} 10% 11 1,150) 2%| 2¢@ Mar| 14 Nov 
Goldbiatt Bros Inc com .*| 22% 23 8%| 17% Jan) 24 Oct | WisconsinBankshares com* 5% 8 37,950} 1% 2 June 5 = 
Great Lakes D & Doom..*| 3034 33 | 12.950} 12%] 17 Mar| 305 Dec | Yates-Amer Mach pt pf.*| 2% 2%] 2/1 4 M May; 3 ov 
Hall Printing Cocom...10} 6% 8%| 4,750| 3% : ow te on Contth Radio Corp com..° 11% 13%/ 11,150) 1% 1% Apr; 14% Nov 
Harhischfeger Corp com_10 9% 9% 7 4 ay Ov ° 
Helleman Brew CoG cap.1 8% 9%! 3,700 ai 5% Oct 8% Nov | Chic City Rys 5s ctfs._.1927' 75% 75%'$10,000 36 62 Jan’ 74% June 
Heller (W E) pref w W..-25 29 9 350 acleesee aapenleosens cance 
Hormate Ge (Gas) aaa kel Hh a] Sl | 1S Gael Ha Be 
) com y ov 
Houdaille Hersney C1 B_*| 28% 29%) 1,450} 2%| 6% Mar! 31% Deo A G R & C O 
Illinois Brick Co___...- 25] 9% 11%| 2,900]; 3%! 5 10% Dec B L L I N E Ms 
Indep PhouToolvte...-+| es ce"| sso “s*| $3  peni 108 = Des See det ae oe ee 
D ool v t c.... e 
iron rireman Mtgvte. * 28 28%| 1,050 3M 1336 Feb 0 Deo UNION TRUST BLDG., CINCINNATI 
Jefferson Electric Co com. * 3 35 2 an 
Kalamazoo Stove com...*| 4834 50%] 2,920/¢ 7 | 15% Jan! 50 Oct Specialists in Ohio Listed and Unlisted 
Kats Drug Co com + ae 33% 33% 350} 19 31% 404 May 
Kellogg Switehbd « com -10 74 9%) 450/119] 1846 Jan] 10 Dec Stocks and Bonds 
Preferred.......... pr 
Ken-RadT&lampcomaA*; 12% 13%| 2,200; 1%] 3 #£=Jan| 13% Deo Wire System—First Boston Corporation 
6% menos panes S252 85% "40 72% 72% iso $254 ‘Dee 
% preferred....... 00 Ug 
Ringsoury Brew Cosope:i| °13 °os| 10:s00] | 7%G| 2yq Mae] OOK Dee Cincinnati Stock Exchange 
aanenhiitees 2 B ag 14° 20 , 5 10 acer 18% Nov | Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 
La Salle kxt Univ com 5 2% 2% 510 yy % Jan 3% July 1 
peta y ; EDS OUMGTION 30 31% 21 25 Oct Nov Week's Range| Sales |1933 to ace 
. Prices or Dec.31 Range for Year 
| ee * 3% 4%) 1,630 \% % July 4% Nov mi te 1935 f 
Cumul preferred... .- 29 35% 310 3 6 Feb; 30 
Libby McNeil & ia Libby --i0 10 «11%| 4,100) 3%) & Mar) 10% Nov Species Par\Low  Hitgh| Shares | Low Low High 
Lincoin Prtg Co— Aluminum Industries....*} 11% 12%| 275, 5%| 5% July| 11 Sept 
TL cnaepesceuas . 8% 8% 350 “i 1 Jan 9 Dec Amer Laundry Mach --20 19% 20% 368} 10% 12% Mar; 24 Oct 
7% preferred........ 50; 384 39 140 % 5 Jan) 47% Dee | ‘american Products... 2% 2% 250! 1 2 Novi 3% Mar 
Lindsay Light com..... 10 54 6 1,750} 2 344 Mar 634 Nov Baldwin... + eee res s S 50 1 % Jan 6 Nov 
Lion Oil Refining Co com.* 7% «8 600, 3 334 Sept 8% Deo Champion Coated... 100} 23 23 168| 20 20 Sept] 27% Nov 
Loudon Packing— Ist preferred.....-. 100} 104 104% 32) 10134} 10034 Sept; 10744 Nov 
BE G0. wazccscesce *| (7% (7%) 2,600; 02%) 7 Oct) 8% Oct Churngold *| 13% 13% 260| 1 2%; Jan| 14% Nov 
Lyneb Corp com.......- 5| 39% 43 4,800) 26 26 Mar; 41% July Cincinnati Advertis Prod.*| 10 10 Sa Se gy peer 
MoCord Rad & Mfg A...*| 37)4 38 300) 2 9, Mar) 41 Nov | Cincinnati G & E pret.100| 101 102 736} 62 | 72% Jan| 103 Nov 
McGraw Wlectrie com--.5) 25 2874) 1,150) 8%) 18% Jan) 31 > Nov| GNo«eTP -100| 230 230 25| 176 | 176 May| 230 Nov 
McQuay-Norris Mfg com._*| 56 56 10\24 39 51 Mar| 60% Aug Cincinnati Street Ry... 50 > 8%| 2,377 9 2% Apr 8% Dec 
McWilliams Dredging Co.*| 62% 63 300; 12%) 22% Jan) 57% Dec Cincinnati Telephone...50| 86 87 204; 60%} 62% Jan) 91 Aug 
Manhattan-Dearborncom*| 2 3 | 3.860) 4% so Apr! 4x NOY | Cincinnati Un Stock Yd..*| 22% 22%| 266] 16%| 21 Feb] 28 Nov 
Marehall Field common..*/ 11% 12%! 2,600) 6%! 6% Mar) 14% Nov | Goca-cola A _.*| 46 10; 5%) 25 Jan) 45 Oct 
Masonite com...... *| 67% 73)4, 2,1502 8%, 60 Dec} 68% Nov Crosley Radio.......... *| 18% 18% 15) 7%] 12% Sept] 19 £Dee 
Mer & Mfrs Sec cl A 6om.1 7 744, 11,650 % 1% Jan ~ Ria. se * 4% 9% 10; 2 5% July} 9 # Jan 
Prior preferred........ 29% 30 140; 20 20 July} 27 # £Nov Eagle-Picher Lead...... 20; 8% 8k 477; 3% 344 Mar; 8% Nov 
Metrop Ind Co allot ctfs...| 20 20 100) 9%) 10 Jan) 15) = Dee | Formica Insulation......*| 24% 25 115] 8 9% Mar| 23 Dec 
Mishesberry’ 8 Food Proa— Fyr-Fyter A renee” Fer 38] 4 7% July} 10 Oct 
Common............. 24% 2%| 6,250 ba 3% 6Apr 2% Oct NR a *| 28 28% 305 7%| 16% Jan| 31 #£=Nov 
Middle West Utilities— Hobart class A_....._-- *| 43% 44% 59] 22%) 27 Feb| 46 Nov 
— Séaeeoeesocesc ® \% %| 3,700 "6 4 Jan 4 Aug Julian & Kokenge the pee *| 25% 26 210 4 10 Feb; 23 Dec 
$6 conv pref A-....... | 5 84) 60, i) 3 Marl 6856 O86 | Kroger ~...--*| 27% 27%] 135] 20 | 23% May| 32 Aug 
Midland United Co— OO ile ecinean *| 4 4 55) 1 33% Nov; 6% June 
CORNER onccecccccus . 4 86) 2,490 4 4 Jan i AS’ | inskehane. *| 18 19 61} 8 8 Apr) 15 Nov 
Conv preferred A____.- | 1% 2 5 4) = Apr 2% Deo | Procter & Gamble....... *| 48 48 196} 334} 43% Jan) 5334 July 
Midiand Util— 8% preferred.....-- 100} 216% 218 69] 101 |--... .----|----. ----- 
% preferred A..... 100 % 1% 90 +6 4% Mar, 1% Aug! 5° oreferred....-..100| 119 119 BE PER lecsne sontnioaseh ewseh 
6% prior lien......- 14% 1% 10 4 44 Apr) 2, Dec | pure Oil 6% pref......100| 110% 110% | Se ee eee 
7% prior lien....... 100; 2 2 100 a S25 626 4 i es ae 16% 16% 50} 9%) 16 #£Deec May 
Miller & Hart conv pret.* 8 11%| 4,650; 1%) 1% June} 4% Nov B amk** wees BR 5 199) 2%) 4 Oct] 7% May 
podins Mig com........ 40% 44%| 1,950) 7 16% Jan) 389 amma apt *| 47% 48%| 316] 12 27% Jan 4946 oer 
ae ee EE a Oe Oe ae TE Pee ee” el nn a ena 29 — 
Common. -2-n------- | fi 10 | 19 42) 9% gan! 12 0 Ue Piaying Catd—-<-<io] 34° Baye] 300] lass] 29% Jan) 90 May 
Dlinéneseeeneas . ear eenp agama pei 1 Jan an 
Muskegon Mot Spec A__.*/} 17 17% 200 5 14 July} 20 Jan Preferred - - --------- 50! 24 26 £76 4% : 
Nachmen Springfield com*| 11 13%; 1,900 4% 6 Mar) 14% Nov — 
National Battery pref....*} 30 30 100} 19 22 Jan} 33 Nov sia 
at! w— : ' li d S 
Class A com:---s---i5e| i fe] 570] | Aus] ane! HT Ohio Listed and Unlisted Securities 
cum preferred... 
Nat] Gypsum cl A com..5| 45 50% A 6 Mar| 423% Dec Members Cleveland Stock Exchange 
easionas Leather com. .. 10 1% 2% 5 34 Mar 146 Jan 
atio Rep Invest Trust 
Cumul conv pref...... * 6% 7% 1 1% Feb) 5% Dec 
National Standard com...*| 32 34 17 26% Mar) 37 Aug t 
Nat'l Union Radio com..1 % 1% “ 4% Apr 134 Nov G j L L Al Sy WOoOODco 
Noblitt-Sparks Ind com..*| 3134 32 10 13% Feb) 34% Nov 
Romembcecetca:s| fh Sh].2 atl Ge Mel te om 
west com..* an 
Northwest Eng Co com_.*| 16% 18% 3 53 Jan| 20% Nov Union Trust Building, Cleveland 
Northwest Util— Telephone CHerry 5050 A. T. & T. CLEV. 595 
7% preferred...._. .100 8% 9 1 14% Janj 11% Nov 
lien --100} 29 29 2 3 Mar! 32 # Dec 
Oshkosh Overall ocem.-*| 934 0% | tee SB Be Cleveland Stock Exchange 
—& an 
Pesbeay Goat by —- s 1K «41% \% % Jan 2% Dec | Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 
6% preferred...._.. 100; 27% 27% 5 5% Febj 20 Dec July 1 
Penn Gas & Elec com...*| 17% 18% 6 8 Mar; 20%§ Nov Week's Range| Sales |1933 to 
Perfect Circle (The) Co..*| 39% 40 21 31 = Feb) 44 = Oct of Prices for |Dec.31| Range for Year 1935 
Pines Winterfront com...5| 3 3% M4 % Jan) 434 Nov Week | 1935 
Potter Co (The) com..... + 3% 3% 144) 134 June) 434 Oct 
PublieServiceot Nori | | ee ee oh ioe Ferjlow — Hiteh Shares Pew ov) itn 
ic ce of Nor 14 14 ov ov 
Common 5634 59 OM] 15% Jani 9834 Cos | Alrway Kiso Appt peet.-100 ee as | ociel wal 33 Aal as oe 
i nthdgndanaed 60 57 57 9 16% Jan| 56% Oct Apex Electric Mig....... ; 12% 13% 450i} 3%! 4 #£=Jan| 13% Nov 
6% preferred ....... 100] 710834 110 28 | 614 Jan) 10534 Nov | Apex ™ preferred. .....100| 88 8 91 50 | 55 June| 81 Nov 
7% Dreferred........... =_—— 38 | 84 Jan) 115 July | City Ice & Fuel.-.-..---*} 16 16%] 171] 12 | 12 ‘Oct| 24% May 
Quaker Oats Co— nh 100} 80 20|' 63%; 73 #$£=Sept}; 100 May 
mmon.. *| 134% 136% 106 | 128 Jap} 141 # Nov Cleve-Clifts Iron pret....*| 5534 57%| 1,025) 15 15 Marl 57% Dec 
Preferred... -....-- 00] 143 145 11) | 183 Feb) 148 = July | Gieve Elec Ill $4.50 pret..*| 108" 108%| 125] 9934] 1093¢ Nov] 115% July 
Rath Packing Cocom...10} 25% 26 17 17 Dec} 30 Jan > tthe Railway _-100] 62% 62 28| 35%| 53% Apri 68 Nov 
we tenet. my Cts of dep.....----100] 6234 6234] 169) 3434) 50 Apr] 67 Nov 
Common vt o....... 50c 2% 3% % % Apr 3 Dec Cliffs Corp vt 0....... *| 213% 22%] 1,870) 5 5 Apri 23 Nov 
6% preferred vto---.-5) 125 2% Mi ott 2an 18° DlC | riectric Controller & Mig.*| 64 65 30} 14%] 21 Jan| 6334 Dee 
Reliance Mfg Co com..10) 14% 14% 9 9'4 Feb) 16 Oct wanithesn Rubher *| 35 35 10} 21 30 Jan| 36% Nov 
Rollins Hosiery M conv pf*} 15 15 S| OM Ape 18 = Nov | oral Knitting Mills...*} 52 55 35} 29%] 40 Mar] 56% Dec 
Roms Gear & Tool com...*| 17 23 ee foetae eosccleesce enone Fostoria Pressed Steel....*} 93% 10%} 100) 3%| 8 Mar| 10% May 
aia il Se eT P| Goodrich GB F)---0----%| 39 39 | sax| 40° Senl 60 das 
e a al ’ an 
Common. ----*| 10% 10% 1%| 1% Jan| 12 Aug a So's WE. 108 108 “ rrey: 91 Apr| 104 Dec 
Preferred ........... 28 28 6%| 11% Jan) 37% Aug Hanna (M A) $5 cum pf *| 104% 104% 10}; 10034; 10034 Sept) 104% Nov 
Sivyer Steel Cstgscom....*] 15% 15% 3%| 5& Mar! 1836 Oct ae "el 18 4 8 June} 23 Jan 
| Soest Gan a Ei To pestingl 1013 103° all ax Dia eh 
S-west Gas & % * 210 20% Mar) 38 #«*YDec 
ee Louis Natl Stkyds cap.*| 80 32 69 Jan| 78 # Aug er ‘Gremah ID. cue 7 o4% 4 pagite 1 ane Jeni 11K Oct 
tandard Deedge— _— * 11 Jan} 24% Oct 
Common.........---- a age Mi glk Marl tM Ont | Re ee nnel Aik ul Sail Shel 8G Daanl Bae bane 
Ry | 8% Jan] 09 Noy | Leland Wleotric-—----7.<+] 10° 104] a7] 8 "| 436 May! 13 Oct 
chesien lass B *| 23 24 55) 5 9 Jan 
Sutherland Paper com..-.10 26% 26% 5%} 10 Jan| 25 $Dec | McKee (AG) c e771 153% 16% — ae ee ee See 
Swift International... . . - ors fans In| dase Bace] 33 Ded | Motropoiiten Pave Briak-*] 8° 6 685] 1%| 2 Jan| 634 June 
SUED ancdosecoce 25| 23% 2454 ec) ae ee © Be ee ee lle 40| 11 | 123% Sept] 18 Dec 
Thompson (J R) com...25) 10% 12% 4% 54% Mar 83% Nov | Monarch Machine Too --* Marl 20 Dec 
Utah Rade Sreaes com.2) Si 8° | ta @ wine, 35} 6% 6%] 796] 25¢| 2% Marl -734 Ape 
Util & Ind Corp com..... ° 1% 1% Ye 44 Mar 1% Aug Prete See alee 100 71 75 155| 40 40 Sept; 65 M 
¥ hag mney ject. neous — « 4% % % Mar) 4% Aug —aaaae *| 9% 10%; 1,100) 1 1% Janj| 8% a 
Dn 4 pen i pers Mame. Wemeee Come at Ba ee ne 
aan. ,...... +] 15% 16% 1] 0 dan 17% De | Melo weends..7 2 2 | 4 ul soe ee ee 
<5 Sa . 404 std Mheadihen: Cheech ~~~ ocegnenenee Bie Ge ey ee ae 
Vortex Cup Co— Patterson-Sargent...-.-- +| 26° 2635| 130] 10%] 19° Apr| 28 Nov 
Common.......-.---- | 18 19% 54/ 15 Jap SOS On *| 57% 58 310| 38 46% Apri 60 Dec 
Class A..--....------ | Ss Sn as ts He Be es BR Hy ee *| “2° ay! 625/16 1 | 1 June} 3 Jan 
m ee . r & @eoeoee2e 
Walgreen Go common....*| 3334 34% 15% 26% June| 3336 Dec! 8% cum pref......-- 100' 8% 9 39! 2 3 Aug’ 9 _ —CNov 





For footnotes see page 441. 
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July 1 
Week's Range| Sales |1933 to Week's Range 
of Prices for |\Dec.31| Range for Year 1935 _ of Prices for |\Dec.31| Range for Year 1935 
Week | 1935 Week | 1935 
Stocks (Concluded) Par| Low High| Shares | Low Low High Stocks (Concluded) Par| Low High| Shares | Low High 
5 SY. | Weaemgpessy. 1} 16 16% 360 8% 9 Jan| 14% Oct | Millis Alloys IncA.....-.- * 3% 3 290 50¢ 24% July 5% Feb 
Trumb-Cliffs Fur cumpf100 102% 102% 200} 60 95  Jan| 102% Dec AE A RRR ae *| 50c  650c 400} 40c 1% Feb 
Union Metal Mfg.._....- 8% 9% 135 2% 3 Apr 5 Dec | Mt Diablo Oil Min & Dev 1 3le $3le 71 2lc 2ic June 36c Dec 
Dt Mls heendceocce * 11% 11% 80 1 Feb; 12 Dec | Nordon Corp..........- * 15e 18¢e; 10,000 6c 7c June 29¢ Dec 
Weinberger Drug Inc....*| 17% 17% 125 7 12% Feb| 17 Dec | Occidental Pete Corp....1 25c 25c; 1,000/27 18¢ 25c Feb 30c Mar 
West Res Inv 6% pr pf.100 0 0 13! 20 Jan! 650 Dee | Oceanic Oil Co........- 1| 52%c 55c 700 35¢ 35c¢ Jan 60c Apr 
Olinda Land Co........ 1 9c 9c} 1,000| 4%e 5c Jan 2% May 
Pacific Clay Products....*| 9% 9% 900; 2%) 2% Jani 8 #£«Dec 
Pacific Finance Oorp.---10 1936 19% 1.108 6% B — or aa 
oe RPSL an 
WATLING, LERCHEN & HAYES Preferred O........- 10] 1034 10%| 200-654, «9 Jan| 11% Aug 
Preferred D......... 10; 10% 10% 500 8 9% Mar iil Dec 
Members Pacific Gas & Elec Co...25) 32% 34% 200} 12%| 13% Feb; 30% Dec 
New York Stock Exchange New York Curb (Associate) Lage Ligming © ore a te = co, we B +4: a js % oe 
acifie L Deed 
Detroit Stock Exchange pppreterred =. ---------- *| 10534 105%) |, 20%.66%| 72, Jan 106% Dec 
4 acific lic Service... . ; ay O 
Buhl Building DETROIT Ist preferred........- *| 20% 22%| 2,000: 1%| 7% Jan| 22% Nov 
Telephone - Randolph 5530 Pacific Western Oil. . - . -- *| 13% 14% 3002 5 7% Jan| 13% Dec 
Republic Petroleum Co .10 3 3%! 3.300 1% 1% Aug) 3% Aug 
en ity Fh t Nal’ 3k. “30 53 60° 4250 25° 33°° Soa 5034 Deo 
urity-First Natl Bk. 20) . pr 
Detroit Stock Excha nge Security Co units....... * 49% 54 = iM "Bee ve o. oe 
. Shell Union Oil Corp.-..-- * 16% 17% ar 
Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists S Oll& GasAcom...*| 12% 13 200 134 5% Marl 15 July 
July 1 Sou Calif Edison Co....25) 26% 28%} 65,100|\' 10%/ 10% Mar; 26% Nov 
Week's Range| Sales |1933 to Orig preferred....... 25} 35% 35% 70; 26 29 Feb) 39% June 
of Prices Jor |Dec.31| Range for Year 1935 6% preferred.......- 25| 27% 28% 900/2 15%) 17§& Jan; 28% Oct 
Week | 1935 5%% preferred. ...-- 25; 26 26% 800} 14%) 16% Jan! 26% Oct 
Southern Pacific Co...100 26 27%! 1,700)! 12%) 13% Mar; 25% Dec 
Stocks— Par| Low High) Shares | Low Low High Square D Co B com ...-.. 51 51 10/16 70e 7% Jan) 41% Dee 
Auto City Brew com-...-.. l 24% 2%) 24,190 l 1 Sept 2 Jan | Standard Oil of Calif... --. ; 41% 41% 700| 26%! 28% Mari 40% Dec 
Baldwin Rubber A.-...-- * 45 47 4,386 6% 6% Mar; 44 Dec | Taylor Milling Corp...-.- * 18% 18% 100 8 ll Jan} 21 Sept 
Bower Roller Bearing com 5; 24 25%; 1,168 5%| 16 =Mar;| 35 Oct | Transamerica Corp. -.-.-.-- * 12% 13%| 25,500 4% 4% Mor; 14 Dec 
Burroughs Adding Mach.*| 27% 28% 971;' 10}4| 14 Apr} 27% Nov } Union Bank & Trust Co.50} 120 123% 224; 71 80 Feb) 120 Nov 
Capital City Prod com...*| 23% 23%| 3,077 4 4 Feb; 23 Dec | Union Oil of Calif. .-..-- 5} 24% 25 5,100)! 11%} 15 Jan| 23% Dec 
Chrysler Corp com...... 90 90 465) 26%) 31 Mar; 88% Oct | Universal Cons Oil Co..10 7% 8%! 1,500/27 1.20 2 Jan 9% Nov 
Consolidated Paper com.10; 23% 23%] 1,540 6%; 12% Jan} 25% Oct | Wellington Oil Co_.._.-.- 44% 46%) 33,500 50c 55¢ May 5% Dec 
Continental Motors com.* 2% 2%| 2,340 34 % Mar 2% Nov | Western Air Express....10 5% 5% 200; 2 24% July 24% July 
Detroit & Clev Nav com -10 2% 2%) 1,850 1% 1% Mar 2% Nov 
Detroit Edison com. ...100 129% 134 114)! 55 65 Mar! 127% Dec Mining— 
Detroit Forging com-.-...- 3% 3%] 2,145 1 1 Feb 5 Nov | BIk Mammoth Cons M.10c; 23%c 25c;) 8,000 6c 6c Sept 26c Nov 
Detroit Gray Iron com-.. “5 10% 10% 100 2 3% <Apr| 10% Oct | Calumet Mines Co....10c 5c 6c} 16,000 3c 3c July! 134%c Jan 
Det Mich Stove com-.-.-.- 3% 4%! 2,475 %% % Apr 3 Oct ' Oatman Rainbow Gd M 10c Ie lc} 4,000 le lec Jan lc Jan 
Detroit Paper Prod com.-.* 7% 8%! 6,627 3% 9% Jan| 30% Dec Tom Reed Gold Mines.10c} 34%c 34%c}_ 1,100 25c 33c Oct 5le Jan 
Eureka Vacuum_.-....-.-.-- 5| 12% 14%) 1,540]' 6%! 10% Mar! 14% Aug Zenda Gold Mining Co..-.1 6c 8c} 5,000) 4%c) 44%c Dec 22c Jan 
Ex-Cell-O Air com-.....-- 3} 21% 23%] 2,297 2% 5% Feb; 20 Oct | Cardinal Gold Mining... 1 1.10 1.15 WEEE cocccaleécaen eceeulecoes a00ee 
Federal Mogul com-.-.-..-- * 12% 13%! 3,275 3 3% Mar; 11% Nov 
Fed Motor Truck com.-..* 8% 8%] 2,030 2% 3% Mar 8% Dec Untlisted— 
Fed Screw Works com-..-.-.* 5% 5% 640;' 1 2% June 4% Jan | American Tel & Tel...100)| 158 161% 471\' 98%) 99% Mar; 150 Nov 
Gemmer Mfg A..--.----- *| 26 26 207 6%; 18 =July| 22% Jan! Cities Service........... * 3% 4%!) 4,000 % % Mar 3% Nov 
General Motors com....10) 56 56%| 2,585)/22 2234 26% Mar! 58% Nov | Cord Corp.........---- 5 6% 7% 600 2 2% June 54% Dee 
Goebel Brew com_.....-- 1 7% 8%] 28,410 3% 3% June 7 Dec | General Electric......... * 38% 38% 100° 16 21% Mari 40% Nov 
Graham-Paige Mtrs com. 1 3% 3%] 9,098)! 1% 1% June 4% Oct | Montgomery-Ward..--.--. *| 36% 37 300! 15%) 22 Mar! 40% Dec 
Hall Lamp com.-.-.-.-.-.-.-.- 6% 7%! 7,339 3 3% June 7 Oct | Packard Motor Car Co...* 7% 8% 800 2% 3% Mar 7% Oct 
Hoover Steel Ball a 11% 12 752 1 3% Feb! 12% Dec} Radio Corp of America..*}; 12% 14%; 2,900)! 4 4% Apri 14% Jan 
Houdaille-Hershey B....*| 28% 28% 700 2% 6% Mar! 31% Dec | Seaboard Oilof Del......*| 34% 35 200; 21%} 32 Nov; 36% Dec 
Hudson Motor Car.-..-.-.- * 15% 17 3,453/21 6 6% Mar! 17% Oct | Tide Water Assoc Oll_...*| 15% 16% 600 7% 8% Apr! 15% Dec 
Warner Bros Pictures....5| 10% 10%! 1,900' 2% 2% Mar! 10% Dec 
Kresge (S 8S) com..-_-.--- 10; 23% 24%] 1,463/' 10%/| 20 Mar; 27% Nov 
Lakey Fdy ~ Mach com..1 +t: ; vag - a 13 a 6% Dec 
McAleer Mfg com.....-- ¥% % une 4% Oct 
Mich Steel Tube com-...* 3434 354 13.235 rs 3° Jan| 34 Dee Established 1874 
Michigan Sugar com-...-.- 4 95% % Apr 1% May 
PRORETOE «oo - oceune 10 5% 6%] 1,104 2% 2% Jan 7% July D H A T VW d 
Mid West Abrasives-...-.- ° 5% 5%! 9,190 3 3 Aug 6% Nov e aven O nsen 
Motor Wheel com.....-- 5| 16% 17 1,631}! 6% 7% Mar; 15% Dec Members 
Murray — com...... 10 a ts. gi: .. ro ~ +4: ox — hs Nov New York Stock Exchange 
ackar otors com..-.-.- pr % Oct 1 ia Ss 
Parke-Davis & Co..----- *| 44% 441%4| 1.02012 19%] 33 Jan| 47. July FRNDENDNS SIGE ELERGnge 
Parker-Rust-Proof com. * 78 7 ’ 333 2 39 40 Sept} 80 Nov PHILADELPHIA NEW YORK 
Pfeiffer Brew com-.-.....- % May! 19 Dec 
> Wir Oar eee 5 53% 5%| 3'739 > 2% Mar 5% Dee 1415 Walnut Street 30 Broad Street 
Rickel, wth A onnmaremantel 2) gi Gs 7 oa. ; Y% 2% — 5% Dec 
River Raisin Paper_...-.- 4 »f % Jan 6% Nov 
Seotten-Dillon com... 10) 28 28 223| 17%4| 20 Jan| 27° Nov Philadelphia Stock Exchange 
nce nee etapa sage 1514 1,947 _ wt Ke 4 — Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 
Tivoli Brew com......-- 1 6% 8 32,468 1% 1% Sept} 103 Aug tJuly 1 
yy — Dist com... .* : 3 Mi woe ; 132 : % : uly} 9% Dec Week's Range| Sales |1933 to 
Fr com....--- far) 5% Nov or C. Ran 
Preferred .......-..- 100; 40 40 25 5 10 May! 37 #£4Nov eo Weck arty Pay aa ae 
Universal Cooler A.....-. 3% 44: oan 1% 3% Feb 7% Nov 
~-----+--+---------- 9 55e; 1 Apr 2% Dec Stocks— Par| Low High| Shares | Low Low High 
Warner Aircraft Corp_.-_- 1 1% 1%} 49,681 4 % July 1% Oct | American Stores.__.._._. *| 34 344 816} 32%) 32% 42 4 Jan 
Wolverine Brewing com..1 Sig §=136| 15,396 % % Oct 1% May | American Tel & Tel__..100| 157% 161%| 1,107|' 98%| 9834 Mar) 160% Nov 
Wolverine Tube com....- 15 15 200 4 12 July; 17 Aug | Baldwin Locomotive...100 4% 5 484\1 1% 1% Mar 6% Jan 
Young (L A) 8 & Wire.._*! 47 47 160' 10%! 718% Mar| 51 Dec Preferred......._... 00| 41 41 ie Ek eee 
Bell Tel moe Pre =100 o5” 1313¢ $79 109 \ 114 6 ka 124% Des 
Bell Tel of Pa pref... 95 % pr Dec 
Los Angeles Stock Exchange Budd (E G) Mfg Co-...-- 10% 10% 1,015) ‘3 3 Mar oi Nov 
e to Jan. 17, both in i H ci SG casvoncdds 100 93 95 6 ar 4g Dec 
Jan. 11 to Ja , h inclusive, compiled from official sales lists taal trapaten x 2% 2% 4,261/° % Sent] 3i¢ Now 
July 1 Budd Wheel Co.....-.-.-- *| 12% 13% 967\' 2 2% Mar! 14% Nov 
Week's Range| Sajes |1933 to epee COED cecececes 5| 88 90% 345)! 26%) 3134 Mar) 93% Dec 
of Prices Jor |Dec.31 Range for Year 1935 Curtis Pub Co com-_.-..-.. * 21 22% a ) ee Ser 
Week | 1935 OS: *| 101% 101% I Se ee ete i 
Electric Storage eneoeda, 52% 54% 787, 33%| 39% Mari 59 Nov 
Stocks— Par\| Low High| Shares | Low Low High General Asphalt... ..... 110i; 27% 31%] 1,217)! 11%] 12% Mari] 22% Dec 
Bandini Petroleum... -.-- 1 3% 3 900 2 2% Sept 4 Apr | General Motors........ 10} 54% 657 2,570\22 2236; 2634 Mar) 59} Nov 
Barker Bros. ........... * 17 17 10/1 2% 4% June 4% June | Gimbel Bros com-__....-.. * 7% #7 ee endl ete cole tet 
Bolsa Chica Oil A... .---. 10 6% 7%| 4,700 1% 2% Oct 6 Dec | Horn & Hard (Phila) com.*| 130 131 30) 8 8144 Feb!) 112% Dee 
0 occa sceesceseecsce 10 3 3 100 1\% 2 \Y% Apr 2% Oct | Horn & Hard(N Y) com..*}| 34 34 20/2 15%| 21 Feb| 33% Dec 
Broadwy Dept St lst pf 100) 38 98 75 2 Jan| 97 Dec | Lehigh Coal & Nav ..-.-.-.- * 7% ili 13,023 5 4% Oct 84% Aug 
Buckeye Union Oil... 1 7c 7c} 1,200 3c ” 50 Oct 25c Feb | Lehigh Valley_......--. 50 9% 10 300 5 5% Mar; 11% Jan 
Voting trusts ctfs._...- 1 8c 8c! 1,000 4c 4c Oct 24c Feb | Mitten Bank Sec Corp..25 1% 1% 462 3% \% Apr 1% Nov 
Byron Jackson Co...-..-. *| 17% 17% 400|26 3% 7% Jan| 17% Jan a 5 2 2% 4,010] be % Aug 2% Nov 
California Bank~..-...-- 25; 33 33 3% 200; 20 20 Jan} 31 Dec | Natl Power & Light... *| 11% 12%] 1,033)! 4% 4% Mar) 14% Aug 
Central Investment ...100) 22 22 200 1 6% Mar! 23% Nov | Pennroad Corp vt c...-- * 3% 4%! 14,5642 YG 14% Mar 44% Nov 
Chapman's Ice Cream..-_* 2% =$.2%/ 1,300 1 1.10 Dec 3% Feb | Pennsylvania RR...... 50} 33% 35 4,347|! 17 17% Mar! 32% Dec 
Citizens Nat Tr & S Bk-.20 30 32%} 1,200) 18 19% Apr; 33 Aug | Penna Salt Mfg..-..--.. 50} 115% 117 353\2 42%) 70 Mar; 117% Nov 
Claude Neon Elec Prod..*| 14% 14%) 1,800) 7%} 10 =July| 16% Nov | Phila Elec of Pa$5 pref_..*| 114% 115% 230; 90 | 103% Jan} 115% Dec 
Consolidated Oil Corp...*| 13 13% 200|' 6% 6% Mar! 12% Dec | Phila Elec Pow pref... ._ 25) 33% 34% 892) 29%; 3144 Mar, 34% Aug 
Consolidated Steel....... * 3% 3%] 2,200 90c; 1.10 Feb 3% Dec |} Phila Insulated Wire... .- *| 22% 22% 10; 19%} 19% Feb) 25% May 
OS nk aeons *| 16 16% 800 4% 4% Mar! 15% Dec} Phila Rapid Transit... .. 50 4% 5% 615 14 1}4 Mar 44% Nov 
Douglas Aircraft Inc. ...- *| 54% 57% 700}! 11%}; 19% Mar! 58% Dec Ub peewee oe 50 8% 11% 564)1 3 3% Mar; 10 Nov 
Emsco Derrick & Equip..5) 17% 19 3,900 2 7 i | SS DUB gC T Peewee 50 au Ci Ee a as a 
Farmers & Mer Nat Bk 100) 440 440 5| 275 | 340 Jan| 460 Dec Phila & Rd Coal & Iron. --_* 2% 3% 993)! 1% 13% Jume) 4% Jan 
Foster & Kleiser Co.-..-.- 1 4 4 10,26 % 2% Sept 4 Dec | Philadelpiha Traction...50) 12% 12% 567 9% 934 Dec! 22% Jan 
General Motors.......-.-. 55 56 300/22 22%%| 27 Mar; 59% Nov | Salt Dome Oil Corp... -.- 1} 25% 28 ,268 3 3 July}; 31% Nov 
Gladding McBean & Co..*| 12% 13 700 4% 4% Mar! 13% Nov | Scott Paper._.........-_- * 59 64% 41\! 24%) 56 Jan} 91 Dec 
Globe Grain & Mill Co..25) 10% 10% 500 5 54% July; 10 Dec Series A 7% pref....100)2117% 120 35) 105 113% Jan! 121% Apr 
Goodyr T & R (Akron)...*| 24% 24% 100)! 15%| 16% Mar! 26 ee ED. nnn coneteocs *| 78% 79% i atelce 2 Aet-yit o8 
Preferred ........-.-. *| 93 3 40; 53%| 76 Feb| 19 Feb | Tacony-Palmyra Bridge..*| 29% 30% 56} 17%) 18% Apr) 30% Nov 
Hancock Oil A com... *| 19 19% 600 6 9% Jan| 22% May | Tonopah-Belmont Devel.1 yy \y 100 hie “6 ADr 96 May 
Holly Development ..... 1 50ce 50c; 3,000 25c 3lc Jan 43c Sept ' Tonopah Mining... 1 5% 1346 520/\4 4 % Feb 1% Apr 
Honolulu Oil Corp...-.- *| 274% 27% Bee? SO occ0s -cosudhindal uddae Union Traction. ....... 50} 4% 5% 705} 3%! 3% Mari 6% Jan 
Jade Oil Cv...-..-.-.-- 1 9c lle; 14,000 le 2c Jan 14c Dec | United Cord com-.....-. * 7% 8 4,220) 1% 1% Feb 7% Nov 
Kinner Airpl & Motor-.-.-.1 70c 8 75e; 23,700 10¢ 38c Jan 80c Dec Deere *| 441% 45% 249/' 20%) 2054 Mar| 45% Nov 
Lincoln Petroleum Corp .1 12c 12c; 4,600 9c 9c Oct 80c Feb | United Gas Imp com..... * 18% 19%) 9,173)' 9% 9% Feb| 18% Nov 
Lockheed Aircraft Corp..1; 7}4c 8c 200 90c} 1.10 Jan 8% Dec NS FO TREE *| 109% 111% 4223/1 82%] 87% Feb! 110 Nov 
Los ang Indust Inc. .-.-- 2 2% 3%! 16,500 50¢ 60c Feb 2% Dec | US Dairy class B......-- * 4 oA 100 yy 4 July Dec 
. 6% ereteared _ a ae arts rf A ae ot 7m ae i> Dec PN Mi dt ht ie enness * 1 1 RR bie Re 
os Ang Investment Co. an Apr | Westmoreland Coal...... * 75 75 50 4 57 
Mascot Oil Co....----.- 11 75c 75c} 1,100/ 19¢/ 26¢ Jan) 75e Dec oa m0 ae) on. OS 
Menasco Mfg...-..-.-..-.- 1 23% 2%] 1,700 2% 2% Dec 3% Dec Bonds— | 
Merchants Petroleum Co 1 17c 17c’' 2,400 15c 19c Oct 19c Oct ' Elec & Peoples tr ctfs4s'45!' 11% 12 ‘i$29,000! 9 9 Nov 21 Jan 
For footnotes see page 441. 










































































































































































































































































Volume 142 Financial Chronicle 
— sais |rath 
Week's Range| 1933 to 
ST. LOUIS MARKETS Te! helen 
. Week | 1935 
Stocks (Concl Par|\Low High\| Shares w Low High 
! s IVI. S| VION & CO. Pe my ete 7% As 5,217)'7 90c 5% Oct 844 Dec 
Business Established 1874 L A Gas & Elec pref....100} 113% 114 75 : ad 81 “4 —_ ue one 
Magnavox Co Ltd...-.. 2% 2% 2 906}' an 
oa nauiries Invited on all Magnin & Co (I) 6% pf 100] 104% 104% 15} 66 | 93  Feb| 10344 Sept 
Mid-Western and Southern Securities Marchant Cal Mech com.10| 13 13%| 2,665) 1 2 Jan| 14% Nov 
MEMBERS Market St Ry pr pref..100) 20 24 60]' 3 4% Mar} 21 tte 
New York Stock Exchange New York Curb (Associate) i sinniecndinimmedites 1 2% 2% 15 2 2 Nov 2% ue 
St. Louis Stock Exchange Chicago Board of ‘Trade Natl Automotive Fibres..*| 36 40% 14,304 “4 : _ — 133 Dee 
315 North Fourth St., St. Louis, Mo. Seenannne Diasus-overgel] M270 Sale| SSE g 5 Mar| 114 Nov 
Telephone Central 3350 N Amer Inv 54% pref.100| 67 67 25] 14%] 26 #£=Mar 43 % rb 
North Amer Oil Cons...10} 16% 17%] 6,481] 6%| 9% Mar, 15 Ram 
Occidental Ins Co...... 10} 28% 30 395| 13 21% Mar) 30 Dec 
St. Louis Stock Exchange Oliver United Filters A... 29% 32%! 1,637 5 12% Jan| 39% Nov 
Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists | B-..---..............- 12% 14 2,790} 1%| 2 Apr) 13 4Oct 
Paauhau Sugar........ 15] 13 18 225] 4 4% Jan) 15 ov 
July i Pacific Gas & Elec com..25| 31% 34%] 2,817|' 12%| 134 Feb) 3134 Nov 
Week's Range| Sales |1933 to 6% 1st preferred... 25| 29% 30%] 3,743/2 18%} 20% Jan| 29% Oct 
of Prices for |Dec.31| Range for Year 1935 % preferred...._. 27% 27% 5561 1641 18 Jan| 27% Oct 
Week | 1935 Pacific ‘Light’n Corp com.*) 5135 53 1,338)! 19 | 20% Mar| 5734 Nov 
6% preferred........- 105 105% ia 66%) 71 Jan| 106% Dec 
Stocks— Par\| Low High Shares | Low Low High Pac Pub Ser (non-voi)com + 5 % 5 
American Inv B.......-.. * 14 15 202 3 7 Mar; 15 Jan (Non-vot) preferred... * % 
Burkart Mfg common....*| 5534 58 325, 1 6 Jan) 46% Dec | pac Tel & Tel com__..- 100 Ly 
PUGMNOOE eaccesceécces ° 32% 32% 155 Y 9 Feb 22 Dec 6% preferred......- 100 \ 
Century Electric Go....i00} 35 36 7; 20 20 Aug; 35 Dec | paraffine Co’s com...... * 
Columbia Brew common.5 3 3 140 2% 2% Sept 334 J&D | Phillips Petroleum._....- . 
||| Ely & Walker DGcom..25) 18% 19% 230} 13 17% Jan| 21% Jan | pig’n whistle erred...* \ 
2d preferred......-.. 100} 98 98 10; 70 77 Jan}; 22 Dec Ry Equip & Rity com_.._* 
Falstaff Brew common.-..! 4% #5 305 2% 2% Jan 5% July 6% preferred......_.- * % 
5% preferred......... * 4 
Hamilton-Brown Shoe com 2% 2% 100 2 2 Nov 4% Jan! Raini _* 1 
Hussman-Ligonier com...° 9 10 350 1 2 July; 6% Dec 16: saaimeaians 
Preferred ..........-.. 10 10% 866 3% 344 June 9% Dec | Roos Bros com........_- 1 
Hydraulic Pr Brick pfd- 00 4 4 67 1 14% Mar 3 Dec | sJL& Pr7% pr pref_.100 
Hyde Park Brew com . ..10 | Me 40} 15 15 Sept; 20 # Apr 6% prior preferred. __100 
Internat’! Shoe com. .-... 48% 49% 233}; 38 423% Mar; 4934 Nov | Schiesinger &Sons(BF) cm * \% 
pe Beng Bee ny cae 8% 8% 60 4\4 4% Aug 8% Dec] §preferred.__......... 100 56 
ty y Pro , Shell Union Oil com. -.--.-- * 
7 vegan Meas 7 7 el a | 4 Ase) 6% Deol “meen : f: 
Laclede Steel pote ape | a 50} 124%) 15% Mar|) 26 #Dec | southern Pacific Co...100 ‘ 3 
Landis Machine common25} 21 21 10 6 10 Mar! 21% Oct | go Pacific Golden Gate A.* 3% 3% 850 Ve 1% Jan 4% Nov 
P inns Sinlisinineetietc email 7. oe 1,350 6 % Jan| 3 Oct 
Mo Port] Cement com..25) 10% 11 99} 6 634 Apr) 11} NOV | sound View Pulp & Paper.| 42 44 RP ae Re ret ae Ae» 
Nat'l Candy common.-...*| 11% 12% 446} 8 8 Nov! 16% Feb | spring Valley Water Co..*| 6% 6% 100} 4 5% Jan| 9 #£Dec 
Nat'l Oats common...-.-.-.. 14 4 50; 10 11% Aug; 15 Apr | Standard Oil Co of Calif..*| 41% 41%| 4,306)! 26%] 28 Mar! 40% Dec 
Rice-Stix Dry Gds com..*} 10 10% 250; 6%) 8% July; 12% Dec | Thomas-Allec Corp A....*| 2% 2% 1%) 1% Oct} 3% Nov 
Ist preferred _.-_.-..-- 100} 116 116 35) 90 104 Jan} 115% Nov | Tide Water Ass’d Oilcom.*| 15 16%) 44% 7% 7% Mar) 15% Dec 
2d preferred........ 100; 102 102 9} 70 92 Apr} 102 Dec 6% preferred....... 100} 102% 103 60| 43%) 83% Feb| 104 Nov 
Scullin Steel pref_......- * 2 2 225; 40c % Oct 2 Sept | Transamerica Weak *| 12% 13%) 42,583 4% 4% Mar| 14 Dec 
Securities Inv common...*} 38% 38% 50} 15%] 28 Jan} 39%4 Aug | Union Oil Co of Calif._.25| 24% 25 3,462|' 11%) 14% Feb| 23% Dec 
Sieloff Packing com -.---- * . 13 7 7 7 #£Nov|-...-.------ Union Sugar Co com... -.35 11% 12 1,815} 4 5 Jan| 16% May 
So’west'n Bell Tel pf...100) 124 125 431 115%| 119 May! 125% Dec 7% preferred...____- 25 25 16 17% Jan May 
Stix, Baer & Fuller com.-_* 10 10 250 7% 8% Ma 10% Jan United Air Lines Trans Sos 15% 15% 110}' 3% 4% Mar| 12% Nov 
Wagner Electric com...15| 30% 31 727 6% 12% Jan| 34 Dec | Universal Cons_....._._- 7% = 8 1,102)27 1.20 6% Oct 7% Oct 
th Wells Fargo Bk & U T_100| 310 310 179 | 230 Jan) 305 Dec 
Bonds — ‘ ap Western Pipe & Steel Co.10} 28 29 2,253} 7%) 10% Jan) 28 | Oct 
tCity & Sub PS 58...1934) 31% 31%] $1,000) 18 254% Oct; 30 Feb | Yellow Checker Cab A_.50| 23% 259 3 2% 6 Jan| 29% —Nov 
ee oe onkene 1934; 28% 35 ,000; 18 + te a +. = —— 
etfs of’ deposit... _. 27 347] 50.000; 18 Nov 
Pittsburgh Stock Exchange 
Jan. 11 to Jan. 17, both nce compiled from official sales lists 
Members July 1 
DEAN WITTER &.CO, sitpiet. cts Betas rene om [eee 
San Francisco Reneene of Prices for |Dec.31| Range for Year 1935 
° » S an 
Manicipal and Corporation Bonds euae” beent af” Seeds Week | 1935 
PRIVATE LEASED WIRES Chicago Stock Exchange Stoc Par|\Low  High| Shares| Low Low High 
New York Curb Ez. (A8s0.) Arkansas Nat Gas....__-_ * 4 4% 603) 2 % 1 Feb 3%4 Dec 
San Francisco Los Angeles New York Cotton Exchange Preferred........._- 1 7% 8% 1,840/2 1%; 2 Mari 7% Dec 
New York Oakland Portland Seattle New York Coffee & SugarEz. Armstrong Cork com. ...-. *| 47% 48% 96\2 13 17 Mar} 50% Dec 
Beverly Hillis Honolulu Tacoma Commodity Exchange, Inc. Blaw-Knox Co_........- *| 16% 17%] 1,350) 6 9% Mar| 17% Nov 
Sacramento Stockton Fresno Honolulu Stock Exchange Carnegie Metals Co_....- 1 4% 4%)! 7,580 90¢ 1% Jan 5% Oct 
Clark (D L) Candy Co...*} 5 6 175} 3 3% May| 6% Dec 
| Devenn ones) 1aMt Tey) ial" Bl sae Maal 1835 bo 
WOE Giniudadbiies \y \% 10 4 an 
wan F venetens Stock Exchange Duquesne Brew com..-.-6| 9° 944] 1.0008 1 | 38 Janl § Apr 
n. 11 to Jan. 1 inclusive, compiled fr ficial sales lists | Class A--...........-- : an 
= : : . ome offeates Follansbee Bros pret...100| 16 20 | 1,070| 5 8 Marl 17. Dee 
. July 1 Ft Pittsburgh Brew... .-- 1 1% 134 1,092 1 1 Dec 2 Jan 
Week's Range| Sales |1933 to Harb-Walker Refraccom.*| 33% 37% 175|' 12 16% Mar}; 30% Dec 
of Prices rm _—s Range for Year 1935 Koppers Gas & Coke pf.100} 98 98% 370| 54 73 Mar] 100 Sept 
Lone Star Gas Co__....-- * 10% Ii 4,705 4% 4% Mar; lil Nov 
Stocks— Par|Low  Hitgh| Shares | Low Low High McKinney Mfg Co-_..... + IK 1% 200; 50c| 50c Dec| 1% Feb 
Anglo Calif Nat Bk of SF20)} 17% 17% 422 7%| 12 Jan; 17% Dec Mesta Machine Co__..._.. 5| 43% 44% 561/1' 8%] 24% Jan) 42% Dec 
Assoc Insur Dund Inc...10) 534 5%; 1,705 ¥% 1% Jan; 434 Nov ) Mountain Fuel Supply...*| 4% 5%] 7,043) 4%| 4% Nov! 5% Nov 
Atlas Imp Diesel Eng A..5) 21% 25%4| 2,435 1% 5 Jan 9% May | Natl Fireproofing com_--_* 75e 75c 100 50¢ 50c Feb 1% Dec 
Bank of Calif N A....- 100; 184 184 35} 120%)| 143 Jan} 187 Aug Preferred........... 100 ls 1% 100 80c 80c Dec 2 Jan 
Byron Jackson Co-.....- <— o 17%| 4,850) 3% 7 Jan} 17% Oct | Penn Federal Corp peet- 100 11% 11% 70| 5 13 Apr} 14% Mar 
Calamba Sugar com....20) 25 26 1,175; 15%) 19 Jan; 26% Nov | Phoenix Oil Co pref__._-- 4c 4c} 1,000 2c 3c May 5c May 
7% preferred - - .----. 21% 21% 75| 173§| 2134 Apr) 22% Sept | Pittsburgh Brewing.-_---_- 2% 2% 250} 1%| 2 Jani 4 May 
Calaveras Cement Co com* 4% 4% 434 % 1 Aug 5% Sept ub ea *| 23 25 300! 15 15 Mar! 25% Apr 
California Copper - -.-.- 10 5 1 620 % % Febj 1 Nov | Pittsburgh Forging Co...1) 8 84 880} 2 2% Mar) 7% Dee 
Calif Cotton Mills com. 100 26% 31%! 3,040 4 10% Jan; 30 Nov | Pittsburgh Oil & Gas_-_-__. 5 1% 41k 100 1 1 Apr 1% Dee 
Calif Ink Co A com--.--.-.- 47% 4936 568) 17 30 Febj 48 Nov | Pittsburgh Plate Glass..25| 99% 99% 20/' 30%| 47% Apr| 100% Nov 
California Packing Corp..*| 34% 3734) 6,491)! 1654; 31 Aug) 42% Feb | Pittsburgh Screw & Bolt__* 9% 10%] 7,928|)' 4% 5% Mar 9% Dec 
Calif Water Service pref100; 100 100 59 30 Jan; 100 Nov | Pittsburgh Steel Foundry _* 3 3 250 1% 1% Apr 4 Feb 
Caterpillar Tractor. -.---- * 55 5634} 1,098)! 15 36% Jan) 59% Nov | Plymouth Oil Co... ._-- 5} 13% 15 220/' 6%) 9 May! 12% Dec 
Claude Neon Elec Prods..* 14% 14% 460\'17 6%; 10 Aug; 16% Nov 
Clorox Chemical Co-..-..- 35 35 320; 18%) 29% Jan; 37 #£=«%July | Renner Co__._.......... 1 1 1%} 1,875 1 1 Oct 1% Apr 
Consolidated Aircraft. - - - 16% 16% 200\2 6 14% Nov! 18 Dec | Ruud Mfg Co_____.-..-- 5} 15 15 100 7 7 Feb| 16 $= Nov 
Cst Cos G & E6% etpti00 104% 104% 10} 56%!) 77 Jan} 105 Nov | San Toy Mining Co__..-.- 1 3c 3c} 5,700 2¢ 2c Jan 5¢ Apr 
Consol Chem Indus A....*| 2934 3034; 1,029) 21%} 27% Jan) 33 #Nov } Shamrock Oil & Gas_-._. * 4% 4%) 12,438 75¢ 75c Jan 3% Dec 
Crocker First Nat Bank100} 301 305 10} 205 235 Jan} 300 Nov | Standard Steel Spring....*| 24% 26 430 8 9 Feb| 20% Dec 
Crown-Willamette _.....- *| 103% 104% 295/27 40 99 Dec; 104 Dec | United Engine & Fdry...*| 31% 32 1,350 7% 18% July} 31% Dec 
Crown Zellerbach v t c...* 7% 8%) 6,147)' 3% 3% Apr 9 Dec | Vanadium Alloy Steel....*| 32% 33% 30} 15%/| 18 Jan| 36 Novi} 
Preferred A.......---- *| 94 95 330) 27 504% Mar) 95 #£=Nov | Victor Brewing Co.....-.. 1 75c 90c] 2,250/33 55¢ Dec 1% Jan 
Preferred B...........- * 94 95 425; 26 50% Mar) 96 Nov | Waverly Oil class A... .- . 1 1 1 1 Mar 5% May 
} Westinghouse Air Brake..*| 34% 39 1,675) 15%} 18% Mar! 35% Dec 
Di Giorgio Fruitcom....10} 35%; 3% 643; 254; 234 Oct; 434 July | W-house Elec & Mfg....50) 98% 101% 175|! 27%| 32% Mar| 98 Nov 
$3 preferred .....-.- 100; 32% 35 235; 16 22% Jan} 38 Jan 
Eldorado Oil Works. - - -.- *| 25 25 328] 13 18 Jan| 27% Nov Unlisted— 
Emporium Capwell-- - --- 7 15 16 1,122} 5 53% Jan| 18% Nov | Lone Star Gas 6% pref.100} 102 103 20| 64 69 Mar| 102 Nov |} 
~ cn Derr ee 6 Sees 1738 13% ae 7 2 ai ay 44: ams 644% preferred ---.-.- 100} 110 110 100 ’ 74% a Jan Aue wee 
mans -- ‘ an pr | Pennroad Corp v t c_.--- * 3 4 380 1 A ov 
Fireman's Fund Ineur.-25} 99, 10 | ons] 44, | 71° Janl 102,” Dec — —— 
00 rp com... 5% an; 77 Dec ° 
Foster & Kleisercom....10| 4% 4%| 825 %/ 1 Febl 5. Sept San Francisco Curb Exchange—See page 410. 
cotend Mare Laundry ...* 45, 48% 118 31% = san 53 Aug 
ner a 22 22% 5644 Dec ° ‘ 
Gn Fain Corp sii} 33% Sy ama)” “B') Tag Man) Sn” Nov | 7c OM Yee Cams, gatiniend, teases Und, gt = ata | 
B com erecceeeceece a 6% 7% 7,108 % Ly Mar 6% Aug ew stock. t Low price not in cluding cash or od ' nas 
Golden State Go Ltd = 10% 11 | 3,070] 4 | 4 Mar) 113 Deo} Pye National Securities Mxchanges on which low prices since July 1 1033 were || 
Hale Bros Stores Ine.....:| 15 18 | 120] 18 | 89 san] 17. Nov | ede CGengnated by euperoe gure in tabien are stole, fl 
eg 9 hg Sr et a s10| 2776) 2776 Dec) 20% Dec | s New York Curb "3 Cleveland Stock 23 Richmond Stock | 
Home F & M Ins Co....10) 46% 48 115) 243%4| 3134 Jan) 47% NOV | 3 New york Produce 14 Colorado Springs Stock 2 St. Louis Stock 
Honolulu Oil Corp Ltd...*| 2534 2834; 2,146) 1034) 144 Jan) 225% Nov | 4 New york Real Estate 'S Denver Stock 23 Salt Lake City Stock 
Honolulu Plantation. - - -20 29% 29% 10; 17%) 26 Jan; 3234 May | 5 Raitimore Stock “s t Stock 26 San Francisco | 
ssUnt Br0s A Com... ..---- 9 got) | 425) 3%) 74 May) 11% Det | 6 Boston Stock '7 Los Angeles Stock 27 San Francisco Curb 
Huten Sugar Plant-----i5| 23 ao 7 7 Jan} 25 Dec | 7 Buttalo Stock 18 Los Angeles Curb 28 San Francisco Mining | 
Island Pine Co Ltd com.20} 7% 7%| —_ 200 %| 3 Jan} 10 May 19 Dainnes Paul 2 Seattle Stock | 
aes endort Utd Bak A...* - ek Seas ts, is Ro pe vit: a s 20 New Orleans Stock ” Spokane \) 
En Ah ER . ay Ov ‘| 
Leslie-Calif Salt Co_..... *| 26% 26% 290! 21 22% Apri 27% Nov oe ty of Trade * Philadelphia Stock ™) Washington ontD .C.) Stock } 
Libby McNeill & Lcom..*' 10 1l 760'2 2% 6% Aug' 10 Nov ) | 
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Canadian Market 
LISTED AND UNLISTED 
Provincial and Municipal Issues Toronto Stock Exchange 
ie nn J 11948] “94 96. aie ol 3 1937 ’ ae Friday = Range 
“ese 2 @e@ @ an B.. “eae ee @ ap 1041 1 ¥ 
prov of British Columbia— | © "|" '*|| Q522777777~Seps 15 1048 Hat socks (Condado Parl fab val Price | ret oe 
eeoeceeoeee 1 
see Fay 38a] "00 0B] Sowwnmnw- tee Nal | San Pee crs a 
se eccceces 2 oeeeecceo 01% 102 * 
nsandael Oct 11953} 97 | 98 || 4%s......- Jan 15 1965) 106 107 * Canada Stns hips...... : _ 4, 2 735 e382 Feb 
Province of toba— Province 0 | Canada Wire & Cable a “a 3 =. : | Awd 
4}4s....... Aug 11941] 102 |103'2)) 4s Mar 2 1950 Te 111% Canadian Bakeries pret ido he os 48 §1 258 38 
5s eee eee une 15 1954 105 106!2 oeeeeceeee Feb 1 1958 107! eee Canadian Canners ee E 5 5 575 6% Jan 
Meeseccces 2 1959] 107 |108'2|/} 4348....... May 11961] 111 j112l2 1 ize a fon 
Prov of  % Peovines et | a preferred ....... Db} 91 90 8691 92 94 Jan 
Nett June 15 1936] 10012|101%4|, 4}s8.----.-May 11936] 100%/101 | Canadian Gar so ate|_- | 4 Fe) GO 5 i 
aa pr 161960} 110 j111 |} 6Se......... une 15 1943) 100!2 10112 OR pean: 14 15 250 17 Jan 
és.....-- Apt 161961) 107 |107%|| 65s....... Nov 165 1946] 101 |102!2 | canadian Dredze.. *|""3714| 37% 42 748| 42% Dee 
Province of 4s Oct 11951) 96 | 97 | Ganadian Gen Electric..6 “ “ Dec 
6}48....-.- Sept 15 1952 1 aw, ER Can Indust Alcohol A....*] 10 1M Btty 21,121 463% ‘Ang| 1336 Nov 
Ge--------- ar__1 1960 --- ie oaks i 9 10 3 11% Nov 
Canadian Oil.......-..-- _ eee 15 18 712| 11 15 Jan 
Preferred... ......-- loons 123 124 113 127. Mar 
Canadian Wineries2222-*| 3%] 3 “3%| azo] 2 0) Mar 
. na Ce 4 
Canadian Cockshutt Plow. ...----- | 8 ie 395 9% Nov 
B ds Consol Bakeries. ....-.-.-- * #18 17% 18 1,148; 11 17% Nov 
on Consol Smelters-.......- 25) 211 | 205 212 568} 125 220 Dee 
Consumers Gas......- 100} 192 19144 192 243; 184 193 Aug 
Cosmos Imperial. .-...-- *| 18 17% 18 195| 14 20% Nov 
Dis *| 32i4| 31% 33%] 5,665| 13 38% Dec 
i Dominion Steel & CoalB 25] 5 44% 5 | 1,222) 3 6 Jan 
Preferred.......---- 5} 15 | 14% 15 720 14s 18% July 
Dominion Stores. .-...--- *| 11%) 9% 11 6,690} 65% J 1244 Jan 
14 Wall St. Eastern Steel Prod. .-- - - *| 11 | 10° il 40} 5 10 Jan 
& Co., Inc. |} serine] Shy hal a] PS Bel BE ES 
y Washing pref......-/...... 
New Yor k °9 =i Fanny Farmer. .....-.--- . ae 13 14 6,338 14 Jan 
Ba asses) | 88 | “hal Be “nl a ae 
. ° Car 1LifO. 2. .<<<<<<- "| on--«s 
Private wires to Toronto and Montreal = || _ Preferred_...------ 56 | 56 657 215| 51 55 = Dee 
Gout West Saddlery ptf 100 weact* 225] 12 20 Jan 
Ind land Pub Harding Garpets.....--2 | 358] 3° $33] Tose ase Mar 
<oseeees ° ar 
ndustrial and Public Utility Bonds eotins Compe. --—.--22] SN 5 a os oars See 
Bia | Ask Bid \Ask Hamilton Un Theat pret100 50 50 50% 21; 49% 60 May 
Abitibi P & Pap otis 5a 1953] /40!2 41i9| Int Pow & Pap of Nfld 5s 68} 1021/1031, | Hinde & Dauch----.---- s|------ 13% 144) 944) 10 1354 Dec 
Alberta Pacific Grain 66 1946} 98 | 99 ||Lake St John Pr & Pap Co— Hunts A. .....---------*/--..-.. 6 6 61) 6 ll = Jan 
Asbestos Corp of Can 581942} 95 | ...|| 6s -Feb 1 1942) 44 | 46 | Im bacco... - - -- 5} 14%) 14 14%) 945) 12 1444 Dee 
Beauharnois L H & P5348'73| 88 | 89 || 6%s_....-..- Feb 1 1947] 793 | 94 | Internat! Milling pref..100) 105 | 105 105 16) 99 10534 Dec 
Beauharnois Pr Corp 5s 1973| 3012] 32 |/MacLaren-Que Pow 5s '61/ 80 | 82 | Internati Nickel com..--- *| 47%] 4536 47%] 41,909) 22 47% Jan 
Bell Tel Co of Can 5s-. 115 |116 ||Manitoba Power 5}4s..1951| 77 | 78 | Internati Utilities A----- | § 7: UZ 380 4% Aug 
British-Amer Oil Co 58.1945] 10612/10712||Maple Leaf Milling 5481949] f53 | 5412 | _ B------------------- a|os---- 90, 90 210) 25 1.00 Jan 
Brit Col Power 5}48...1960| 10412|/105!2||Massey-Harris Co 58_..1947| 91 | 93 | Kelvinator.......------*|-..... 6 634 113 8% Feb 
imeepthickay M 1960] 10212|1031!2||McColl Frontenac Oil 681949] 106 |107 Preferred. . ..------100)-.--..| 106%4 107 25) 102 107 Sept 
British Columbia Tel 58 1960) 106'2/10712/|Minn & Ontario Paper 6845) 30 | 31 | Lake ag Sa Woods....--- S| 17%" 17% 18% 55 18} Dec 
Burns & Co 5}48-3348.1948| 82 Montreal Island Pow 548'57| 1054/1061, | Laura Secord.-.....---- s| 96 65 66 80) 59 67 + Dee 
Caigars Power ---1960| 101%/102%4||Montreal L H & P ($50 Loblaw Groc A...------ 19 19, 1934; 3,966) 17 9% July 
Canada Bread 6s_..... 1} 108 | --.|| par value) 3s__..__.- 1939] 50 | 51 | __B---.---------------- * 17 17% 17 3,164; 16 18% Mar 
Canada Cement Co 5348 '47/ 107 /108 || 5s...........- Oct 1 1951] 10614]106% | Maple Leaf Gardens... -- *) ------ 50c 50; 50c Nov, 1.00 Oct 
106 | ..-||Montreal Tramway 58.1941] 103 |104 erred... .-.----- 10} -----. 34% 4 10; 3% 5 _ Dec 
Canadian Con Rubb 68.1946] 106 | _..||New Brunswick Pow 581937} 92 | 93 | Maple Leaf Mill..-...-.*|..-..-. 2.00 2.05 380; 40c 1.65 Dec 
Canadian Inter Paper 6s 49] 8512] 87 ||Northwestern Pow 6s..1960| 54 | 55 erred. ...-.---- 100' 5%) 45K! 186} 5 Mar 
Can North Po ---1953] 103 |103%|| Certificates of deposit....| 54 | 55 | Massey-Harris com---... | 64) 6 6%) 1.650) 3 7% Nov 
Can Lt & Po 6a_..1949| 10112|10212||Nova Scotia L & P 58..1958| 10212|1031g | McColl-Frontenac Oil...-*| 1454) 144 15 9,489) 11 15% Jan 
Canadian Vickers Co 6s 1947) 89 | 91 |/Ottawa Lt Ht & Pr 5e_.1957| 10512|1061g | | Preferred. --..----. 100} 101 | 99% 101 588; 94 10034 Mar 
Cedar Rapids M & P 5s 1953/ 1121,/113 ||Ottawa Traction 5348..1955| 9812|106 | Monarch Knitting Ltd---*/-..—_. . a 25; _2 5 Aug 
Consol Pap Corp 5}48..1961| f2912| 31 |/|Ottawa Valley Power 5%s'70| 91 | 92 | * Preferred....------ ets. = 45) 71 90 Dec 
Dominion Canners 6s8..1940} 109 |111 |/Power Corp of Can 4348 1959] 9312] 9412 | Moore Corp com..---.-- 29%; 29 29%) 800) 17 2934 Dec 
Dominion Coal 5s..... 1940} 105 |106 |} 5e..........- Dec 11957] 9812|100 | = A----------------- 100) ---... 150 150 39) 11836 149 Nov 
Dom Gas & Elec 6}48..1945| 8612] 58 ||Price Bros & Co 6s_.--.- 1943] 9410] 96 | _ B----------------- 100} 18034; 180 180% 74) 135 185 Nov 
n Tar 68...... 1949] 103 1104 |] Certificates of deposit....| 94 | 951g | Muirheads com.-.-.---- *|------ 50c 50¢ 25) 25¢ 1.10 Jan 
Paper 5348 48} 62 | 64 |/Provincial ial Paper Ltd 5 48°47 10214]103 Preferred. ...-.----- 10) -----. 3 3 20; 3 6 Feb 
Duke Price Power 6s. ..1 105 |105!2||\Quebec Power 5s_._.-.-. 1968] 10512|1061g | Nat Sewer Pipe A...-...- Cee 18% 18% 60} 14% 22 Jan 
Kootenay Power 7s '42| 93 | 95 Shawinigan W Wat & P 4448'67| 10314/104 | National Grocers-...---. *| 6%) 6% 7 265) 4% 74% Nov 
Eastern Dairies 68-.... 1949] 84 | 85 ||Simpsons Ltd 6s -1949] 10412|10512 | ' Preferred. ---..----- 100} 130 | 130 = 130 5) 125 135 Nov 
Fam Play Can Corp 68.1948] 10312/10412||/Southern Can Pow 58..1955| 10414/10514 | Ontario Equitable----- 100; 10 834 10 120; 6 8% Feb 
Fraser Co 6s unstamped '50| 8612| ..-||Steel of Canada Ltd 68.1940] 111 | ... | Page-Hersey--.-.-.------- *|------ 79 415) 75 88 June 
68 stamped... 1950} 8612} _..|/United Grain Grow 5s..1948] 100 |101 Pantepec Oil......----- Ee 3% 4%) 3,745) 3 4% Dec 
Gatineau Power 58....1956) 9312] 9412/|/United Secur’ies Ltd 544852} 81 | 82 Photo Engravers......-.. *| 2634) 26% 27 108} 21 26 Dec 
Steelwares 6s..1952/ 100 |101 |/Winnipeg “lec Co 5s_..1935] 98%|100 | Porto Rico pref....... 100) 85 85 124) 70 91 = Jan 
Sioa ia tacos toss! (sthgail| Oca 1a] 78 | He | Riveetae itn --nnnnnme| “=| aos | Boal af Man] 31 Bos 
8. eee lll ee Be “oso 02 77 2. i. 2. Seseanoeog 1eSeoee 
ios Russell Motors pret °22i60 arenes 101. 103 30| 70 104 Dec 
£impsons (B) Ltd.......*/---.-. 9 10 25 5 Oct 
Preferred.......--- 1 78 | 77 79%) 125) 62 90 Jan 
Standard rd Chemical aeenes * 6% 6% 6% 25 a 7 #£=xNov 
DUNCANSON, WHITE & CO Se ce capede nanos] SSM] Shug SOM) Sil EM] SM ee 
9 ° Preferred. ........-- 25, 53%) 52% 53% 310) 41 49 Nov 
Tip Top Tailors... -..--- *| 10%) 9% 11 275} 7 1234 June 
STOCK BROKERS “Oy ~aihtahaaea me SURE 0 0 110 ° 12% Nov 
Members Toronto Stock Exchange Union Gas.......2.22..*| 9%] 836 «9K! «3,285 4 Nov 
Canadian Commodity Exchange, Inc. United Steel com.......-. * 3% 3% 3% 610} 2 5 Jan 
New York Curb (Associate) Walkers (Hiram) com. ...* 4 >) a8 = i oozes - fr: ay 
Te ee > ey Vee err | eT , ar 
15 King Street West, Toronto. WA. 3401-8 Westons (Geo) com..-.-..-. *| 16%] 15% 16%| 4,910) 13 Sept 
Winnipeg Electric. ....-. Reanshd 2% 2% 20 90c¢ 4% Feb 
Wood (Alex & J) pref...100 aneese 38 38 10; 20% Nov 
Toronto Stock Exchange Zimmerknit.....-------~*|------ $3 3 10} 2% 5% Jan 
Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists |" Banks— 
ies as . io) 83 | abt 8 | 228 SL Oe) cess Mew 
, Ommerce. . . . .- «««<<+ ct Jan 
Sale | of Prices | Week | | Dominion. ----------- 100) 200 | 197 200 | 841] 141 Oct| 2014 Feb 
Pin csecossesese Oct}; 208% Mar 
Stocke— Par| Price |Low _High| Shares| _Low High Montreal. -----2222-7 100) 201 | 199 201 169] 153 Oct oon” Jen 
é ova Scotia. .......--100}---.-- Oct} 305 Jan 
ae cushaed------tae) se) ek) ten Re Re | Revat.--.-----.----. 100 170 "| 166 170 68] 13334 Oct] 173 Jan 
Alberta Pacific Grain....*| 6 3 6 ‘6201 2 Novi 3% Toronto. ....-------- 100) ------ 225 227 80; 183 Oct) 230 May 
referred. .......-- eed 30 36 287, 15 Sept) 29 Jan 
¢ Loan and Trust— 
Amer Cyanamid B-— -77 10 ---557] 385, 35. 300] 187E Dot 2076 Jove | Canada Permanent. ...100]-.-... 140 142 64/118  Oct| 150 Feb 
Barcelona. ..........--. "Be, 2 13% 13% 5| 10 Sept) 11 Aug Huron & Erie......-.- 100} 86 86 86 24) 82 Oct} 103 Feb 
Beatty Brothers..--.._- q i i me) (108 6 Oe 6 a eee ak aan a1) 20 = Des! 135 = Feb 
ir gies 100 100 10| 85 Mari 95 Aug oronto Mortgage - - - ~~ - ~<----- 5| 105 May! 121 June 
Beauharnois Power.....- _ 3 3% 313 2% July 7 Feb 
Bell Telephone. . .---- 100] 14834] 145 14854] 708| 11844 Apr| 145 Dee Toronto Stock Exchange—Curb Section 
6h eed Tir ccadl oe dk 283% - ont - a oo —— Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 
30 3034] 130) 2734 Jan| 31 Nov Friday Bales 
93% 1034] 7,697; 734 Sept; 10% Nov Last |Week's Range| for Ra 
1.30 1.40] 2'910/ 50c¢ Jan| 1.65 Nov Sale | of Prices | Week age for Sear I88S 
ps 39% wert 14% fm 16% —? Stocks— Par| Price |Low  High| Shares Low High 
4 5 150} 24 Apr) 5&5 Mar! Beath & Son (W D)-.-.-- , 3 3 75} 2% Novi] 3 A 
= = re - oo > =e Biltmore I TS alagigepatabe aia — 5| 13 Apr} 29% Dec 
5G al a” 5 pr 712 D ©] Preferred..........- 100} .--.-. 110 110 10| 97% Jan} 110 Nov 
oo” 04 ol gs Re on” Den | Bimell(t weg aa WM esncca 2 2 3} 3% Decl 4 Oct 
, oie 166] 17 i ee Preferred.....-------- #/-.---- 33 33 5} 25 Aug] 35 Sept 
a oe a i | Bruck Silk.-------- Titre!" "15341_ 1536 15%! 45! 15 “Dec! 1834 Nov 
60 62 784 4954 Oct 64 Jan * No par value. f Fiat price. 
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Toronto Stock Exchange—Mining Section 
Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 




















Friday Sales 
Last |Week's Range| for | Range for Year 1935 See Page 449 
Sale | ofPrices | Week 
Stocks— Par| Price |Low High| Shares Low Htgh 
Acme Gas & Oil......... ° 1 15e = 17¢} 13,500 13e Dec Mar 
Aime Gee Onn i] abe) 860. foc] 8:808) 380 aay] ovis Rap CANADIAN SECURITIES 
Ajax Oil & Gas.......... 1} 55ce] 50%c 55c| 3,830) 40c Sept} 1.05 Mar 
Alexandria Gold........ 1] 1%) 1% = 1%! 13,500 % Augl 2% Jan 
Same | V8] ae 25h 26 2) || ~=©=DRURY & THOMPSON 
Anglo Huronian........- *| 4.35} 4.30 4.40) 1,670} 3.60 Oct] 4.75 Dec 
8g peace i “16 Ke lee 300 $2'840 exe Fa rt oo Members 
Ashley Gold...........- c . c Sept an 
Astoria Rouyn.........- i| 2%c| 2%e 3c] 6.000 20 Oct 8c Mar Montreal Stock Exchange Montreal Curb Market 
OR! cages d 7 %e 630 O30 250.800 3 340 July si Jan Canadian Commodity Exchange Inc. 
Barry Hollinger......... Cc . c May c Sept P rE & 
oy = gmap *| 38c| 6c  39c| 25:300| i3e Oct| 94¢ Apr 360 ST. JAMES ST. W., MONTREAL 
Bear Exploration........ NB 40c 40c} 1,300) 4c Feb) 1.06 Aug PHONE HARBOUR 1254 
Beattie Gold Mines_..... *| 1.58} 1.60 1.60) 16,545) 1.25 Oct] 2.16 Jan 
Os bog hee a tl asisel 18sse Sie] 60:360| 16a Nocl sen nee 
Bobjo Mines...........- c c c} 59, OV Jan 
Te he See BEES acer y gener a 
B R X Gold Mines..... Cc Cc c ‘ c Apr an. to Jan. th inclusive, compi rom offi i 
Buffalo Ankerite..------ 1] 4.91] 4.40 5.00| 31,024) 2.35 Oct| 4.07 Dec Bho meme » Come cial sales lists 
Buffalo Canadian....... _ 2c 3c} 76,500 Sec Oct] 3Ke Jan Friday Sales 
i? Mt ip seseeans “ a. a 740 rr A yuan 8240 Aug Last wa Range| i. Range for Year 1935 
Calgary & Edmonton...- ° une Dec Sale 
Calmont OBB. cwccocsces 1 7c ae ‘ oo onear at Sept , 8c Feb Stocks— Par| Price |\Low High| Shares Low High 
Canadian Malartic...... ; . ; ° Feb -20 Dec 
Cariboo Gold.........-- RR 1.28 1.30) 1,275 95c July| 1.50 Jan | Agnew-Surpass Shoe..... Gocccee 93% 10 130} 7% Jani 10 Aug 
Castle Trethewey....-..- 1} 1.59} 1.42 1.60/186,177| 56c Jan) 1.34 Apr PRs o 64.cbccctbe tasenen 100 80 
Central Patricia........- 1} 2.96] 2.94 3.03) 87,325} 1.12 Jan| 2.95 Dec | Alberta Pac Grain A..... | 5% 
Chem Research........- ,, 90c 90c} 2,1 70c Oct; 2.35 Jan PORES. coccncece 1 38 
Chibougamau Pros....-. *| 37c] 30c¢ 39c/302,550 8c Jan| 27c Mar | Amal Electric Corp .....*/...... 
Clericy Consol. ...--.-.- *| 3c} 3%e 35c/101,100 2c Jan 8c Apr Preferred. .......-.- 14 
Commonwealth Pete..... __, Save: 4%0 4%c 500 3c Sept] 5%c Associated Breweries ....*/..-.- 
Coniagas Mines........- 5 Te 3.05 3.10 = 335 2.15 Sept} 3.60 Feb ‘suai —— ao oi 
ere ere nreon oe. ey ae Bathurst Pow & Paper A-%) 13 
Dome Mines........-.-- * 45 44 45%) 2,285) 35 Jan| 42% Dec awit Nor Grain......-.-. 
Dom Explorers........-. SOS Sue 5ke 600} 3e Sept 10c Apr Preferred .......-.-- 100} 36 
Hidorade....ccccccccscce 1} 1.12) 1.06 1.18! 27,850] 1.00 2.93 Apr | Bell Telephone--.....- 100} 148 
Falconbridge - .-.-.--...- *| 7.50} 6.90 7.60) 23, 3.25 Jan| 8.60 Dec | BrazilianTL&P....... * 10% 
Federal Kirkland........ 1 4c] 3%c 5c] 96,800 2c Jan| 4%c Feb | Brit Col PowerCorpA...* 29 
Gabrielle Mines... iden re et ee | ane 
Gabrielle Mines.........1/..-..- Cc c : c Aug 45¢e Apr | Bruck SUK Milis........ 
RR " 1.35 138 1 46,596 1.16 Dec! 2.24 Ton Building Products A..... ? 3656 
Golconda Lead.........-l}...... c Cc Nov 42c A 
i iccakeeaeseser oss 18c} 16 Feb 200 65,350 ie May! 20c rood a Cement.......-. 4 601 
GSS BS . cc cnn coccesSOSlececse c : c Nov 42c Jan | .. *reterrec.......-... 
Goodfish Mining........ i] 19¢ 9¢  22c/177,800 4c June} 4c Oct | Canada Forgings class A-.*/...... 
Graham Bousquet......- 1] 4%c 4c 5c} 34,100 2c July 7c Nov | Canada North Power Corp*| 233 
Granada Gold.......-..- Sivtinasial 20e 22c} 8,990} 18¢ July} 40c May | ©C@nada Steamsbip- ---- - 2 
CNGNOL bs oo ecodustes * 7c 6c Zell 4,500 5e Dec} 12c Jan Preferred. ........- 1 10 
Greene Stabell_......-.- 1] 24%c] 23¢ 27c| 28,530} 15¢ Oct] 35¢ Jan | Can Wire & Cablecl A...*/...._. 
Grull Whiksne.......... | Pap 9c 9¢ 700} 4c Sept 12e Dec B.. 22222222 e-e S] ewccce 
Gunnar Gold. .-....-.-.. 1} 89c| 79¢ 8934c] 68,275) 48c Feb| 97c May | C@nadian Bronze....-.- *| 37 
Halcrow Swayze.......- 1] 3%e 3e 3%c}| 20,500 2c June) 8%c Jan | _, Preferred.--....... 100}..-... 
Wald MOR cacucccccsts 1} 40c} 35¢ 4ic] 12,600| 26c¢ Dec| 49¢ Oct | Canadian Car & Foundry _* z 
Harker Gold...-......- 1 9c} 7%Kc 10%e} 132,967 4c June} 10c Jan Preferred... ..<.-0« 25) 14 
Hollinger Consol.....-..- 5| 1534] 15% 1534] 16,526] 11.65 Oct] 20%. Mar | Canadian Celanese. -_.-. + 28 
Homestead Oil......--..- : 140 ie 15 40 37.008 sais Oct 14e Dec ee TRecceese 100 125 
Howey Gold-..........-.- Cc Cc : ec Oct} 1.10 Jan oceceseccecooso"ecccce 
Int M Corp warrants....1/..-._. 4.10 4.10 1 4.00 Nov| 6.50 Feb | Canadian Cottons..... 100} 50 
J M Consolidated....... 1) 32c] 32%c 35c} 60,220) 9%ec Sept 29e Dec eee i 
Kirk Hud Bay-.-...--... | 47¢c 50c| 9,700| 20c Nov} 30c Jan | C82 Foreign Investment_*)-...... 
Lake Shore Mines....... 1} 54 525% 54 4,414) 46% Oct Mar | Canadian Gen Electric..50}....-. 
Lamaque Contact..-..... 1] 7%ce| 5c 7cl123,700| 1%c Oct 8c Jan | Can Hydro-Elec pref..100| 46 
Tn ti deummanhesenn 1] 17c) 15%c 18%c/179,124 7c Dec| 18¢ Noy | Candian Indust Alcohol..*| 10 
Lee Gold Mines......... 1} 3%c} 3c 4c ,600| 2%c Jan 8c Apr nee Dh. sédhbiedctinson = © 
Little Long Lac.....-..- *| 7.05| 7.05 7.25) 30,386) 4.50 Aug] 7.25 Feb | Canadian Locomotive ...*| 4 
Macassa Mines........- 1} 3.40) 3.35 3.50) 56,601} 1.31 July| 3.38 Oct | Canadian Pacific Ry....25) 11 
Manitoba & Eastern..... *| 8ke 7c 934c/268,150 3c Feb} 12c Jan | Cockshutt Plow......... 7 8 
Maple Leaf Mines......- 1] 6c} 5c 6%c}] 18,450} 2c Sept] 13%¢ Jan | Con Mining & Smelting 25) 211 
Melntyre Porcupine..... 5| 45%) 438% 46 1,488} 34 Novi 46 Mar | Distiller Corp Seagrams...i 323% 
McKenzie Red Lake..... iit 1.58: 1.50 1.63] 92,625 96c Septi 1.45 Jan * No par value. 
















































































Friday Sales Friday 
Last |Week’s Range| for Range for Year 1935 Last | Week's Range Range for Year 1935 
Sale of eek Sale of Prices 
Stocks— Par| Price |Low High| Shares Low Htgh Stocks (Concluded) Par| Price |Low High Low High 
Brewing Corp........... ° 2% 2% $2%| 2,386 1 Oct 44% May | McMillan Gold......... 1} 6%el 5Me 7K 2%e Jan) 46%ec Jan 
i ace ncemeet: *| 15%] 14% 16% 810 s Oct} 22% May | McVittie Graham....... 1 26c 26c 3ile 10c June 40c Jan 
Canada Bud... seese” 7% 7% 7% 490 5% Oct 8% May | McWatters Gold......-.. *| 1.46; 1.41 1.56 45c¢ Jen| 2.15 May 
Canada Malting.........*| 33%) 33% 34 855; 29 Apr| 36 Nov | Merland Oll............ * 13¢ 13c =. I4e l4c Nov 27¢ May 
Cc Vinegars........ *| 22 21% 27%! 1,917] 24 Sept! 29 May | Mining Corp........... *| 1.45) 1.32 1.45 98c Mar! 1.53 Dee 
Cc Marconi....... Bloascos 2% 2% 100 1 Apr 2 Oct | Minto Gold............ Woonese 7c Oo lle 7%e June 19¢ Jan 
Cndn Wire Box A....... a 22 22 20; 15 Apri 21% Dec | Moneta Porcupine....... 1 9c 8c 9c 5c Oct léc Jan 
Consolidated Press...... . 9 9 9 100 5 Dec 7% Dec| Morris Kirkland........ 1 63c| 59\%%c 63c 35ce Oct 79¢ Sept | 
Box pref...100/...... 82% 86 7| 30 Jan} 90 July | Murphy Mines.......... 1\e le 1e Mc Feb| lke Jan 
Crown Dominion Oll..... we 2 2 100 1% Jan 2% Nov | Newbec Mines.......... *| 2huei 2kue 2kKe 1%c Jan 4c Apr 
Disher Stee! pref........ _,$ —— 8% 8 15 6% May 8% Dec}; Nipissing.............. 5} 2.65) 2.60 2.80 2.05 Oct}; 2.95 Apr 
Dominion Bridge........ *; 34 33% 35%] 1,675) 24% Mar! 34% Dec SUGEe cécnmeccocceccs *| 48 45% 48% 31 Jan| t7% Dee 
Dom Foundries & Steel...*/....-.. 32 32 36; 29% Nov; 30 Dec | North Can Mining... ... * 29¢ 29¢ 30c¢ lé6c July 33c Deco 
Dom Tar & Chem.....-. . 4% 4% 5 862 3% June 7% Mar | O’Brien Gold.........-.-. 1 40c 40c 45c 304%c Mar 75¢ Mar 
Ss 100; 59 57 57 55; 42 Jan} 70 #$ =Mar/} Olga Oil & Gas.......... *| 6%e 5ce 7c 2%c Sept; 6Ke May 
English Electric A....... *|' 16%) 16% 18 200 7 Jan| 16% Feb/| Pay Consdl..ccc<- 1 67c 6lce 69c léc Feb 50c Dec 
ales mainte teint nen neinininilielie _, er s 8 10 3 Jan 7 Dec | Perron Gold............1] 1.40) 1.23 1.43 50c Sept]; 1.25 Dec 
Hamilton Bridge........ e 5% 5% 6%) 1,270 3 July 5% Jan | Peterson Cobalt......... lj 2Mc| 2he 3c lye Feb 65c May 
eines 100}; 34 32 34 275; 19 #=July| 33 Jan | Pickle Crow............ 1} 4.55) 4.40 4.70 3.55 Dec} 4.20 Dec 
Honey Dew......-...-.- Sl .ccoce 50 50 400} 15 Mar; 60 Jan | Pioneer Gold........... 1; 10. 10.75 11.50 9.00 Jan| 12.25 May 
Humberstone Shoe...... Gl ecsee 34 34 25} 28 #$=July| 35% Nov | Premier Gold........... 1; 1. 1.83 1.95 1.36 Aug} 2.05 Apr 
Im ae -*| 22%) 21 22%| 28,857} 15% Feb) 22% Jan pectors Airways..... *; 2.80) 2.65 2.90 1.25 Jan} 3.35 Nov 
Int Metal Indust me 5% 4 5% 657 2 Oct 6 Apr | ..ead Authier. - 1.70} 1.58 1.78 55c Jan} 1.48 Dec 
Preferred... 100; 39 34% 39 230; 25 Novi 45 #$=Mar/ Reno Gold.............l/ 1.08} 1.06 1.18 73c Oct}; 1.67 Mar 
Int Petroleum........-- *| 37%| 34% 38%! 36,548) 28% Mar! 39% Nov | Red Lake Gold Shore... .* 69c 65c 70cil 25c Aug 54c Jan 
leys pref........ - ele 48 48 10} 60 Oct} 80 Mar | Roche Long Lac......... 6c 6c 6c] 20,900} 2%c Oct] 10%e May 
Mercury Mills pref...... ° 9 9 9 10 7 Dec} 10 Mar | Royalite Oil............ *| 32%) 32 33 2 18 Mar| 30% Dec 
Montreal Power...... o--*| 32%) 32% 34%! 1,144) 26% Apr! 36% Nov 
National Breweries...... re 33% 39% 140; 31 Feb; 39% Nov | San Antonio..........-.-. 1} 3.25) 3.20 3.45) 29.0 2.00 Oct! 5.20 Mar 
National Steel Car.......*| 16 16 16% 110} 12% Oct} 18% Jan! Sheep Creek...... 50c 69c 62c 69c 55e Jan} 1.25 Apr 
North Star Oil... a See 1.10 1.10 128 70c Jan} 1.90 May , Sherritt Gordon......... 1} 1.08} 1.03 1.15} 23,220 45c Mar! 1.25 Nov 
Preferred..... «ee -| 3.40 3. 200; 1.50 Jan; 4.00 Feb | Siscoe Gold............. 3.17} 3.10 3.38)125.735| 2.40 Oct} 3.25 Mar 
Ontario Silknit.. nee beoeesd 13% 13% 85 8 Jan| 18 #=<Nov | South American G & P..-.1/....-.-. 4.65 4.75 200; 3.30 Apr} 65.10 
RE *| 12%) 12% 12% 565 6% June| 12% Nov | South Tiblem nt........ *| 5&%Ke 4c 6c/153,900 2c Oct 15ec Mar 
Prairie Cities Oll A......*/]...... 1.25 1.50 200 80c May! 2.50 July na Rouyn....... * 2ic 2lc 22c 13%ec Jan 32c Mar 
Rogers Majestic...... ana 5% 5% 6%! 41,135 5% Oct 9 Jan | St Anthony Gold........ 1] 19%e| 18Ke 20 Ke! 12.400) 14%e July 49c Jan 
(R) Simpson pref...... 100; 114 111% 114 9} 103 Apr! 110 Dec | Sudbury Basin.......... *| 3.30) 3.00 3.30) 8.760; 1.25 Jan} 4.10 Dec 
Shawinigan. ... *| 20 20 1 513; 14% May| 23 #$£=“Nov | Sudbury Contact........ ae 6%e 7h ,600 3c Sept llc Mar 
Standard Paving......-.- e| 61.55) 1.25 A 70) 1,1 70c July} 1.75 Jan | Sullivan Consol......... 1} 1.03 93c 1.08 38ce Jan} 94%c Jan 
DE. .naneaneee 100; 14 14 14 10 9 July} 15 Dec | Sylvanite Gold.......... 1} 2.50) 2.46 2.65 2.01 May! 2.70 Mar 
Supersilk....... pod teoenees 2% 2 450 1% Nov 3 Feb | Tashota Goldfields...... 39c 37¢ 42c 25c Sept 67c Apr 
Supertest WG.ceauce *| 33%) 31% 33%!] 41,127) 21% Feb| 32 $= Nov | Teck Hughes Gold....... *| 510) 5.05 65.20 3.70 Jan} 65.30 
TS BER a 32 20| 22% Jan} 30 Nov | Texas Canadian......... 2.00; 1.80 2.00 55e Feb; 1.41 Nov 
Tamblyns (G)........-. %| 32% % 32% 17; 23 Jan| 34 Nov | Toburn Gold.-.......... 1} 1.32) 1.30 1.36 1.00 Aug} 1.45 Jan 
EEE Gleascea 2% 2% 1l 2 Dec 6 Jan | Towagmac Expl......... 1 22c 22c 24c 1.20 Oct! 30%c Jan 
Toronto Elevators....... *; 34 34 34 160; 33 Oct; 42 we | Win odnesesccaenes *| 1.68; 1.60 1.68 80c May! 1.95 Dec 
Si eC 100} 115 115 115 40| 108 Mar! 129% Jan | Waite Amulet.......... *| 1.25) 1.15 1.27 50c July! 1.22 Dec 
United Fuel pref...... 100; 24 23 24 220| 15% May! 29 #=x—,June | Wayside Consol....... 50c} 17K%c| 16%c 18¢ 7c Jan 24c Mar 
alkerville Brew........ Fleameoe 3 3% 145 2 Oct 4% Jan Ein scuccennees 3%e 3c 3%c 1%c July} 10%c Jan 
Waterloo Mfg A.........- Meanece 1.50 1.50) 100 l July 2% Jan | Wiltsey Coghlan........ 1 4c 4c 4c 24%ec Dec 7c Jan 
Wright H _ apse *| 8.05) 8.00 8.30 6.90 Aug; 9.90 Mar 
Ymir Yankee Girl....... * 4lic 4lc 46c 26c July 85c Mar 
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F | Sales 
Last | Week's Range| for Range for Year 1935 Last |Week’s Range| for Range for Year 1935 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price Hioh| Shares Low Htgh 
Dominion Bridge... ..-.- *| 33%] 33 35 3,979| 24 Mar; 34% Dec | Home Oil Co Ltd... ...... : 80c 77¢ 1,755 44c Oct 90c Dec 
Dominion Coal pref....100) 15 14 15 ,355| 14% Aug! 18% July | Imperial Oil Ltd... ....-. 22%} 21% 22%/| 12,153) 15% Mar| 22% Nov 
Dominion Glass. ...-.-.. 112%; 110 112% 115; 90 Oct} 120 Jan | Inter City Baking Ltd. “i60 seccee 21 21 300; 17 Jan| 20% Sept 
Dn das cocceoonese 136% 136 15} 129%{ Oct) 145 May | Int Paints (Can) Ltd A. .* 5\% 5 6 1,400; 2 June 4% Feb 
Dom Steel & Coal B....25) 4%) 4 5 4,728| 3% Apr 6 Jan | Int Petroleum Ltd--_-..... *| 37%) 34% 38%] 9,362) 28% Mar; 39}4 Nov 
Dominion Textile... ~~... 76 74% 76% 330} 60 Sept; 82 Jan | Inter Util Corp cl A_...-. , Ae 6 6% 90} 1.25 Mar; 4% Aug 
Dryden he + an oneoanud 6% 6 6%; 1,090 July 5 Jan SDs dnt ats stints wale 1 75¢ 75c 4690c;}_=—«11,025 30c Mar 85c Aug 
bc ahebbnnlteakeds 2 2 Nov 3 Nov 2 Nov 
7. Ga on... Oe © iin edpsctecehaounpeas locos 
5 5 ,580 3 Mitchell & Co Ltd (Robt)*/...... 7 
ear T prefincnewl00} 55%) 55 56 51; 51% July! 55 Dec | Page-Hersey Tubes Ltd..*| 79 79 180 4g Aug 
Gurd (Charles) ........- 7 6 7 390} 4 Oct| 6% Jan | Pow Corp of Can cum pfl00|...._. 98 8% 160} 80 # Apr Nov 
psum Lime & Alabast.* 7% 7 8 3,595, 4% July) 7 Jan 
Hamilton Bridge. .......*/.....-. 6 6 310; 3 June 5 Jan | Reliance Grain Ltd_...-_. *| 10 9 10 170} 2 Oct 6% Dec 
aS 330s 34 32 Sou Can P Co Ltd pref.100 58} 80 100 Jan 
eases 16 weeee ennee|oee-- o---~ | Supertest Petroleum Ltd.*/...... 3 Sept 
Thrift Stores Ltd........ , % 2 ‘ Oct 
Holt Renfrew pref. .-... Dounce 30 30 75) 25 Oct} 30 Jan Cum pref 64%...-.. 25 eit mani 7% 8 5 Mar; 13 Jan 
Howard Smith Paper. - - - 12 12 13 1,281 9 July; 13 Feb | United Dist of Can Ltd_-.* 75¢ 75c 90c} 5,570 50c Apr} 1.50 Mar 
Bauanesanmene 115 112 115 137; 84 May) 115 Nov | Walkerville Brewery Ltd. z 3% 2% 3%) 5,380 2 Oct 4% Jan 
1] Walker-Good & Worts.. 245, 23% May Nov 
ae. Gamat ane... e Pas Apr 
misetuetantal Coal_.....100);......| 40 40%) =5O| 26 #£;FFebj 4534 Dec | Whittall Can Co cum pfl0oo)...._. Dec 
Internat! Nick of Siteda . 
oo--------100} 64 | 63 65 | #266) 40 July) 64 +#|:®Jan | Afton Mines............ Sept 
wiantrents ' Dec 
Jamaica Pub Service Ltd.® 33144; 33% 33%) 2,625) 22 Apr| 33 Dec | Brazil Gold & Diamond__1 300 ‘ June 
Lake of the Woods.-..-..-. 17%| 17 18 410 7 June 18 Dec | B R X Gold.......... 50c lle lle Ile 500 8c Nov lle May 
Preferred. .......-- 60 seeeed 125 125 60} 80 #£=Sept;) 125 Nov | Bulolo Gold D .---5| 33%] 33 34 1,320} 30 Nov; 38% May 
Lindsay (C W).-------- *| 3%] 3 3 75} 2 Mar) 5 _ July | Cartier-Malartic Gold_---1 4c| 2%e 4e| 37,800 2c Jan Mar 
Preferred .......--- 100} .....- 40 35} 39 ##Mar 4056 May | Castle-Trethewey......_1/__.._. 1.42 1.58} 1,700) 614c Mar! 1.32 Apr 
Massey-Harris . -....---- . eA. 6 1,795} 354 Mar| 7% Nov | Central Manitoba Mines.1| 23c¢ 23c 23¢ 500| 2c May| 6c Dec 
McColl-Frontenac Oil....*| 14%) 14% 14%] 6,901) 12 Oct; 15% Jan | Dome Mines Ltd_.._...- *| 45%) 4535 45% 110} 36 Feb; 44% Dee 
Mitchell (J 8)......---- eenense 30 30 6; 25 Jan| 2744 Dec | Falconbridge Nickel. .-._- *| 7.60} 6.95 7.60) 6,450) 3.25 Jan| 8.70 Dec 
Montreal Cottons pref. 100) ....-.- 96 98 51} 73 #£=July| 97 Feb | Francoeur Gold. _....... * 26c 23e 28c) 144,850 5e May 27¢ Dec 
Montreal L H & Pow Cons*} 32%| 32% 34 11,609} 26%4 Apr sere Nov | J-M Consolidated Gold...1| 32%c| 324%e 35c} 19,190) 9%e Oct 32c Dec 
Montreal Telegraph....40}) 60 60 60 40} 54% Jan) 58 Dec | Lake Shore Mines...___-. epee 53 53% 95| 46% Oct} 57% Mar 
Montreal Tramways...100) 101 100 101 70; 80 Jan} 102 Dec aque Contact Gold..*| 7e 6c 7c! 16,500) 2c Sept; Gc Mar 
National Breweries - - -. -- *| 3934; 39% 40 2,654] 31 Jan} 40 Nov Lebel Oro Mines Ltd__.-- l6e l6c 18¢ 064 8c Dec l6c Oct 
ll. TR 25; 404%; 40 42 255; 38 Mar 44 Nov 
National Steel Car Corp..*| 16 16 17 695) 12% Sept; 1834 Jan | MeclIntyre-Porcupine__.-_- 5} 44 44 45% 100; 34% Nov! 45% Mar 
Niagara Wire Weaving - ..*/--...- 36 3814 69} 15 j|Jan| 36 Dec | Mining Corp of Can_..-- roe 1.30 1.30 25 1.01 Sept 1.40 June 
Preferred... .....----.%/--....- 56 25} 454% Febj 53 Dec | Pamour-Porcupine Mines.*| 4.55| 3.80 4.65) 2,675) 3.45 Dec| 3.75 Dee 
Noranda Mines. --..-.----- 48 46 484) 9,738) 31 Jan| 47% Dec | Parkhill Gold_._.... ._- 1} 25%ec| 22%e 28¢/ 108,050 18¢ July 32c Feb 
Ogilvie Flour Mills. .-.--- nf Ce 204 205 181; 140 Mar; 204 Dec | Perron Gold. _........-- 1; 1.39| 1.30 1.43) 6,800 56c Aug! 1.25 Dec 
Preferred... ....--- | RAGES 153 153 10} 130 Mar) 152 Feb | Pickle-Crow Gold... ..-.. 1} 4.49| 4.49 4.65) 2,200) 2.10 May| 4.32 Dec 
Ottawa L H & Power..100| 89%) 89% 89% 10| 74 Sept; 89% Premier Gold........... 1; 1.88! 1.88 1.90 400i 1.44 July; 2.01 Apr 
Ottawa Traction. .--.- 00) -...-- 20 21 60; 14 #Febj 22 Feb | Quebec Gold_.........-- 1} 1.18, 1.03 1.25) 29,640, 9%e Jan} 1.05 Dec 
Penmans.......-..-----*|--..-. 55 = 55 100} 41 Oct} 63 Feb | Read-Authier..........- 1} 1.72} 1.66 1.77} 21,831| 60c¢ Jan} 1.48 Dee 
Power Corp of Canada. . 12%| 12% 12%) 1,338 7 Api; 12% Nov | Siscoe Gold__._.......-- 1} 3.13} 3.13 3.35) 28,060} 2.40 Oct! 3.29 Mar 
Quebec Power........-- 15% 15% 16 560; 13 Oct; 17 Jan | Sullivan Consol. .......-. l 1.63| 93%ec 1.08! 71,299 38c Feb, 91¥%c Dec 
Regent Knitting---~--.-..- 5%| 54 5% 145} 4% Sept} 6% Dec | Teck-Hughes Gold-_-.-.-.. Eee 5.10 5.20 225| 3.67 Jan} 5.25 Dec 
Rolland Paper pref....100} 9844; 9744 99 124, 83 May; 96 Dec | Ventures Ltd__._.___._- RE 1.61 1.75} 1,175} 8le June} 1.92 Dee 
Wayside Consol Gold_.50c)______ 17¢ 17 Ke ,000 Feb| 24%c Mar 
St Lawrence Corp. ..-..-- * 2% 2 2%| 3,364)  60c July; 1.90 Jan | White Eagle Silver______. *| 3c! 3c 3c} 2,000; 1c July; 5ye Apr 
A preferred -.....--.-- 8%; 8 9 490; 3 June} 94 Dec | Wright-Hargreaves.--..- , feoweet 8.00 8.30 765| 7.00 Aug) 9.85 Mar 
St Lawe Flour Mills pref100)/ _..-.-- 123 123 10; 113 June; 125 Feb 
St Lawr Paper pref....100) 22%; 22 23 1,667 84% July; 22 Dec Unlisted Mines— 
Shawinigan Water & Pow.*| 20 19% 20%) 2,805) 15 Apr| 2234 Nov | Arno Mines.__.._....... RR: 2c 2c 500| 1%e Jan 4c Mar 
Sherwin-Williams of Can.*; 19 18% 20 3,110} 10 Sept) 18 Dec | Cndn Malartic Gold__... 1 1.15 1.15 1.20} 3,100 54c Jan 1.18 Dec 
Preferred. .......-- 100} 127 | 127 127% 297; 100 Jan) 118 Dec! Central Patricia Gold_...1| 2.95} 2.95 3.05) 7,475) 1.15 Feb/ 2.95 Dec 
Simon (H) & Sons... -.-.- * 12 11 12 50 8 Nov; 14 May | Chibougamau Prospectos.*| 37c 32¢ 39 344c/ 188,750 8c Jan| 26%c Mar 
Simpson pref......-... Pl easied= 78 78 50; 66 June; 89 Jan | Duparquet Mining... - 1 10c} 8c 10¢} 71,600 Sept; 17%c June 
Southern Can Power.....*| 12%; 12 13% 440 9% May| 14 Jan | Eldorado Gold__.....__. 1} 1.10; 1.10 1.10 100; 1.01 2.90 Apr 
Steel Co of Canada- - - - - - *| 59 57% 60 984; 42) Mar; 5834 Dec | Granada Gold... .....- — NiatFeadiles 22c 23c} 1,400} lle Mar] 32ec Sept 

Pee acéecticcee 25) 55%%| 5234 54 1,200; 41 Feb| 49 Dec 
Tuckett Tobacco pref. .100 supece 150 150 10} 133 Jan} 150 Dec | Howey Gold____._.....- | a 70c 70¢ 100 60c Oct} 1.09 Jan 
TW OUP. ccnccccccwce4ocesce 10 =610 10; 2% Sept; 11}4 Nov | Kirkland Lake Gold__-._- tg daglis Og ae RR Fee Cae 
Viau Biscult..........-- | 2%| 24% 2% 120; 1.00 Aug} 2 Mar] Macassa Mines__....-... Ss 3.35 3.50) 7,750) 1.27 July| 3.36 Dec 
Wabasso Cotton. -.-.-..-.-- Of ncosee 32 900; 16 July; 31 Dec | McVittie-Graham --._.-- Sie adh 2 2 600} 12}%4c June| 36c Jan 
Winnipeg Electric... ---- +| 2%) 2% 2% 110} 1.00 May| 3% Nov | San Antonio Gold....... oe 3.38 3.40] 1,500] 2.40 Oct} 5.00 Mar 

erred........-- 100} ...... 114% 12% 25} 4 #£=<Apr| 14% Nov |! Sherritt-Gordon......... 1} 1.09} 1.01 1.10} 3,300} 45c¢ Mar; 1.23 Nov 
Woods Mfg pref... --.-- Peel cescas 60 61% 60| 45 Nov! 70 Jan | Stadacona-Rouyn..-.._-- *| 2liMc!| 20Ke 22 %e!| 50,400 l4c Jan| 314%ec Mar 
Sylvanite Gold........-.- eee a 2.62 2.62 200; 2.00 June; 2.65 Mar 
Banks— | 

iota pomneaiainiiie 50} 53 51 53 142} 52 Sept; 66 May Unlisted Stocks— 
Canadienne. .....-... il aemniine 135 135 51) 125 Jan} 135 Nov | Abitibi Pow & Pap Co._..*| 1.90} 1.75 2.00) 13,083 55e July} 2.00 Jan 
Comameres......--<-<- 100} 160 150 160 121; 120 Sept) 16934 Feb Cum 6% pref..-..-- 100} 9 8% 9\%| 2,800) 3% Sept] 9% Jan 
Dominion - ..-..------ 100} 200 | 195 200 7; 148 § Oct} 20034 Feb Ctf of deposit 6% pf_100/___._- 85% 8% 760| 3 # Apri 7 #£=x™\Nov 
Montreal. .......---- 100} 202 | 198)4 212 485) 152 Oct) 204 Jan / Brewers & Dist of Van___*| 1.30) 1.30 1.35 435 July} 1.70 Nov 
Nova Scotia. .-....---- 100} ....-- 274 278 28} 24644 Oct; 304 Jan Brewing Corp of Canada..*} 2%; 2% 2%] 2,330) 1.05 Oct) 4% Jan 
Royal.....-....-.---- 100! 170 | 166 170 282' 13344 Sept' 17344 Jan es *| 15%| 15% 16%] 1,547| 7% Oct] 22% May 
Canada & Dom Sugar....*| 60%} 60 60 20; 55 = Aug; 60% Apr 
Canada Malting Co Ltd..*| 33%} 33% 34% 395; 29 Apr| 36 Nov 
Cndn Light & Power...100)_..... 20 20 5} 20 30 Jan 
Cndn Pow & P Invest pf__*/_..__. 4% 4% 20; 3% Apr) 4% Mar 
§ — Government|| | Claude NeonGen Ad Ltd_*| 40c} 40c 45¢ 75| 20¢ Mar} 50c¢ Nov 
Cons Bakeries of Can___.*/_.___. 18 18% 95; 11% Jan; 17% Nov 
INCORPORATED Municipal Consol Paper Corp..-.--.- * 2% 2% 3 6,146 65c July 2% Nov 
Donnaconna Paper B....*/.....- 3% 3% 75| 1.00 Apr 3% Dec 
. _seramuin aa Public Utility and Eastern Dairies pret.--100|------ 15 15 gi] 12, Oct] 20, Nov 
255 ri * ord Motor of Can A._..*| 25% 6 ‘ une an 
t. James St., Montrea Industrial Bonds General Steel Wares pref100} 60 57 62 399} 35 Oct] 56 Deo 
56 Sparks St, Ottawa 330 Bay St., Toronte Int Paints (Can) pref__.30|..__-- 27% 28%} 170| 18 Dec| 20 Aug 
Laura Secord Candy-~.-..- * 64%) 64% 64% 5} 60% Sept] 66 Nov 
Loblaw Groceterias B....*/.....- 17%17 &% 40; 17% Feb; 18 Mar 
Massey-Harris pref..._100/}.....-. 35 35% 115} 18% Apr; 37 Nov 
Montreal Curb Market McColl-Frontenac Oilpti100| 100%| 100 101 120} 93% Apr| 100 Mar 
* " Price Bros Co Ltd....- 100 4% 3% 4%] 3,670) 1.50 June 3% Feb 
Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists Preferred......_.... 26%| 24 28 525} 14 Nov| 34 May 

Friday Sales United Amusement GOvA-*|...-.., 16 16°] 23} 9 June| 11% Se 

, | n musement Ba ticocane une pt 
A aie dE ey OF I TR ncchneheye A Milli BS mega aaa 15% 16% 2251 143% Sept| 16% Sept 

Stocks— Par| Price High| Shares Low High * No par value. 
sumac cba | "ait| “SH 2 | tas fel My toe Railway Bond 

athurst apclB..-.. % 5 pr ov 
Beauharnois Power Corp.* 3% 3 3%| 1,327 3 Apr 7% Feb a way nas 
Brit Amer Oil Co Ltd....*} 21%] 21  21%/| 11,188] 14% May| 16% Aug Bid | Ask Bid | Ask 
ar Hag ae oe “4 td's 109 108 48 109 oan oS 7 we 3% Nov —_ — 

Cn redge ock Ltd */....-.. 5 4% Mar Dec 4s perpetual --| S88lg) ...]) 43}48....... Sept 1 1946) 10314) 1037, 
Cndn Vickers Ltd..--..-- 2%| 2 2% . eee Se tet ee 15 1942 1113 11219]]} 66........ -Dec 1 1954 105% 10614 

Cum preferred - - -..- 160 o-->-- 14 =16 162; 6% Jan) 16 Jan é}48....-.. Dec 15 1944] 100 {101 eibnmee July 1 1960} 10112/102\4 
Cndn Wineries Ltd....-.. * 3% 3% 3% 625 2% Dec 6 Feb ata Sc July 11944] 114 |115 
Catelli Mac Prods B-....- , ae 3% 3% 375 1% Jan 4% Nov 

& Elec Ltd_..-.*|-....- at Bt 50 1% Br 73% aa | 
City Gas ec LId.....*| ---.--- 74 4 ug pr 
pe tind Ay oak ae a OM ahaha Bee OOS] gael ae ag} 228 2k) )~=©6Dominion Government Guaranteed Bonds 
Dominion Eng Works Ltd *|-..... S34 2436, 680) 17) Amt 37) Dee | pte fo | _ | | 4a 
Dominion Stores Ltd --<<< ll 10% ll 415 6% July 12% Jan és Sept 1 1951 1114 111% 6% July 1 1946 1231 124 
Dom Tar&Chemitd:---+] 4x] 4% EP eds ee ~ a | ete June 15 1955| 114 |114%||Grand Trunk Pacifie Ry— ’ 

Cum preferred. - - -.- 100) -..--- 5858 50; 44 Jan) 72 Feb!) 4i8....-..Feb 1 1956] 111%4|1117% eeeee----JaD 1 1962] 105 {1061 
Ea Kootenay P cum pf.100)-.-- -. Foe . 5 Gel 36 Rep). Bieocores July 1 1957] 109%|1097s ——— Fe | 1963] 971 eae 
mages eee Cog una.) | ie (O 20; 7% Jan) 120 Feb] gq... ~--~"July 1 1969| 114%|115%4||Grand Trunk Railway | oe 

pli wnidacodneetinesess » Py ,-.. Se ae ee ee 1969) 116!s/116!2|/ 6s-........Sept 7) 1986 1031g| 1035, 
145 8 Dec RGR. Feb 1 1970) 116 '116!e 
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Over-the-Counter 


STOCKS & BONDS 


Horr, ROSE & TROSTER. 


Established 1914 
74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 
a, °* Open-end islephone wires to Baltimore, Boston, Newark and Phtiadelpata. « Private wires te principal cities in Untied States and Canada. 





Whitehall 4-3700 





We have prepared several special 


Copy on request for C18 


studies of securities under 77-b 










































Quotations on Over-the-Counter Securities—Friday Jan. 17 


"| 





New York City Bonds 














































































































Bia , Ask Bid | Ask 
July 1 1075.........| 975s| 98 {||e43¢8 April 16 1972 111% 112% 
May 1 1964 102%) 103'4||a4446 Jume 1 1974........ 111% 112% 
EE ‘EeCErn ~-| 102%4,103'4||a44¢6 Feb 16 1976.......- 112% 113% 
(iin 10212103 |ja44e Jan 1 1977........- 112% 1134 
lis Beep BME 10312:104'4||a43¢8 Nov 16 1978........ 112% 1134 
(Ss 108 /|108%4|\e44¢e March 1 1981 113'g 1113's 
Rt A. 108 | a4}4e May 1 & Nov 1 1957..| 112'4 113% 
ala ee 108 |108%)|a4%e Mar 1 1963_......-- 113%4'114'4 
Diets seeassce 106'g' 10812 |}a44s June 1 1965.......-.- 113%4'114!2 
ANS 1061g/108!2)|a4%e July 1 1967 114 |115 
Sept F 1960 110%4'111!2)|a4}48 Dec. 16 1971 115 |116 
I aes 110% illlsiia4e Dec 1 1979......... 116 (117 
RR 110%4)11112||a6e Jan 25 1 100%] -.- 
11 1966...._._- 110%4'111!2)\a6e Jan 25 1937........__. 105'5 105% 
New York State Bonds 
Bid Bid | Ask 
Highway— World War Bonus— 
Mar 1946t 1971) 3.00) .../| 4s April 1940 to 1949__/ r2.25) ... 
way improv 
Highway Imp 40 Sept '63.| 130 | ... Mar & Sept 1958 to '67| 1231s] ..- 
Imp 4198 Jan 1964.../| 130 ~~..|}Canal Imp 4s J & J "60 to 67) 123'2| ~.. 
Imp High 4s 1965.| 127!s} ...||/Barge C T 46 Jan 1942 to 46) 112%) —.- 
Barge C T 414s Jan 1 1945._! 114%' —.- 
Port of New York Authority Bonds 
Bid , Ask Bid | Ask 
ort of New Yor Geo. Washington Bridge— 
ref 4s Mar 1 1975.| 104%|104%|| 4s series B 1936-50_..J4D/ 103%) ..- 
F March 11941..| __. |101\4/| 44s ser B 1939-53_.M4N/ lil /112 
ref 2nd ser 3%s 65) 10012}101 ||Inland Terminal 44s ser D 
Kili bBridgee 4s OS aR ete 10412] 106 
1036-46___.- M48ir.50%| ...||Golland Tunnel 434s series E 
omme Bridge és series C 1 0 . 11212) 114 
anti in dahl 3! 10313! 105 
United States Insular Bonds 
Paulippine Government— | Bid , Ask Bid \ Ask 
tg 100 101%] Honolulu 568 73.50 |3.00 
4348 Oct 1959 | 103g 104'g'|U 8 Panama 3s June 1 1961_| 11712 119 
440 July 1952.......... 103'2 104!2)|Govt of Puerto Rico— 
Se April 1955._........- 101 \103 4}4e July 1958_. 112 |115 
ie --| 106 |10712|| 6s July 1948_........--_- 110 (112% 
5340 Aug 1941_. .-| 110 {111 ||U 8 Conversion 3s_.... 1946) 112 (115 
4}4e20ct 1956...... 112 {114!2|| Conversion 3s....... 19471 112 /115 
Federal Land Bank Bonds 
Bid ; Ask Bid Ast 
Re 1955 optional 1945.. J&J| 09 | 9914/|4i{s 1956 opt 1936_...J&J} 102 [1024 
3s 1956 optional 1946...J&J} 987s] 99!g//4448 1957 opt 1¥37_...3I&J| 103%) 104s 
sis ‘6 optional ‘45 ..M&N | 10133/1015s)/46 1957 opt 1937_.M4&N/| 10414/10453 
1946 optional 1944 _.J&J| 1077s/108'4)|4%8 1958 opt 1938..M&Nj 106!2/107 
o 1¥67 optional 1987. M4&N/ 1045s|104%4)|446 1042 opt 1985_..M4&N/| 10112/101'46 
4s 1958 optional 1938 MAN! 105!3/1055s!'4\se 1054 opt 1086... saJ) _...| _.- 























| JOINT STOCK LAND BANK BONDS & STOCKS 


MUNICIPAL BONDS 


} Bought— Sold— Quoted 


| Giotinson Company, 


MUNICIPAL BOND DEALERS-COUNSELORS 
‘ 7230 Soe. LaSalle St., Chicago 


State 0540 


Ine. 


} 


Teletype CGO. 437 








Joint Stock Land Bank Bonds 

































































Bid | Ask Bid \Aask 
Atlanta Se... iieoaee 99 (100 /|/Lipcoln 5s . 96 | 98 
Atiantie 5e.... --| 100 cons Gieosccckoceeose 100 psa 
B ra 100 ...||/Maryland-Virginia 56.....- 100 ie 
re ie... eweene 100 ...||Mississippi-Tennessee Ss.../ 100 * ha 
so 2 he Ji7 | 18 {|New York 6e............. 9914/1001, 
fee SE am 100 ...|| North Caro FOE pe 
Denver 5s.... ---| 74 | 78 {|/Ohio-Pennsylvania 5e...... 9712} 99 
Oregon-Washington 58..... 96 | 98 
First Carolinas 56......... 96 | 98 }|/Pacifie Coast of Portiand S| 100 (101 
First of Fort Wayne 5e..... 100 ...|| Pacific Coast of Los Ang 5s.} 100 lial 
First of Montgomery 5s....| 86 | Pacific Coast of Salt Lake 5s| 100 pit 
First of New Orleans 56....| 95 ; 97 || Pacific Coast of San Fran. 100 shan 
First Texas of Houston 6s..;| 97 | 99 /||Pennsylvania 6s..........-. 9912} 10012 
Fires Trust of Chicago 5s...| 100 oo eT TE tenthiinenthemttnintmentnde 10614)108 
Fietcher 56.......... nian ae ...|;Potemac 66... p aries te 9912)10012 
OD UD. dd cmeiammane Sef Oe es Se a nm J47 | 49 
Greenbrier 56............. 100 — FF 8 SRE 100 het 
Greensboro 56............ 100 (101 ||Southwest S5e............- 81 | 84 
Illinois Midwest 5e........ 80 | 84 ||Southern Minnesota 56..... f29 } 31 
Tilinois of Monticello 5s....| 9812100 i|/Tennmessee 56............. 100 = 
Iowa of Sioux City Se._.... 100 ...|/Union of Detroit 66......-.-. 9712 
Kentucky of Lexington..... 100 Virginia-Carolina 66....... 99%, 100% 
LaFayette 5e......-..--.. 99 i1011s!;Virginian 56.............. 9814) 9914 
Joint Stock Land Bank Stocks 
Par, Bid ; Ask Par; Bid | Ask 
DEED... anctiimnidintiiaine ee. ee 100; 12 | 16 
DE. ccudéoodntimmes 100}; 40 | 50 |) North Carolina........ 100; 24 | 26 
RR AES MEET 100} 72 | 76 || Pennsylvania.......... 100; 23 | 27 
TB SE See ae 100 a a i ne 100; 20 | 23 
Des Moines...........-. 100; 83 | 87 |j/San Antonio........... 100; 55 | 60 
First Carolinas........ nO Ok Be. 5 Ig} 1 
ow er eabaranencianns 100} 11 | 15 || Vireinta-Carolina sie pote 100 32 

















For footnotes see page 447. 





Bank and Insurance Stocks 
Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 





New York Bank Stocks 




































































































































Par, Bid | Ask Par| #44 | Ask 
Bank of Manhattan Co..10; 31 | 33 | |Merchants Bank...... 100; 70 | 85 
Bank of Yorktown... 66 2-3; 50 | 60 ||Nationa) Bronx Bank....50; 23 | 28 
Bensonhurst National... 50}; 38 ..-|| Nat Safety Bank & Tr. «| 16 | 18 
—= 13.55; 40'2/ 42'2/|Penn Exchange.........10 O's! 101, 
City (National)....... 12%| 36'!2| 38'2/ |Peoples National....-.-. -50) 45 abe 
Commereial National Bank Public National Bank & 
>) Seem BTR TETO Te BWeeeescncchdéccectianwe 25; 4312) 4512 
Fifth Avenue.......... 025 (1065 | |Sterling Nat Bank & Tr..25| 25%) 27% 
First Nationai ‘of N ¥.-100 1910 /|1950 DE aénectnese 121g} 161g) 181, 
Fiatbush National...... 25 sete Yorkville (Nat Bank of). 100 35 | 45 
Nat a. a 60 eel 
New York Trust Companies 
Bia s Ask Par| Bid | Ask 
Baaca Comm Italiana...1 105 115 ||Empire...... 10} 234] 241%, 
Bank of New York & eat 492 5602 eee ~100} 210 j2 
Sicicunmeccooodea 6612 68': |\Guaranty............. 100} 298 }303 
Bank of Sicily “30 10 | 12 ||Irving ----10} 1712] 181g 
Bronx County... .-.....-.- 10 | 11'9|| Kings County......... 100/1710 /1760 
énenhaba eoncel 122 io Lawyers...............35) 50 | 54 
Central Hanover........20) 11612 119'2'|Manutacturers. -~--230}; 49 51 
Chemical Bank & Trust..1 57 | 59 DO BelBodetséecenantee 25; 120 |123 
Clinton Trust ---50} 63 | 70 Title Guarantee & Trust..20) 1374) 14% 
Colonial Trust... 25; 16 18 
Continenta! Bk & Tr..... 1 2014; 21% lUmderweteer mn -100} 73 | 83 
Corn Exch Bk & Tr..... -20' 66 ‘| 67 ji\United States.......... 100'2180 | 2230 
Chicago Bank Stocks 
Par 2 Bta | As Par) Bid iAsk 
American National Bank & First National......... 100! 246 {251 
acta 100} 200 (225 || Harris Trust & Savings..100' 325 /375 
Continentai Ili Bank & Northern Trust Co... 100 590 (615 
Ra RS a ¥3'213519) 12812 
Public Utility Stocks 
Par, Bt4 ; Ast Par, Bid | Ask 
Alabama Power $7 pref.._.*| 74 | 76 ||Mo Pub Serv $7 pref_..._100 9 | 10 
Arkansas Pr & Lt $7 pref..*| 9212} 94 {|Mountain States Prcom..*| 1 3 
Assoc Gas & El orig pref..* 2 3 i| 7% pDreferred........ 1 22 | 24 
$6.50 preferred........ ° 510} 7 || Nassau & Suffolk Ltg pf 100} 44 | 46 
87 ed...-......- *  5ig) ...)|N Power 7% ee 11219} __. 
Atiantic City Elec $6 pref.*| 10612} -...|| Newark | Gas. .... 121 at 
Bangor Hydro-E!7% pf.100) 112 (114 ||New EngiG & E 5%% = *| 26%!) 28 
Birmingham Elec $7 pref_.*| 6112) 63!2||New Eng Pow Assn6% pfl00/} 61'4| 62 
Broad Riv Pow 7% pt..100} 24 | --..||New England Pub 
Buff Niag & East pr pret.25| 24%) 25!2/| $7 prior lien pref _.__- 4119] 421 
Carolina Pr & Lt $7 Dref..° 9lle| 93 ||New Jersey Pow & Lt $6 pf *) 100 (102 
6% preferred........-. 87 | 89 || New Orl Pub Serv $7 pf_..*| 42%) 443, 
Cent ark Pub Serv psef. 10 88 | ...||N Y Pow & Lt $6 cum pf-_-_*/] 100 1/102 
Cent Maine Pow 6% pt.100| 65 | 68 7% cum preferred....100} 108 [10912 
preferred... ....... 100} 72 | 75 ||N ¥ & Queens E L P pf 100} 103 > die 
Cent Pr & Lt 7% preft..100) 44%) 45%,||/Northern States Pr $7 pf 100) 82 | g4io 
Coiumbus Ry. & Ohio Edison $6 pref....... *) 10212)1031¢2 
lat 86 preferred A....100) 10312/105 $7 preferred... .......-.. ° 9 1110 
50 preferred B..... 10112/103 ||Ohio Power 6% pref_...100) 1112/1121 
Consol Traction (N J)...100) 40 | 43 ||Ohio Pub Serv 6% pt...100) 96 | 971, 
Pow -~-*| 10312/1041!2|} 7% preferred... .... re 101 1103 
ES ESS 10512/ 10612 — G & E 7% pref....100} 102 (105 
6.60% preferred_..._. 106 |107 & Elec 6% pf...25) 2934) 3012 
page wee a Gas & E)l— Pacific Pow & Lt 7% pt.100) 8112] 83 
sa aotin a diemenal =i 92 | 94 ||Penn Pow & Light $7 pref.* 107 |10812 
Daliss Pow & Li 7% Dret 100} 11114/113 || Philadelphia Co $5 pref_..*| 77 | 7912 
sa: Aang Pr & Lt6 pret00 211012] -...||Pub Serv of Colo 7% ot. .100 103i3i _.. 
Derby Gas & Elec 7 pref.*| 61 | 63 ||Puget Sound Pow & Ls— 
Eesex-H udson Gas ...... 90 |198 $5 prior preferred. _.___ *| 58 | 59 
Foreign Lt & Pow units....| 95 oon ee Borough G&E 
Gas & Elec of Bergen...100) 120 | --.-|| 6% preferred.......-. 77 | 78le 
Hudson County Gas-.... 190 |198 Roch Gas & Elec 7% B..100) 107 /10912 
Idaho Power $6 ------*} 100 {102 || 6% preferred C...-... 1 10412] 10512 
ES 1 10812} ... Sious City G & E $7 pt. 18 82 | 84 
Illinois Pr & Lt let pref...® 4012) 4112//Sou Calif Ed pref B._.... 27 | 28 
Interstate Natural Gas....*| 22 | 24 ||/South Jersey Gas & Elec. 100 190 {198 
Interstate Power $7 pref .. 2512) 26 |/Tenn Elec Pow 6% pref.100) 6512] 661. 
Jamaica Water Supply pf.50} 53 | 54!2|| 7% preferred.......- 731g] 75 
Jersey Cent P & L 7% ptl00) 892) 91 Texas Pow & Lt 7% pf. .100) 10212) 10415 
Gas & E1 7% pf 100} 11112} -..|/Toledo Edison 7% ptf A 108 |1091 
Kings Co Ltg 7% pret..1 93 | 95 ||/United G & E (Conn) 7% pf| 86 | gg 
a Island Lty 6% pf.100| 6712} 69 ||United G& E(N J} pref 100) 62 cae # 
7 oreferred 100} 7712) 7912)|Utah Pow & Lt $7 pref....*| 52 | 531, 
Los Angeles G & E6% pf 100} 11212/114 |/Utica Gas & El 7% pref.100) 98 /109 
Memphis Pr & Lt $7 pref..*| 86 ---|| Util Power& .1%7% prefl0e; 24 | 26 
Metro Edison $7 pref B...*| 106 | --..|/Virginia Rallway....... 100} 95 | 99 
6% preferred ser _...*| 104 {105 ||Washington Ry & Elec 
Missiesipp! P & L $6 pref..*| 61 eool! 8% peoferred........ 100} 108 
Miss Riv Pow 6% pret..100) 110 | -.. Western "Power $7 pref... 100 
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Quotations on Over-the-Counter Securities—Friday Jan. 17—Continued 





















Joseph Walker § Sons 






Members New York Stock Exchange 
120 Broadway Dealers in Tel. RE ctor 
| NEW YORK STOCKS 




















Guaranteed Railroad Stocks 


2-6600 ve 








= Jn 
Guaranteed Railroad Stocks 

















































































Quotations—Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York 





Philadelphia, Pa. 


(Guarantor in Parenthesie.) 
Dtetéené 
Par| in Dollare. Bt Asked 
Alabama & Vicksburg (Iil Cent)... .. 
-50 

eoanecea 3.00 55 58 
ee Ohio (L&NA CL) 4% ...-100 4.00 86 89 
Common 5% stamped.................... 5.00 92 94 
Chic Cleve Cinc & St Louis pref (N Y Cent) ...100 5.00 88 92 
Cleveland & Pittsburgh sashes vania) .. 50 3.50 82 85 
Betterman stock... ... aot 2.00 47 49 

Delaware (Pennsylvania) ................... 25 2.00 44lo 4612 
Fort Wayne & Jackson ore | yf Central) ....100 5.50 75 80 
Georgia RR & Banking (L &N,ACL)..-.--... 100} 10.00 165 170 
Lackawanna RR ot N J (Del Leek & Western) .100 4.00 74 77 
Michigan Central (New York Central) ....... 100; 50.00 950 050 

Morris & (Del k & Western) ......-... 3.875 62 6312 
New York Lackawanna & Western (D L & W).100 5.00 89 92 
orthern Centra! (Pennsylv ~~ 6 4.00 95 98 
O14 Colony (N Y N H & Hartford) ......... 100 7.00 57 60 
Oswego & Syracuse (De: Lack & Western) ....60 4.50 65 70 
P,ttsburgh Bess & Lake Erie (U 8 Steel) ....... 50 aa o. 38 
Pittsburgh Fort Wayne & Chicago (Penn) ....100 7.00 160 164 
Ee 100 7.00 176 179 
Rensselaer & Saratoga (Delaware & Hudson) .100 6.90 98 101 
8t Louis Bridge lst pref (Terminal RR) -...... 100 6.00 143 148 
et ce cuacdoncsebaeeoourceens 1 3.00 72 75 
Tunnel RR 8t Louis (Terminal i timenowneds 00 3.00 143 148 
Onited New Jersey RR & Canal (Penna) -..... 100} 10.00 250 255 
Otica Chenango & Susquehanna(D L & W)..100 6.00 84 88 
1] Valley (Delaware Lackawanna & Western)...100) 5.00 90 ante 
Vicksburg Shreveport & Pacific (Ili Cent) ....100 5.00 68 72 
Preferred.......- 100 5.00 71 74 
Warren RR of N J (Dei Lack & Western) neoecod 50 3.50 44 47 
West Jersey & Sea Shore (Penn) .............. 50 3.00 62 65 











Railroad Equipment Bonds 



























































































































































Bt4 Ask I] Bia ; Ask 
— Coast Line 6}4s..} 71.25) 0.50 we Pacific 4}4s8..... 4.50 
a alma eke 72.50; 150 oe 4.50 
paltinass bs Ghs 328. 73.30; 2.00 S}4e...... 4.50 
Sach ahaa m 73.50; 2.25 ||\New Orl Tex & Mex 4s... 4.75 
Boston & Maine 4}4s..... 73.75| 2.75 ||New York Central 4s... 2.50 
ih siehiat nica hte tate eeeacumiiell 7375) 275 ae 2.50 
3s Deo 1 1936-1944__| 73.50] 2.00 |IN Y Chic & St L 4}4s.... 275 
Canadian National 444s.. oS : 4 - wha rv 2 =. 
inane Hartford s. 4. 
Canadian Pacific 4}4s....| 73.30} 2650/1) Se... .. 45) 
Cent RR New Jer 4}4s...| 7275) 2.00 |iNorthern Pacific 4s... 1.50 
Chesapeake & Ohio 5}4s..| 7175] 1.00 ||/Pennsylvania RR 4}s...-. 1.25 
RR 71.001 0&0 ee RE 1.40 
4é}46......- 72 50} 2.00 4s series 
Se 72.50) 2.00 due Jan & July '36-'49 2.00 
Chicago & Nor West 4}48./ 75.25) 4.25 2%s G 
SA CATS. AMR 75.25) 4.25 non-call Dec 1 1936-50) 2.00 
oo Milw & St Paul 4}48./ 76.50} 5.50 ||Pere Marquette 4}<s....-. 2.75 
IE ae 76.50} 5.50 ||Reading Co és 2.50 
Onieags RI& Pacés...} 78 85 tase Cae RE 2.50 
= VRE 78 85 ||8¢t Louis-San Fran @&..... 84 
Denver & R G West 434s... r6 25) 5.50 Piisenheee 84 
ES SE OE 76 25) 5.50 mx TA RS: TIE 84 
a 76.25) 5.50 |i\8t Louis Southwestern 5s. 4.50 
Erie RR 5}46........... cf ee . Be eR eH iar aaae 4.50 
Tiabtecsdatsorcapenee r3.00| 2.50 ||Southern Pacific 4}ss_..-- 1.75 
SG 13.25) 2.75 i ee vs 1.75 
Senge a r3 00} 2.50 |/Southern Ry 4s....-.... 3.50 
Great Northern 4}<4s..... 7200} 1.25 mea 3.00 
} ea 72.00} 125 | 3 00 
Hooking Valley 5e....... 72.00{ 125 }iTexas Pacific 4s 2.75 
Illinois Cantral 4}4s8.....-. 73.25) 225 4}48....... 2.75 
i Se eaceacacaecace 73.00 2.00 5a. eeeeaeeeco 2.75 
54e...... 72.00} 100 |/Union Pacific 4s... .. 1.00 
me at Great Nor 43 8.78 5.00 Virginian Bip 128 
na or s..; 5. ' éiga 1.25 
Long Island 4s... 73.00}; 2.00 A ePsn 1.25 
PEs 73.00; 2.00 ||/Wabash Ry 4s on 97 
Loulsy & Nashv 4}48..... 72.00} 1.25 ccs esétesened * 97 
BE: - 72.00} 1.25 RAPA: 99 
itis eh nich ten 71.00} O.50/]} Ge...... 100 
1| Maine Central 5e........ 74.00} 3.25 || Western Maryland 4s... 3.00 
i iO aia le 74.00} 3.251) 6e......- ms 3.00 
Minn 8t P&88M &..../ 76.25) 5.25 ||Weatern Pacific 5e....._. 5.25 
Piitbktdremesehedkeanal Git ae AR RS Rah a I §.25 














|| ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 










Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 





























For footnotes see page 447. 











Securities 
Inquiries Solicited 


Members New York Curb Exchange 


160 Broadway, New York 
COrtlandt 7-1868 
Direct private telephone between New York and Boston 


Associated Gas & Electric System 


S.A. O'BRIEN & CO. 


75 Federal St., Boston 
Hancock 8920 











Public Utility Bonds 




































Albany Co con 56 1930 rary _— aang Sens Sceneng 60 SoS 107 io 
oo BEEN ceueccese Fae. 4 obel Ep Ginodadbdscodod 1936; 1001s} -... 
Amer States P 8 5348 1048..{ 62%) 64% m4. Edison 4s ser G 1965} 1047s/105lg 
Amer Wat Wks & Elec 58°75) 8912) 91 || Monongahela W P Pu 
Arisona Edison lst 5a "48; 90 | 92 || Ist & gen 4igs....... 
lst 
Y & Queens Electric Light 
Income deb 34s....1978; 30 | 31 & Power 3s....... 1965) 1 105 
Income deb 3%{8....1978; 3l!2| 32\4||Northern N Y Otil 56 1955 | 103 ne 
Income deb 4s...... 78| 34%| 3512|| Northern States Pr 58 1964 | 107%4/108% 
Income deb 4}4s8....1978) 38 | 39!2||Ohlo Edison Ist & cons 48'65| 10373/104's 
Conv deben .-| 60 | 62 ||\Oklahoma Nat Gas 6g A1946| 9912/100!, 
Conv debenture 4448 1973) 62!2) 64 6s series B.......-.- 948; 9312) 95 
Conv debenture 56 1973._| 6812) 70 ||Old Dom.Pow.5s May 15'°51|, 75 | 77 
Conv debenture 5448 1973! 75 | 79 ||Parr Shoals Power 568 1952..| 95 | 96 
Participating 86 1940....| 100 |101!2|)Pennsylvania Elec 5s 1962 10434)105% 
Penn Telep Corp Ist 4s 1965; 105%4|106'g 
Bellows Falls Hydro El 58°58| 10212/103!2|| Peoples L & P 6348 1941....| /66 | 68 
Bklyn C & Newt'n con 58°39; 85 | 90 ||Pubiie Serv of Colo 68 1961 | 106'!2/107!2 
Blackstone Vy G & E 48 1965; 108 /|108!2|| Pub Serv of N H 3%s C 1960} 104'4/1045s 
Cent Ark Pub Serv 56 1948; 95 | 96 || Pub Serv of Nor Illinois— 
Central G & E 5342 1946....| 75'4| 76le ist & ref 44s July 11960 ig -...| -~-.. 
ist lien coll tr 66 1946....| 77 | 79 || Public Utilities comet 8°48; 78 | 79 
Cent Ind. Pow ist 6s A 1947; 86 | 87!s2|| Rochester Ry ist ---| [33 | 35 
Cent Maine Pow 4s ser G '60/ 101%s/1015s||San Diego Cons On aA : 48°65) 108 [108% 
Colorado Power 5a 1953..../| 105%;  ...||Sehenectady Ry Co ist 58°46; /7 10 
Columbus Power Ist 5s.1936; 10014; ...||/Seranton Electric 5s...1937) 105'4/106 
Columbus Ry, Pr & Lt 48 '65/ 103's/103%s//Sioux City Gas & Elec 68 '47 10612/1071g 
Con Isid & Bklyn con 46 48; 70 | 75 ||Sou Bivd RR ist 5s 1945... 70 | 75 
Consol Elec & Gas 5-66 A'‘62) 5412) 56 ||Sou Calif Edison 4s._..1960) 108 [108% 
Dayton Lighting Co 58.1937; 104 /|104ls Refunding 3%s..... 1960} 10412/104% 
Dayton Pr & Lt 3 4s. ..1960/ 1047s/105's||Sou Calif Gas Ist ds---1068) 10244)103'4 
e Price Pow 68 1966... 10453/105's/|Sou Cities Utilities 64 A 1958} 56 | 58 
Duquense Light 344s8..1965) 105%4|106 ||S’western Bell Tel 348 B’'64;f —-. — 
Edison Elec Ill (Bos) 348 °65| 10412/104%||S’western Gas & El 4s 1960} 1007s/101'g 
RSs Se April 15 1936; 101 _.-|| 'el Bond & Share 5s 1058... 82!2| 84l2 
Federal Pub Serv ist és 1v4//| /40 ...|}Union Ry Co N Y Se 1942..|; 88 —— 
Federated Util 5446 1957...) 712} 72\!2||\Un TracA 4s 2004 J7 | 10 
42d 8t Man & St Nick 56°40; 85 ...|| Utica Gas & Elec Co 58.1957) 123 eee 
Green Mountain Pow 58 °48/) 10212/103!2 ay Power 68 19423.....| 106'4/107%4 
Iowa _— —_ Sis 1960..... 99 |100!2||Wash & Suburban 6Ws 1941; 94 | 96 
Kap b Serv 3e 1941 33 34 || Westchester Klee RR 56 1048; 70 — 
he pay Pow ist 68.1937; 10614/106!2|| Western Mass Cos 48..1939| 103 (103% 
Kan Pow & Lt ist 448 '65.| 10778/105!s/| W eastern P & 6a 1960... 92 94 
mepenane Sapenene’ te °65| 9912/100!2|| West Penn Pow 34s ser 1’66) 10453/ 1047, 
pope Vall Trans ref 56 "60; 51 | 53 || Wisconsin Pub Serv Sigs ‘6v; 105%4/ -.. 
Los Angeles G & E 48..1970' 1037s'104's'!| Yonkers RR Co gtd 64 1946.' 65 | 70 
DEFAULTED 
Railroad S iti 
roa ecurities 
Offerings Wanted 
DUNNE &CO. 
Members New York Security Dealers Ass'n. 
20 Pine Street, New York JOhn 4-1360 








RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 


41 Broad St., New York - 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 


HAnover 2-2455 - Bell System Teletype NY 1-624 








Raliroad Bonds 




















“—. Canton & Youngstown 5}4s, 1945 








an Union Station ist. 4s, 1953... 
Birmingham Terminal] ist 4, 1957... 
Boston & Albany ist 4s, April 1 1943 
Boston & Maine 3s, 1950... 


Goshen & or lst 5s, 1978... 
» 1946 

















Hoboken Ferry ist 5s 


Kanawha & West V 
Kansas Oklahoma & 
Little Rock & Hot are Western 


Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949 
Montgomery & Erie ist 56, 1956 
New York & Hoboken Ferry gen 56, 1946 


Portland RR list 
Consolidated 


3348, 1951 
1945 











d Terminal 
Georgia ag & Florida ist 5s, 1045__- 














Ist 5s, 1955 
OU nea dion 
ist 4s, 1939 














seeeeea ee] & 


-se+ 2 ee 2 2 ee ee eee ee ee eee eee eeeaeeea ee = & 


Rock Island-Frisco Terminal 4s, 1957................ eet 


St. Clair Madison & St. Louis ist 4s, 1951 
Shreveport Bridge & — lst 5, 1955 


Somerset Ry list 


Southern Iivnois & Missouri Bridge ist 4s, 1951 
Toledo Terminai RR 44s, 1957 


Ist ref 4s 


Toronto Hamilton & Buffalo 4s, 
Washington County Ry Ist 34a. + ine tea 
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81 egine 
80 20 
100 102 
78 81 
155 60 
Ot 95 
8912 9012 
53 55 
100 jie 
88 
98 99le 
10012 10112 
536 38 
99 101 
911g ae 
60 oou 
75 ane 
60 62 
90 —— 
76 oan 
68 71 
8712 891g 
81 iin 
90 on 
72 pnat 
55 epineai 
76 79 
107 10812 
90 93 
63 65 
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Quotations on Over-the-Counter Securities—Friday Jan. 1/—Continued 





39 Broadway 


A. T. & T. Teletype N. Y. 1-1152 
Private Wire Connections to Principal Cities 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


New York City 


Digby 4-2290 









Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATEO 


40 EXCHANGE PLACE, NEW YORK 
Tel.: HAnover 2-0510 


Teletype: New York 


1-10738 




























































































Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 2-6286 











may? 





Real Estate Securities 
Reports— Markets 
Public Utilities—Industrials—Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 
NY 


T. Tel. 
1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 




























































































































































































Water Bonds a "a1 aes 
Alden ist 66, Jan 11941....| /44 47 ||London Terrace Apts 6s, 40) £39 41 
ral ae | At | eee ear av tbl fan) Saar cotires iow..-..| 
Alabama Water Serv 56, "57; 97 | 99 ;j|Long Island Wat 5s, 1955) 10 "way . lg 2 n), 1942..... eniti 
Alton Water Co 5s, ag + Te a , ‘on — kg x oa = oe p’wen @ ain of deposit....| f31 32 | 4 , oye 730 - 
kansa ater i onmou nso ’ Street— we 
acheabuln Waser Who be. *68) 103 bi. Monongahela Valley Water lst leasehold 64s, 1944..| f4l12} -~..|| Metropolitan Playhouses Inc 
Atlantic County Wat 5s, 58) 101'2/103 erate 102 B'way Motors Bidg 62 1948.| 5512) 57 s f deb 5s 1945........-- 72 | 73% 
Birmingham Water Works— Morgantown Water 5s, 1965; 102 Chanin Bidg inc 48 1945....| 684; 71 ||Munson Bidg ist 66, 1939) f3014|) 3112 
5s, series C, 1957_.....-- 105 ...||/Munele Water Works 56, 65) 104 Chesebrough Bldg ist 6s,°48) 59 | 61 ||N Y Athletic Clu 
5s, series B, 1964......-.. 10212'105 {|New Jersey Water 5s, 1950.| 102 /|104 Chrysler Bldg ist 68, 1948..| 92 | 94 & gen 6s, 1946.....-.. S34 | 35le 
6s, series A, 1954____-.-. 104 ...|}New Rochelle Wat 5s, B,'51; 94 | 97 Court & Remsen St Off Bldg N Y¥ Eve Journal 6348, 1937) 10112)102!2 
Butler Water Co Be, 1957.-.| 104%; ...|] 64s, 1061.............-. 96 | 98 ist 6s, Apr 28 1940... .. 4712} 5012}; NewYork Title & Mtge Co— 
California Water Serv 56, °58| 10512'107 ||New York Wat Serv Se, 1951| 100% 102% | Dorset, The, Ist 6s, 1941._.| /31 ---|| 5}48 series BK w----| 4414) 46 
Chester Water Serv 4s, '58| 103'2 105 ||Newport Water Co 5s, 1953.) 104%, Eastern Ambassador H tels 5s series C-2 -a--| S34 | 34% 
Cngeeg ane Co Crasiy—| g,.| Que Gee amegersesee) 500" | mameanrom iar aes ares] 6°] 70 || Siisemiesa | faa] S8 
ree eer ee ee eee ee 2 ==. - -<-«e- <= = = = © « 
54s. series A, 1951....-.-. 103'2}105 raw ob A . = ee o - 50 Bway rv. A 3s, Inc "46| 477s} 49 a 3 "a? be (Phila)— 73012] 32t2 
Castle Ore- at Serv Fifth ue— , asl 
ove -_ Pre nuay tla aia ar 1024} ...|/Penna State Water 548, '52) 10112'103!2 4s, 1949 stamped_......_. 40 | 41%)|/Oliver Cromwell, The— 
Clty. \ 4 (Chee) § 5e B....1954/ 101 ..-|/Penna Water oe 5s, 1940...| 106 | ana ry vty the 1941; f30 | -..- ‘ orton yyy tf . . 
5e series C ....... 105! ~~ Water Works Co— Mad — » Nov = 2 
cues n W Wks Co 5s, 1939 101% 104 lst & ref 6s, 1960........ 9912; 10112 68, Nov 1 1947........-.. J32\2} 35 ||103 East 57th St ist 6s, 1941); 65 68 
Commonwealth Water (N J) Ist consol 48, 1948... ...- 983,| Film Center Bidg ist 6s, 43) 4612) 4912/| 165 B’way Bldg Ist 534s, 51) 47 | 49 
5s, series C, 1957... 10512i ...|| Ist consol 5s, 1948..-...-) 10012102 | 40 Wall St Corp 6s, 1958.../ 95 | -~..||PrudenceCo 5}4sstmpd,196)/ 7112} --- 
5s, series A, 1947...... 104 bee Prior lien 56, 1948....... 10334 42 B’way ist 66, 1939...... 81 ...|| Realty Assoc Sec Ceorp— : 
Community Water Service— Phila Suburb Wat 4s, 1965_.| 106%,'108 1400 Broadway Bidg— Sa, income, 1943 . S514) 53%4 
Giesmeme Mtoe.-----] 7, ZB |frtemtnn wate On See 1068 22 108 garaeccormpes tees] 145 | 4? laa rae acoce'a| 100 | 4 
Pet on Ky Water 58.1939 101 . ae Plainfield Union Wat : 611 107 | _.. | _ 1st 6lge, Oct 1 1941__._-. fill | 13 ||Savoy Plasa Corp— 
Consolidated Water of Utica my ee Roanoke WW 6s, 106 5a, 1957 on x wo deb a. ieeB~o-- pA on Realty ext Ist 54s, 1945 te ase 
pas gona 1958 -| 100 |102 ‘ 1938] 100%| ... | Graybar Bldg | bs. 1946. —--- 74 76 Sherry ) Netherland Hoter— prey (ae 
Ww . 1 Sesat 101 sec man ° 2 2 ° cow 2 2 
Davenport Water Co 5s, 61) 104% — os | 91 lies Perk el Ne Ya oe 
10214) ... 10212/ 104 Hotel J55 | 57 Ave ist 62°38) f18 a 
104 Sli Hotel St George Ist 5348 °4%| (55 | 57 ||61 B’way Bidg let 5s. 1950) 43 45 
102%| _.. 9312| 96 SSR SS e ehnrtiap 4612] 4814 78, 1945...._... fo | 13 
94 | 96 Keith-Albee Bldg (New Hotel (Syracuse)— 
05 | 97 1Olis} ... Rochelle) ist 6s, 1936....| 88 ene Ist 6igs, Oct 23 194u__... JEZiei ... 
93 | 95 8212! 8412 | Lefcourt Empire Bldg— ldg ist 6s, 1968...|; f43 | 44l2 
105 cate 10319} ... Ist 54s, June 16 1941..../; f48 | Slis ty 
10812} ... 103 ... | Lefeourt Manhattan Bidg— Ist 534s, 1939......-.-.-. 9812/100 
102 side 105 oe ist 5348, stamped, 1941..| 69 | 7112||2 Park Ave Bidg Ist 4s, 1941| 582) 60l2 
10213} ... 10212} ... lst 4-68 extended to 1 .| 69 ethad Bldg (Buffalo) — 
103 , ... 03 a Lewis Morris Apt Bldg— lst Gigs, Oct 19 1938...-.. RS aguas 
10112}103 10014'102'4 ist Gigs, Apr 1937... J46 | 49 || Westinghouse Bldg— 
10514}... 102 /104 Lincoln ene tne 6348, 1963) 62 | -..|| Ist fee & leasehold 6s, "39|) f631!2} ... 
105 naa 92 o Loew's Thea 
105 Pa 10112] 10312 Ist 68, 1947 9712 98%) 
lo > 
104 | ... 9612} 981g 
9612; 981g 
1081 - 101 103° 
105 | 22. 7) hace Specialists in Members 
1 
10812106 ||_ 00, series A; 1940--2----| 108191 <=. || SURETY GUARANTEED = Bsiinore Stock Exohanee 
M bi & Co Associate Member N. ¥Y.Curb Exch. 
a 
Telephone and Telegraph Stocks siuieihiadititeamedet oni Ma, PENeY,,vork— Andrews 3-6630 
ask Par, Bid ast BANKERS—Est. 1899 A.T. & T. Teletype—Balt. 288 
Amer Dist Teleg (N J) com *| 110 /112 ||New York Mutual 'Tel_.100; 24 
pai Noes Ganada----199 118]15"| Dori aera Oe el “Ie ie 
po nace 4 2 
Boll Telep of Penn pret_-100| 120 |12112|| Peninsular Telepbone com. * iéta| 18te Sure uaranteed Mortgage Bonds and Debentur 
Cincin & Sub Bell Telep..50; 86 | 88 Preferred A........- 100} 109 {110l2 ty G t gag es 
Cuban Telep 7% pref...1 36 | 40 |/Roch Telep $6.50 Ist pf.100} 111 {113 
Empire & Bay State Tel.100; 62 ...||80 & Atl Teleg $1.25... .-. 191g} 21 Bia | Ask Bia | Ask 
Gen Telep Allied Corp $6 pf 77 | 79 |/S'western Bell Tel, pf...100} 123 |124% All J 2-58, —y —rr 73 Series A 2-68, 1954...--- 51 Z 
obey py De Teen <i need bee > pare Arundel Bond Corp 2-58, °53} 73 | -..|| Series B 2-58, 1954--...- DP cvs 
Lincola Tel & Tel 7% ...-- *| 105 oe Preferred ...........- 10; 11 1213 Arundel Deb Corp 2-6s 1953 51 ...||/Potomac Bond Corp (all 
Mount States Tel & Tel_100] 141 |144 || Wisconsin Telep 7% pref 100)711312|115'2 | 4 scociated Mtge Cos, Ino— coon fe adele ne Fas 
Wow Ragland Sel & Tet.1SS) 181 19/136 Debenture 2-68, 1953....| 43 | 45 ||Potomac Consol Deb Corp— 
oun Cont’l Inv Bd Corp 2-5s, °53) 70 a. = Pee Tee 41 | 43 
Cont’l Inv Deb Corp 2-6s°53) 41 Potomac Deb Corp 2-68, °53; 41 43 
Miscellaneous Bonds Home tase Oo Cite SO) | og eee Or) | 
Mortgage Bond Co of Md. Potomac Maryiand Deben- 
Bié Ask Bia Ae z Inc 2-5s, 1953 eee eee eeees 75 oe ture Corp 2-68, 1953 2eaece 56 cece 
American Meter 68 ....1946| 10412| || Midvale Steel & Ord 58-1936] 100%|100% | Nett Ronrtmoiaers part otis) Pecmes Dey See 
Tobacco 48 195) 8 H O ‘Loan Co (Cen Funding sertes).| f25le| 271s Deben Corp 2-68, 1953; 40 | 42 
Amer Tobacco ¢8 ..... 10 «= «|| S0me UWnets rp 9g | Nat's Bondhoiders part ctfs Realty Bond & Mortgage 
Am Type Fdrs 68 o<---19387 S9lle 93le 1s -——s ee we Aug 15 1936 100.24 100. (Mtge Guarantee series) _ _ 30 34 deb 2-68, 19 noes talc Sen tk 40 42 
Debenture 68...._.- 1939] 7 9112} 93ig/} 1%s....... Aug 15 1937/102.6 |102 0 | »a+" Bondholders part ctts Union Mtge Co. 68, 1937-47| f401g| 421, 
Bear Mountain-Hudson Les eevceece June 15 1939 100.24 100.27 Nat Consol Bd Corp 2-58, "53 69 Universal Mtge Co 6s '34-'39 50 52 
River Bridge 7s...--1953| 95 | -..||Natl Radiator 5s...... 946| 73912] 4112 | Nat Deben Corp 2-68, 1953 | 40 | 42” 
Bethlehem Steel 5s....1936/ 1017./102!s|;|N Y Shipbidg 5a ...... 1946; 96 /100 2 
Butterick Publishing 6441936; 30 | 32 ||No. Amer Refrac 6348.1944) 85 90 
Sommivaaties sCoalé 3401984 140° 42. Penn bea what oe 5s. 1987 103% oat 
Conso on Coa - pan 8 
Ondahy Pack conv 4s..1950 10314 108% Pleroe Butler & F 6 Me. 1943 f18!2 1202 * No par value. §ainterchangeable. ¢ Registered coupon (serial). 
ist Beococcsescoe vere Copper r4i{s." 2 8 n. 2 ; i y 
gmat 1937| 767 | 69 {iScoville Mtg 6340... 1945] 1 07 1108 @ Coupo J Flat price r Basis price w « When issued z Ex-dividend 
Fed F’m Mtge 1}4Sep.1 Le 100 .22/ 100.25) |St’d. Tex. Prod. 1st6 }48 as."42) f21 | 24 y Now selling on New York Curb Exchange. 
Haytiapn Corp 88 f14 | 16 ||Struthers Wells Titus6 ¥s'43; 80 atlas 
ng A 24 5 7 we “1090 x4 aan Lek ey eee ia ide a8 760" 102!g t Now listed on New York Stock Exchange. 
Hiram er s’ 4 4 illys-Over ane 
Journai of Comm 6s 1937; 71 ..~|| Witherbee Sherman 68.1944; f15 | 17 3 Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
Merchante Refrig fe _1927!' 100 1101 Woodward tron fe . .1952' 58 ° 62 
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Quotations on Over-the-Counter Securities—Friday Jan. 17—Continued 


























Specialists in all 
Investment Company Securities 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


DISTRIBUTORS GROUP, Incorporated 


BOwling Green 9-1420 




















Investing Companies 






































































































































Bid |Ask Par| ta | Ask 
Administered Fund *| 16.03'17.05)| Invest. Co. of Amercom.i0; 41 44 
Affiliated Fund Inc com...| 1.78) 1.96 I once csen en emenes e641 son 
Amerex Holding Corp....*| 12%) 14 || (nvestors Fund C.....-.-.. 92.61/|94.49 
Amer Business Shares... . 1.13] 1.24)| 'npveetment Trust of N Y_* 6 ste 
Amer & Continen .| 10%) 11'4||Investm’t Banking Corp’s 
Amer General Equities Inc.| 1.05) 1.16 Bancamerica Blair Corp. 673; Tig 
Amer Insurance Stock Corp* 3%; 4le First Boston ee beoc ee 5358] 55g 
Assoc Shares .2 6's} 733||Major Shares Corp....... ° 2%} ... 
Banoshares, Ltd part shs 50c ; 75 
Bankers Natl Invest Corp.* 3g 47s||Maae Investors Trust....-. : 
Basic Industry Shares.....*| 4.34) —...||Mutual Invest Trust......1/ 1. 54 1.68 
British Type Invest A....1 34) .54 
Bullock a 1} 16%) 1814|}| Nation Wide Securities_..1| 4.42) 4.52 
Canadian Inv Fund Ltd...1/) 3.90) 4.30 Voting trust certificates..| 1.61; 1.79 
Central Nat Corp class A.*; 44 50 ||N Y Bank Trust ——  —_— 
} Class B...... . 3'e} 5 ||No Amer Bond Trust --| 82!2) 86% 
Century Trust Shares..... *| 27.99/30.10|| No Amer Trust Shares, 1963; 2.45) -.. 
Commercial Nati Corp..... 3 53|| Series 1955 s' gem 
te Lait an tee Series 1 a ede 
Geries AA... 3.45] ... Series 1958 . J 2: deo 
Accumulative series... .. 2.45|  ...|| Northern tles_.... 100 50 >see 
BS Weta scaceesce 3.01}  ..-.|| Pacific Southern Invest pt.* 41 43 
Series ACC r od........ fF t= Class A 13'2} 15% 
Crum & Foster Ins com..10; 34'4| 36'4 Class B. ; 1% 2\4 
8% preferred _....... 1.14) —...}| Plymouth Fund Inc cl A.10c .98) 1.09 
Common B shares....10; 40 421.''Quarterly Inc Shares...25c; 1.49) 1.64 
7% preferred _......-. 1.09} ...|| Representative Trust 11.74|12.24 
Cumulative Trust Shares..*| 5.36) -—..|| Republic Investors Fund..5| 3.65) 3.90 
yalties dint 50} .70 
Deposited Bank Shs ser A..| 2.56' 2.85 
Deposited Insur Shs A....| 4.36) 4.85||Selected Amer Shares Inc..|; 1.48) 1.62 
Diversified Trustee Shs B.. 934; _..||Selected American Shares..| 3.34) -—.. 
niakidinn 4.20) 4.55||Selected Cumulative Sha...}; 8.69) —.. 
aoe 6.35] 7.00)|Selected Income Shares....{; 4.59) -—-.. 
Dividend Shares... _. 25¢| 1.58| 1.70||Spencer Trask Fund......*| 19.32/20 .55 
Equit Invest Corp (Mass).5| 27.96|30.04|| Standard Amer 3.60} 3.85 
Equity Corp cv pret...... 1| 3434) 393%4|| Standard Utilities Inc... . .93) 1.00 
Fidelity Fund Inc........ *| 50.12/53.96)| State Street Inv Corp...-.- *| 88.90)  _.. 
Five-year Fixed Tr Shares..| 3.82) ...||Super Corp of Am Tr She Aj 3.54/| ~.. 
Fixed Banned iit =o sae DAG eat 
SS a ee 9.35] ... in cptecs = 
Fundamental Investors Inc BB - = 
I a i ii en 21.21/23.29 wats Gee eae 
Tr Shares A..| 5.55) 6.13 a OS sae 
7. de 5.28)  ...||Supervised Shares ..... 10: 1.61| 1.76 
Group Securities— Trust Fund Shares........ 4.30) 4.55 
Agricultural] shares......| 1.52} 1.68|| Trustee Standard Invest OC..|; 2.74) -~.. 
Auwwobpile Shares ..... - £2 2 owe Bi éan 
Building shares........- 1.79| 1.97|| Trustee Standard Oi] Sha A; 7.05) -.. 
Chemical shares........ FY Be ee Sores hae point “Oman ‘een 
Food shares...........- 1.14} 1.26)| Trusteed Amer Bank She B_| 1.08) 1.20 
Merchandise shares... .-. 1.14) 1.26!| Trusteed Ind --| 1.34) 1.48 
Mining shares. ......... 1.38) 1.52!| Trusteed N Y Bank 1.61) 1.81 
Petroleum shares.._.... 1.29] 1.42 — Gold Equities (Can) 
RR Equipment shares_. 1.10} 1.22 Shares...... 2.54! 2.82 
Steel shares. ........... 1.42) 1.57|;0 BE Elec Lt & Pow Shares A 18%} 190% 
Tobacco shares......._. f 2° ke =yreces 2.91) 3.01 
Guardian Invest Trust com* L5g} 2ig Voting trust ctfs_...__.. 1.09) 1.17 
SEO Kcundobneoedea 23 25 ||Un N Y Bank Trust C8 .. a 
Huros Holding Corp...... .62| .70)|Un N Y Tr Shs ser F....-.. 2 on 
Incorporated Investors... *| 20.99/22.57|| Wellington Fund.......... 16.63/)18.26 
Iovestors Fund of Amer....{; 1.02) 1. 13} | 
Insurance Companies 
Par; Bid | Ask Par; Bt4é Ask 
Actna Casualty & Surety.10/ 104 |106 ||Home Fire Seourity..... 10 6 7 
Aetna Fire... 10| 65'2| 6712|| domestead Fire........-. 10/z 30'4| 32% 
Aetna Life... 10| 34%) 36%4||(mporters & Exp.of N Y..6 7 yg 
Agricultural... .... 25; 82 | 85 ||Ins Co of North America.10}| 78!2) 80 
American Alliance....... 10} 2812} 30 ||/Kolickerbocker........... 5} 1414] 16% 
American Equitable. ..-..-. 5} 324] 3514|/Lincoln Fire............-. 5 6%4; 8 
Americar Home........ 10} 14%) 16 ||Maryland Casuality......- 1 4%; § 
American of Newark....2%| 16 | 17!2'|Mase Bonding & Ins_.-... 25; 48 | 50 
American Re-insurance..10} 72!2| 74'2||Merchan‘sFireAssurcom2}| 64 | 68 
American Reserve 10} 30%4| 32%||Merch & Mfre Fire Newark.5| 10'4| 12'4 
American Surety .......- 25) 5544) 5734|| National Casualty....... 10] 1812} 1912 
Automobile............ 10} 4119} 43!2|) National Fire........... 10; 78 | 80 
Baltimore Amer........ 2% 9lo} 11 || National Liberty........- 2} 10%' 12% 
Bankers & Shippers.....25) 107 |113 || National Union Fire... . 20} 153 |156 
Pg ena eS 100} 703 {713 ||New Amsterdam Cas.....5) 16'4) 17% 
Cn EM oaboakmeoses 24%,| 263%,|| New Brunswick Fire... 10} 36 ; 38 
GP itcsdabehoudeodo 10] 3114] 33'4)|New England Fire...... 10; 17 | 20 
City of New York... . .. 10} 30129! 32!2]/;/New Hampshire Fire....10) 48'4/ 49!2 
Connecticut General Life.10} 42 | 43 || New Jersey............ 20; 53'2| 56le 
ne ae ag Casualty... sem 2614] 27 ||New York Fire.......... 5] 2144] 24le 
tt Hiles sescuesocs 434; 5l4|| Northern. 12.50} 112 {117 
aieiewens retary 38 | 40 ||North Riwer.......... 2.50) 28%4) 3014 
I itithii on atineeensieiitnvinteiin lenin 5} 14lo} 16 ||Northwestern Natiopal..25) 143 /|146 
Oa 10; 103 /|109 De men mathamanme 25) 140 [145 
Fidelity & Deposit of M4.20; 98 {100 || Phoenix................ 10} 104 ;106 
Fire Assn of Philadelphia.10} 81 83 || Preferred Accident... .-. 5] 1612) 18% 
Firemen’s of Newark... ~~. 1414) 15%4||Providence-Washinpgton..10} 44 | 46 
Franklin Fire............ z 3334) 35%4'|Rochester Americap ...-.. . 28!2| 30 
General Alliance... ....- 1} 1834) 2014||/Rossia idea 1434] 1614 
Georgia Home... ........ 10} 28 | 30 ||St Paul Fire & Marine__ "35 205 {211 
Glens Falis Fire.......... 5| 42 | 44 ||Seaboard Fire & Marine...5) 12%4) 14% 
Globe & Republic........5] 1634] 18%4||Seaboard Surcty...... .. 10; 20 22 
Globe & Rutgers Fire....15| 47 | 51 ||Security New Haven....10}) 43 | 44!z 
2nd preferred... 15| 67 | 72 ||Southern Fire........... 1¢; 29 | 3l 
Great American.......... 5} 30 | 32 |iSpringfield Fire & Marire.25| 143 [146 
Great Amer Indempity_.._1 9 | 12 ||Stuyvesant-........--~.. nell 8 834 
Halifax Fire ......<<«<-- 10} 21 | 22!e/|Sun Life Assurance... 100} 450 {480 
Hamilton Fire.......... ys 1.4 Se eee... dceceneunees 00; 612 |622 
Hanover Fire........... 39le} 4112|/0 8 Fidelity & Guar Co...2} 17 18 
ee nn mm meen iD 31 RE OF SERPS eo ae 4; 58 60 
Hartford Fire........... 10; 88 | 90 |iU 8 Guarantee... - 10; 101 {109 
Hertford Steam Boiller...10)| 74 | 76 || Westchester Fire...... 2.50 42 
iis bint thai ieee taal nee 5) 38 | 40 








__ Realty, Surety and Mortgage Companies 














Par; Bia | Ask Par, B14 |Aaek 
Bond & Mortgage Guar..20 u 34|| Lawyers Mortgage... ~~~ 20 1 lig 
Empire Title & Guar...100 7 | 12 (t|Lawyers Title & Guar..100 Bigi 41s 








For footnotes see page 447. 

















MAYTAG Warrants 


Bought, Sold & Quoted 


QUAW & FOLEY 


Members New York Curb Exchange 
30 PINE STREET 
Telephone ANdrews 3-5740 


NEW YORK 














Telephone 


NORTHERN NEW YORK UTILITIES, INC. 


Bonds and Preferred Stock 
Offerings Wanted 


INC, 


HAnover 2-1282 52 William Street, N.Y. 


N.Y 


ROBINSON, MILLER & CO. 


Fgetyes 
. 1-905 














A COMPREHENSIVE SERVICE 


in the 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 
Members New York Security Dealers’ Association 
115 Broadway, N. Y. 


Tel. BArclay 7-0700 








Industrial Stocks 























































































































Par Per; 814 | Ask 
Amer Air Lines Ine v tc... 1153] 127.||Kinner Airplane & Motor 1 5x 7g 
American Arcb $i 27 30 || Lawrence Port Cement..100/; 20 22 
American Book $4...... 60 77 | 78 oe Publica’ps com ‘ 4 5 
American Hard Rubber..60; 38 | 41 || Preferred ..........-..- 37 | 39 
American Hardware..... 25| 377s] 38% Maison 1 A R Inc com....* lg lg 
Amer Maise Products. .... - o 23 Preferred. .......... 100 4°} 5% 
American Manufacturing!00| 17 19 ||Maytag warrants........- 4 4\4 
TRONS ae 100] 67 ...|| Merck & Co ine 6om.....i| 35'2] 37's 
American Republics com..* 5 5le 6% preferred........ 100} 114'2/116lz 
Andian Naticoal Corp....*| 47'4] 49'4!| National Casket *| 61 56 
Art Metal Construction..10) 10's) 12 SES *; Lil j114 
Beneficial Indust Loan pf.*| 51'2} 53'4|| Nat Paper & Type pref.100; 21 — 
Bowman-Biltmore Hotels_* New Haven Clock Dref. - 100 88 Lae 
lat preferred......._. 2\e} 3%|| North Amer Match Corp.. 43'2) 45 
Brunswick Balke Collander North western Yeast... i00 85 | 88 
Co7% pening: 100} 100 |102 || Norwich Pharmacal...... 35'2|} 37 
Canadian © com...*| 28 | 30 |/Ohifo Leather...........-. *| 19 | 22 
Preferred......c<ccc<- 100; 125 ...||/Oldetyme Distillers.......! 4%; 5ilg 
Carnation Co $7 pref ---100 110 {114 || Pathe Film 7% pref......-. *| 98 {100 
Carrier Corp 7% pref...100| 55 | 58 || Publication Corp com..... *| 38 | 40 
Climax pr Ap nan Co new! 37's) 39 $7 lst preferred...... 100; 101 va 
Columbia Baking com. .... 6 8 D com ..... ° 4'\4; Sig 
$1.00 cum pref.......... 15 17 ||} Rockwood & Co........- *| 19 24 
se hes cl 4° *| 517%] 53'g EET. 100; 80 | 85 
OS Es 517s! 53's/| Seovill Mtg. .2¢6} 38 | 39 
a. Pub Co com ....- nb 43%s| 45's/| Singer tay YR 350 (355 
$7 oreferred._......--. 106'2} -..|| 3tandard Cap & Seal...... 33 | 35 
Dentist’s Supply Goin ¥. 56 | 58 || 3tandard  Sueameera 125 1135 
Victapoone Vorp....... .- 4412) 4712||Sylvania Indust Corp.....*| 28%4| 2912 
ART ido 118 ...|} Laylor Milling Corp.....- *| 17 | 19 
Dixon (Jos) Crueibie-.... 100 53 | 57 || Taylor WharlI & 8 com....* 944; 101s 
Doehler Die Cast pref..... 97 |102 ||Trico Products Corp.....-. | 41'2) 42% 
PR accaseackcos 49 | 53 rubise Chatilioncum pf.10'| 98 hacaee 
Douglas Shoe preferred..100) 22 | 25 || Upexcelled Mfg Co_.....10 27s; Sig 
Corp. .. *| 68 | 72 ||Un Plece Dye Wks pfd ..100} 10'2/ ilig 
Driver-Harris pref..... -100} 106 {108 ||0 8 Finishing pref_.... ~100 6 boa 
Fiour Mills of America....* 1 l's|}Warren, Northam— 
Foundation Co—Foreign shs 37s) 44s $3 conv pref... *| 43 | 47 
American shares........ 25s} 3%3|| Welch Grape Juios pref..100; 99 ane 
Gair (Robert) Co com...(*) 653; 77s|| West Va Pulp & Papoom..*| 16'4| 17% 
| RP rete Sa *)| 36%) 38%, Pretested...ccccccecce 100} 101'2/103'2 
Gen Fireproofing $7 pf..100} 92 ...|| White (8 8S) Dental Mfg...20) 157s} 167s 
Golden Oycle Corp..... 10 47'4| 50!2|| White Rock Min Spring— 
—= & Knight com....* 5i4i 6 $7 lst preferred 100; 99 |102 
6 SES) 45 | 47 || Wileox-Gibbs com.......50); 20 | 22 
Great poem Paper... 25) 28 | 29 || Worcester Salt......... 100; 60 ors 
Herring-Hall-Marv Safe.100; 162} -..|| Young (J 8) Co com....100/ 115 —. 
Kildun Mining Corp....-.- ] Zig) 23s 7% preferred........ 110i; 119 anes 
King Royalty com ......- *| 23 | 28 
$8 preferred 100i 97 |102 
Sugar Stocks 
Par, Bia Par, Bid Ask 
Cache La Poudre Co..20) 21 21 pegenne} Sugar Ref......*] 108 12 
Eastern Sugar Assoc....... 10% 7% D ed. ipa canis 112 aA 
| RR TEI. 16!3, stg West Indies Sugar Corp...1 Zig) 1% 
Haytian Corp Amer...... ° 5g' Ss lg 
Chain Store Stocks 
Par, Bid | Ask Par; Bia | Ask 
Bohack (H C) com....... ° 7 9 || Melville Shoe pref...... 100; 110%4} —-.. 
7% preferred........ 100; 45 | 54 ||Miller (I) & Sons pref...100| 2512] 271 
Diamond Shoe pref... ... 100} 104 |106 ||MockJuds&Voehr’ger pf 100} 9812} _.- 
Edison Bros Stores pref.100/ 112 ---|} Reeves (Daniel) pref...100) 110 Cye 
Fishman (M H) Stores....*| 1312' 1512//Schiff Co preferred. __. 100} 111 ae 
0 00; 98 |102 ||United Cigar Stores pret.| 18 | 19% 
Kress (8 H) 6% pret_...- 19) 111g) 1219]] 6% pref ctfs..... 17%| 19 
Lerner Stores pref...... 100} 107 {116 ||/U 8 Stores preferred_.._ 100 2lei 5 
Lord & Taylor......... 100; 200 i Sac 
lst preferred 6% ~~... 100} 108 vol 
2nd preferred 8%~...100/ 118 entailed 











Federal Intermediate Credit Bank Debentures 








Bta 
FIC 1s Feb. 15 1936__|r.30% 
F IC 134s Mar. 16 1936__|r.30% 
F I C 1s Apr. 15 1936_.|r.30% 
FIC 1%s May 15 1936..|7.30% 
FIC 14s June 15 1936__|7.30% 
FIC 14s July 15 1936_-|7.35% 











Ask 








| Bia 





FIC 1s Aug. 15 1936)_.7.35% 
FIO 1s Sept. 15 1936|_.7.45% 
FIC 14s Nov. 15 1936|_.7.50% 
FIC 1s Nov. 15 1936|_.7.50% 
FIC 1%s Dec. 15 1936] _.7.55% 
FIC 1s Jan. 15 1937 heey 55% 











a ee 


Ask 

















ms 
——— 
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Quotations on Over-the-Counter Securities— 
Friday Jan. 1/—Concluded 


German and Foreign Unlisted Dollar Bonds 




































































































Bte Aak Bid | Ask 
Anhalt 78 to 19066 ..cccceese| f27 29 Hungarian Discount «& Ex- 
Antioquia 8%, 1946.....- J2612| 292 change Bank 7s, 1963...| /41 44 
Bank of Colombia, 7%, °47| si6 18 Hungarian defaulted f32-56| .... 
Bank of Colombia, 7%. "48) /16 18 Bese Ital BK 7348, °32) s4l oe 
Burrauquilla 88'3 via 58, 1956 37 
Bavaria 6 46 to 1945. ...-.- J43-54| .... 
Bavarian Cons. J30 
Olt. 7% to 1946......-.- 85 87 
Golomb abla) 034,747 a 
Pandeibeie mies. , 6s, 1953 
Brasil funding 5%, °31-'51 34 
Brasil funding scrip... ..- 35 
British Hungarian Bank 3014 
2812 
321g 
33 
54 
52 
27\2 
281s 
76 
15le2 
28!e 
42 
39 
3712 
16 
2834 
27% 
S25 6 
J20 24 
2 Gee (Brasil). 
f42 nell Dibe SOGt abotoassbecu fi 16%4 
f26'2| 2712|| Santa Fe scrip._......-.-.-. j67 "ae 
7% 8le (Colom) 78, 1948) 10 ll 
~«..|| 8a0 (Brasil) 6s, Si3d% «614% 
Saxon State Mtge. 68, 1947 2 342 
S82 914|| Serbian 6s, 1956......... 37 
fi7 17%|| Serbian coupons......... 743-54)  .... 
Siem & Halske Geb 68, 2930/ £255 iio 
fills, 12  § SS Pyeetae 35 ance 
S134) 1412)| Stettin Pub Util 7s, 1944 J28 2912 
{25 ....|| Stinnes 7s unstamped.1936; /60 mee 
90 95 7s unstamped 1946.....| /56 nae 
Tucuman City 78, 1961...| 91's} 932 
f25'e| 27!2|| Tucuman Prov. 7s, 1950..|; 96 98 
f3i 34 Tucumap Scrip inbee 104 
fi2 45 Vesten Elec Ry 7s, 1947...) f29'2) 31 
Wurtemberg 7s to 1945.._| 31 3212 
tSoviet Government Bonds 
Bté Ask Bid , Ask 
Union of Soviet Soc Re nion of Sovies Soe Repu | 
7% gold rouble. ... 1943) 88.67! 91.42 vax gold rouble...1942) 87.80) .... 








For footnotes see page 447. 











AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks 

300 Tintic Co. (Maine), par $3 
Consolidated Gas Utilities Co. (Del.) class A, no par; " F asemmcrned Mines 
Co. (Mont.), par $1; 100 Kenova Oil Co. (8. Dak. Dy Sl Ge edddowbiuased $76 lot 

3 42-100 National Short-Term Securities Corp. class ‘a ae par $1; 40 
Westchester First National Corp. preferred, par $25; 40 Westchester First 


National Corp. class A COMMON, NO POP... .... 2... oc conn cece cnn c nae $8 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
50 United States Trust Co., Boston, par $10.......................-..... 18% 
25 Saco Lowell Shope ist pref., par $100............. 22 ene eee ecw neues 30% 
dhe Be CS Gee BE Sede abbbbo cd ddcdtia Voc ccbudebesedicsiic 15 
ee  F 8 RO ll 
5 Bond & Share Trading Corp. 6% pref., par $25....................-.-.-. 18% 
22 Bond & Share Trading Corp. common A_.........-.........-..-.-.---- 7% 
9 United States Envelope Co. common, par $100..........-...-.-.-.---.- 118 
109 Chemical Paper Mfg. Co. 2nd preferred, par $100...............-..-.- 35 
10 Judson L. Thomson Mfg. Co. preferred, par $100...................-.-- 100 
32 Judson L. Thomson Mfg. Co. common, par $100...................-.. 90 
a cee ee Coe, Se. 7 ip dubhmbeendbe eemenbsleblaus 34% 
10 Judson L. Thomson Mfg. Co. preferred, par $100................-.... 100 
32 Judson L. Thomson Mfg. Co. common, par $100....................-. 90 
20 Saco Lowell Shops 2d preferred, par $100.......................-..-.- 10% 
rr er See Oe ts. nb deebbddbdedsédboud $25 lot 
10 Judson L. Thomson Mfg. Co. preferred, par $100..................-.. 100 
32 Judson L. Thomson Mfg. Co. common, par $100_..........-.....--.-.- 90 
C 


Bonds— Per Cent 
$100 Kansas City Leavenworth & Western Transportation Co. 2s-4s, 1953..30 flat 
By Crockett & Co., Boston: 


Shares Stocks $ per Share 
en ee Ce Pe. | ametehoennemen 16% 
18 Nashua Manufacturing Co. preferred, par $100...................--. 24% 
rr rr rr Sr dem ane nenineeeednians wah 14% 
15 Pelzer Mfg. Co. voting trust certificates, par $5.....................-. 16% 
a, er Po. oo, Tn aeeansnanadnadehantia 3-2-2 % 
a rr rr ee oe ee ee emanensennasonnbenne 10% 
> i ne” a CL. oo | i . eeeneenasbnneaanbnnde 30 

ry nes A te dente amndaeanenonmedat 11% 

By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
25 Tradesmen’s Bank & Trust Co. of Vineland, N. J., par $10_......-...-.. 30 

81 First Camden National Bank & Trust Co., Camden, +N. J., par $12.50.... 11 

30 Corn Exchange National Bank & Trust Co., par $20................-. 60 % 
40 Chase National Bank, New York, par $13.55......................-. 43% 
25 Philadelphia Electric Co. RE. BO BOR. cntianviiisivobnensedionunot 38% 


5 Richmond Waterfront Realty Corp. voting trust certificates..........-.- $1 lot 


By A. J. Wright & Co., Buffalo: 


Shares Stock 
10 Angel International Corp. common..............---------<<---+-+-- 10 





= ~ = 7 — 


a 


Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 


Jan. 11 Jan. 13 Jan. 14 Jan. 15 Jan. 16 Jan. 17 






































Francs Francs Francs Francs Francs Francs 
Bank of Franoe............... 9,100 9,100 9,100 9,100 9,000 9,000 
Banque de Paris et Des Pays Bas 993 983 976 984 992 oowks 
Bangue de l'Union Parisienne... 457 454 451 456 457 oon 
Canadian Pacific. ............. 180 178 178 180 178 178 
Canal de Suez...... ... 18,000 18,000 18,000 18,000 18,100 18,000 
Cle Distr. d’Electricitie........ 1.035 1,015 1,022 1,020 1,028 ode 
Cle d’Electricitie..... 1,320 1,300 1,290 1,300 1,320 1, ,330 
en nr eeen se ndiwe 17 17 17 enti 19 
CREE Maiconnashaamntbbnaods ais 77 78 77 77 matin 
Gomptotr Nationale - haamiici4 992 923 921 920 925 oede 
Coty 8 aaa 89 87 8 6 88 90 
nn dine etimeamannatinitn 234 233 234 237 236 Giuie 
Credit Commercial de France... 570 564 566 569 573 eoda 
onnaise........ ..... 1,660 1,660 1,670 1,660 1,670 1,680 
Eaux Lyonnaise.............. 2,200 2,170 2,140 2,170 2,170 2,190 
Electrique du Nord.... --... re 461 466 468 ainetle 
Energie Electrique du Li - 701 699 708 706 702 sian 
tonto 572 anaes 569 573 575 awee 
L'Air Li ulde.------2- 22222. 890 890 890 890 910 910 
ee (P L, M) pee 822 825 814 825 839 aenlialy 
ord Ry o a: wm - A. Bee eee eee ous 
raat a - 409 410 409 408 
Peshiney a a on: a a 958 1 254 1 979 1 993 sont 
oo sooo 4560 : ; ; . ones 
. Perpetueil 3% ......... 71.50 71.00 1.20 70.80 71.40 70.90 
Rentes 4%, 1917... a. 74.20 73.70 73.90 73.50 74.40 73.90 
Rentes 4%, 1918.............. 73.10 72.80 73.00 72.75 73.60 73.00 
Rentes 444%, 1932 A.......... 81.50 81.00 81.30 81.10 79.80 £79.30 
Rentes 4% %, 1932 B.......... 80.10 79.60 380.10 # £79. 80.10 80.10 
Rentes 5%, 1 e--ee~e 102.40 102.00 102.50 102.30 103.25 102.60 
Royal eccecee 2,270 2,300 2,350 2,360 2,380 2,370 
Saint Gobain C & C.......... 67 1.660 1,670 1,665 #£«1,690 jeiath 
@ Geitndnanc eamneilien ee 1,480 1,470 1,469 bdeb 
nnwe etion 50 50 50 50 50 
wer er: 30 31 36 38 39 sud 
Societe Lyonnaise_ wee 2,205 2,175 2,125 2,165 2,185 bse 
Mareeillaige ........... 539 537 535 535 534 oiitae 
Tubize Artificial Silk pref... . 6€ 66 66 67 67 Wien 
Union d’Electricitie........... 511 510 506 506 508 bee 
Wagon-Lits... 40 40 41 41 42 athe 














The Berlin Stock Exchange 


Closing prices of meer ya" stocks as received by cable each 



































ay the past week 
Jan. Jan. Jan. Jan. Jan. Jan. 
ll 13 14 15 16 17 
Per Cent of Par——————— 

Allgemeine Elektrizitacts-Geseiischaft.... 37 37 37 37 37 37 
Berliner Hand Gib dcescece 116 S23 . 387° 2 117 118 
Berliner Kraft u. Licht (8%). o-1387 187 137 137 #187 «187 
Co AG ss 86 87 86 86 86 87 
Dessauer Gas (7%)... cccccccccccccccns 122 123 124 123 123 123 
Deutsche Bank und —_— 87 86 86 86 86 
Deutache Erdoel (4%)................... 109 108 108 109 108 108 
Deutsche (German Rys pf 7 %)- ja: i Be Se 
D 86 87 86 86 87 87 
Farbenindustrie I G (7%)... -- 149 149 149 149 149 150 
Gesfuerel (6%). inueninte 126 126 125 126 126 
Hamburg Electric Werke SP Dcidisntnn eatininés 131 133 133 133 134 134 
pag...... ae’ a 15 15 15 16 15 
Mannesmanp “ Bibs. 81 80 80 80 82 
Nordeutsch «) Lloyd = mn acini, Te 17 17 17 17 17 
Reichsbank (8%). . ~---182 183 182 184 183 184 
Rheinische Braunkohle (8%)............. 217 con” Ge fear 2a: ae 
Salsdefurth (74%)... e oe fiidid 185 186 189 188 
Siemens & Haleke(7%) at 167 166 165 166 166 











| Toronto Stock Exchange—Mining Curb Section 


Jan. 11 to Jan. 17, both inclusive, compiled from official sales lists 























Friday Sales 

Last |Week's Range| for Range for Year 1935 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 

Aldermac Mines.......-. *| TMe 7c Sc; 19,600; 4%e June llc Apr 
Brett Trethewey_....._- 1} 2e 2c 2c! 11,000; lke Oct 3c Mar 
Canadian Kirkland___. _-. li 3%c!| 3c 4c! 80,000 lec June| 4%c Jan 
Central Manitoba... ..._-. 1 20c 15e 23c¢/310,201 3c July}; 15%c Jan 
Churchill Mining... _..- 1 4c| 3c 4c} 6,700 3c Jan| 6%e Oct 
Cobalt Contact........- 1 2c} lke 2c} 18,500| Ie Oct 8c Apr 
A ER — AAI 48c 52\%c| 5,429 20c Aug 50c Dec 
hl I a _, eer 75e S8le| 4,450 50ce Apr 90¢ Dec 
Hudson Bay Mining.-_-.-.- *| 24%) 244% 24%)| 2,822) 11.50 Jan| 24% Dec 
Kirkland Townsite.... .- 1 17¢ 15e 17c;} 4,500 12c Nov! 33%c Jan 
eas *| 3%c!| 3k&e 4c! 36,300 2c Oct 7c Apr 
Malrobic Mines.......-.. 1 1wc| 1\e 1%e)}187,000 %c Jan 3c Jan 
Mandy Mines.........-. a MMe 13c §613e;} 3,800 6c Apr! 14kec Jan 
Night Hawk Pen_.....-.- 1 1%c| 1%c 2c! 78,300 %c May! 4%c Jan 
Been Ce Pveccuntccce 5 l6c} 15%e 17c| 15,200| 3%ec Mar!) 28%c Dec 
Oil Selections ........... *| 6ke 570 ~ 69,400; 3%c Jan 7c May 
Ce ee, ee ee lesubes 1,000 3c Oct 9c Feb 
Parkhill Gold.........-- 1| 24%e 19 RA. 27 ‘ee 120,150 18c Aug 32c Feb 
Pawnee Kirkland......-1/_..._- 2c 2c} 13,000 le Feb| 4%c Apr 
Pee Cec ceewcccecec 1 1.07 1.01 1.07} 9,360 45¢ Mar 1.15 Dee 
Porcupine Crown. ....-.- 1; 5%e| 4%eo 6c |305,500 3c Jan| 6%c Aug 
Preston East Dome. ...-- 1} 2&e| 2%e 2he| 24,500 le June} 3c Sept 
Ritchie Gold............ 1; 2ke ly%c 2c! 85,000 we Novi 2%c Jan 
Robb Montbray......-.- 1 6c} 5%e 6%e!} 43,700 2c Apr| 9%c Aug 
Sudbury Mines._....... 1 4c; 3c 4c/ 179,300 3c Jan| 9ke Nov 
Temiskaming Mining....1/....-- 3%e 4c; 15,000 lc Jan 4c Jan 
Wood Kirkland__.._.... l' 5%c' 44%c 5%c! 6,000' 3%c Oct! TK Aug 








* No par value. 








CURRENT NOTICES 





—Stein Bros. & Boyce, members New York Stock Exchange, 6 South 
Calvert St., Baltimore, announce that their trading department has 
prepared for distribution a brief memorandum concerning the Davison 
Chemical Corp. 

—The current list of offerings by Hemphill, Noyes & Co., 15 Broad St. 
New York, embraces a wide selection of State and municipal bonds, most 
of which are legal investments for savings bank and trust funds in New 
York State. 3 

—John B. Dunbar & Co., 208 8S. La Salle Street, Chicago, announce that 
Harry Herb has become associated with them as Sales Manager. Mr, 
Herb formerly was Vice-President of R. J. Friss & Co., Inc., of Chicago. 


—Estabrook & Co., 40 Wall Street, New York, have published a booklet 
entitled ‘‘Successful Investing: A Study in the Problems of Investment 
Management,’’ which lays down certain basic rules for selecting securities. 

—Kidder, Peabody & Co. are issuing their January Guide to General 
Market Securities, showing 1933-1935 price ranges, callable features and 
yields currently obtainable from various classifications of securities. 

—Dyer, Hudson & Co. announce that Walter L. Carey, Hugh Fosbroke, 
Jr., and Wallace Scott have become associated with them in their uptown 
New York office at 509 Madison Avenue. 
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Adams Express Co.—Earnings— 
Income Account Years Ended Dec. 31 
935 1934 

















Revenue— 1933 1932 
Interest on securities and 

bank balances... ..... 21,999 $39 349 2,871 aoe aha 
Divs. on secs. owned... 57,231 779,872 8.214 #1,072,804 

eous income... 461 18,119 3,118 13,096 

TE ginee>-e & -- $979,691 $837 340 $664,204 $1,150,897 

Expenses— 
Interest on bonds....-.. 390,840 390.840 390 843 393 .207 
Sals., exps. & taxes... 173,390 164,052 199 234 192,678 

Net income...-.-. $415,461 $282,448 $74,127 $565,013 
Pref. divs. (5 >) -—-—-—- «= 261,512 285,468 297 ,602 331,685 
Common dividends .. . >.< tmakee eee. 4 Geemee 

x Balance, deficit... $17,506 $3 ,020 $223 .475 sur$233,328 
Profit & loss surplus.... 3,758,691 3,775,559 3,685,464 7,183,607 
Shs. com. stk outst° nd- 

ing (no par)......-.-.. 1,714,748 1,714,748 1,714,748 1,714,748 
— sh. on cap.stk. d Nil Nil $0.14 

x Before charging net realized losses on securities. 

Earned Surplus Dec. 31 
Earned surplus previous Dec. 31 $3 1935 50 $3 eae 464 $7 ies 607 
us Oo . ae tee . . . . . ’ 

Def. during year (as above) after divs. 17,506 3,020 223,475 
NNER as Oe $3,758,053 $3,682,444 


$6,960,132 
Net realized losses on sales of securs.. (See below) prof92,884 3,296,929 
Federal tax refund, adjustment of re- 

=v for taxes & discounts on own 








1 Aap I RE Are ES SE Cr639 Cr230 Cr22,261 
Warned surplus Dec. 31.......-.--- $3.758,.691 $3,775,559 $3,685,464 
Common Stock and Capital af lus Dec. Shs 1933 
Dec. 31 — surplus & common stk.$40,818,.090 $40,697.537 $40,455,618 
Increase due to retirement of pref. 
stock purchased at discount. ...... 48,435 120,553 241,919 
¥ Net realized loss on securities... .. 5 a re 





7 Copies surplus & com. stk. Dec. 31$40,587,424 $40,818,090 $40,697,537 
x Effective Jan. 1 1935, realized profits and losses on securities have been 
credited and debited to capital surplus, whereas previously such profits and 
losses were credited and debited to earned surplus. 

by $12,160-2 — value of securities on Dec. 31 1935 were less than cost 


Comparative Consolidated Balance Sheet§Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabdilittes— 3 . § 

0 oe 2,324,205 455,437 | Int. accrued on 

Accrued interest. . 74,266 12,06 coll. tr. 4% bds. 96,480 97,010 
Invests. at cost...57,459,921 59,939,722 | Divs. pay. on com. 

Property & equip. A i = o 
ment, less de Res. for taxes, con 

Ge Rieccackta 11,700 1,454 tingencies, -- 467,141 461,662 
y Pref.stock d Coll.trust 4% bds. 
in, [oadiin .dadnec 69,439; due June 1 1947, 
in hands of the 

=e 5,100,000 5,100,000 
Coll. tr. 4% bds., 
due Mar.11 ‘ 
in hands of the 

0 ERE ee 4,671,000 4,671,000 
Pref. stock (par 

value $100) .... 5,017,900 5,554,800 
Com. stock (no par 
value) 1,714,747 

shs. & cap. surp.40,587,424 40,818,090 

Earned surplus... 3,758,691 3,775,559 

_ ere 59,870,091 60,478,122 , RSET 59,870,091 60,478,122 





y Represented by 831 shares at cost.—V. 142, p. 292. 


Akron Canton & Youngstown Ry.—Trustee— 

The Interstate Commerce Commission has ratified the appointment of 
William L. Day as an additional trustee of the road and of the Northern 
Ohio Ry.—V. 141, p. 4156. 


American Beverage Corp. (& Subs.)—Earnings— 
































Years Ended Nov. 30— 1935 193 1933 
Income from sales.......-...-.-- - $1,798,475 $1,369,590 $763,200 
0 DC ee 1,320,361 955,859 489 ,249 
Delivery expenses.......-.-. ----- 156 ,687 192,067 135,572 
Selli and admin. expenses . ...-- 201,386 166,426 146,002 
Deductions from income.........-- 16,932 35,337 26,526 
Deprec. on mach. & equip., &c-..--- TT |: eikateamay <0 smmmemmeamaaian 
Reserve for Federal income tax.-.... ,50 oo Feros 

hs segue Geeaedtn & eceetee $50,531 $16,900 loss$34,149 
OCDE? MOOG. cocacccceesceese<e » 8,411 7,672 7,122 

Net profit for period.... --. --- $58,942 $24,572 loss$27 ,027 
Previous TENS cme chbhinte nee eade 117,219 94,841 127,198 
Adj. of additional tax reSerV@...cc22 0 cceeee 2 cwenvn 

Total surplus... « «<0 «cc-e «ee $176,161 $119,413 $100,347 
Miscellaneous deductions.......-.-.. 25,299 2,1 5, 
Dividends paid on preferred....---- j§§ jg§ 444 3-0-5422 <««-«<- 

Pememee. Way. BO. acconceconnece $150,419 $117,219 $94,841 
Shares common stock (par $1) -- 135,460 134,460 134,460 
Earnings per share -.....-.--.-.-.-- $0.43 $0.18 Nil 

Consolidated Balance Sheet Nov. 30 

Assets— 1935 1934 TAabdilities— 1935 1934 
Cash in banks and Accts. pay., incl. 

— fe $165,541 $40,038 accrued payroll, 

Accts. & notesrec. 246,208 92,445 taxes & expenses $161,749 $55,687 

Depos. on purch. Notes payable... 16,623 25,000 
of wines & liq’'fs --..--. 3,900 | Unclaimed divs. of 

Inventories...... 470,304 365,377 sub. company... 287 287 

Fixed assets...... 294,158 325,317 | Depos. refundable 1,355 1,552 

Real estate invest . 6,845 34,422 | Taxes accr. on real 

Mtge. rec. held by estate investm’t -...... 3,487 
sub. company -.. 22,193 22,267 | Minor. int. in cap. 

Prepaid and def'd stock of sub.... 54,886 54,886 

Ae Sia 29,623 33,940 | Preferred stock... 238,680 2,750 
Leaseholds, trade- Common stock... 135,460 134,460 

marks, formulae, Earned surplus... 150,419 117,219 

and good-will... 2 2| Capital surplus.. 322,153 369,120 

b Net unrealized 
apprecia’n from 
appraisals of fix. 
ae 153,261 153,261 
SRE Sa $1.234.874 $917,710! Total.......... $1,234,874 $917,710 





b Net unrealized appreciation resulting from appraisals of fixed assets; 
a nae 4 955 Seaman. $105,761; and autos and trucks, $47,499.— 
V. » D- ; 


Allis Chalmers Manufacturing Co.—New Chairman 
—Operations— 

General Otto H. Falk has been elected Chairman of the Executive Com- 
mittee, in place of the late Fred Vogel, Alfred J. Kieckhefer has also been 
elected to the Executive Committee. 

The volume of business done by the qt in the fourth quarter was 
at A . as in the third quarter, General Falk said, following the 

“I look for a continued saprevenens in our business,’’ General Falk said. 
He pointed out, however, that the effect of the AAA decision might alter 
the picture insofar as the business in farm implements was concerned. 
Tractor business has been especially good and there has been better business 
in electrical lines, although the improvement is not general throughout the 
company’s entire line.—V. 141, p. 3526. 


American Eagle Fire Insurance Co.—New Director— 

Frank A. Christensen, Vice-President, was elected a director on Jan. 13. 
succeeding the late Thomas Williams.—V. 141, p. 581. 

American European Securities Co.—Annual Report— 
A statement of income and analysis of surplus for the year 
ended Dec. 31 1935, a condensed balance sheet, and a list 
of the securities owned as of that date, showing market 
value, are given in the advertising pages of this issue. 

Comparative Income Account, Years Ended Dec. 31 
1935 i534 1933 1932 























Gross inc.: Cash divs... $300,762 982 y$371,890 $587 .619 
Interest on bonds-_... 115,763 105,774 92,995 66.383 
Other income........ 708 431 1,424 2,766 
Total gross income... $417,234 $405,187 66,309 656.767 

Int. on funded debt. ... 151,150 151,150 +08 a0 +070: 497 

Int. on accts. payable... 14 74 66 

DN. é din stvthemee 29 ,257 28,143 28,072 30,213 

Taxes paid and accrued. 7,740 6,830 4,925 3,733 
Oper. profit for year... $229,079 $218,921 $281,098 $452,258 

Galle Cinta eee | chain tanks 2 

on assossoeseod ro . Py ) P) 7 ’ 

Profit from the purch. & - . + 
Lg RT ee er 10,172 321,110 
Net profit.......<<<- 235,981 1 ,367 | : ] . 

pee eae RE Ne meen ea gy 
eS sur$85,981 $776,367 $734,843 $584,037 

Previous surplus....... def733 ,570 42,797 777,641 1,361,678 
SPs énddomake $647 ,589 $733,570 sur$42,797 sur$777,641 


x This $25,000 covers the payment of a dividend on the pref. stock for 
one month, the balances of the dividend applicable to the quarter ending 
Jan. 31 1932 having been charged to we in the year 1931. y Includes 
a distribution by General Elegtric Co. of Radio Corp. of America common 
stock amounting to $13,781, which has been entered on the books of the 
company in accordance with Federal income tax regulations. 





Dec. 31 '35 Dec. 31 °34 

Cost of investment securities held. .............. $18,072,040 $17,975,069 
Appraised value of investment securities held... 12,347,019 7,036,862 
Excess of cost over appraised value............ $5,725,021 $10,938,206 


Stock dividends are not treated as income but are entered on the books of 
the eee oy My recording only the number of shares received and making 
no increase in the cost or k value of the securities involved. 


Comparative Balance Sheet Dec.'31 











1935 1934 1935 1934 
Assets— $ x TAabdilittes— ~ $ 

0 ES 52,927 70,959; c Preferred stock. 5,000,000 5,000,000 
Invest. securs.: b Common stock .10,139,510 10,139,510 

Stocks....... 16,485,198 16,647,346|d Option warrants 615 6 
A 1,586,841 1,327,723| Funded debt... _. 3,023,000 3,023,000 
Furniture and fix- Int. on fund. debt. 50.475 50,475 
FT 06 | Ge reserve... ' 600.000 
Accr. int. on bonds 46 ,463 37,365 | Accrued taxes... 6,125 4,069 
nice tinteeciutin 647,589 733,570 
, SS aa 18,172,136 18,084,099! Total......... 18,172,136 18,084,099 


b Represented by 354,500 shares of no par value. c Rapvesenten by 
50,000 shares of no par $6 cum. stock. There are issued and outstanding 
opuee warrants entitling the holders to purchase at any time 20,500 shares 
of common stock at a price of $12.50 per share.—V. 141, p. 3850. 


American General Corp.—-Opening Balance Sheet— 

The corporation has filed with the New York Curb Exchange a con- 
solidated opening balance sheet dated Nov. 23 1935 and a consolidated list 
of general market securities as of Nov. 23 1935. 

Consolidated Opening Balance Sheet Nov. 23 1935 
{Including American Securities Corp. and 50 Pine Street Corp.] 


Assets— 
Cash on hand and in domestic banks..........-.----..-. L. $3 596.294 
General market securities at market..............-...-.-.-- a47 751,983 
I, ctctaahimetaee enteckeboudcusanee 633 ,634 
Accounts receivable for securities sold.................--__- 25,795 
Accrued income receivable— 
et re (is vidveiubeoemmoccsdsenbeoeascus 270,328 
i a be deh cma cal dls oe inti heal weld ik wn hn te 7.962 
41,166 


Sundry accounts receivable, less reserve _........_.____. _- 
N “ parmcipation in intermediate credits ($1,266,481 and R. M. 
Swws FF SSS BV FVTAESSSSS2ESE 2292428422808 29 2ESG2S2GS SS E2S2E22G2E2828082222822 2 2 ’ 
Land ao building as independently appraised as of May 31 1935 300 300 





POUR. Lib Uitdiekiibedéndbbbeoada bsckbudeuckice 4 954 
Total BS OS OS OS WS OO 98 SS8O2 S22 SES8SSSSSSSSSS8S622S2E0080 OCG $52 »757 465 
Liabilities— 

Accounts payable for securities purchased not received________ $542 ,067 

Interest accrued on bonds and debentures._........  -_-___.. 01,009 

Dividend payable Jan. 2 1936, on shares of a predecessor co__._. 14,047 

Sundry accounts payable and current accruals__....______ __ 298 ,034 

Liability to the Equity Corp. for security participation at market 112,457 

Unclaimed interest and dividends........... 2... 35,878 

Reserve for taxes, extraordinary legal, accounting, &c. expenses 
ee Lule oasimnaéemese eiemummeenn 1,317,066 


Secured serial gol bonds of Inter. Secur. Trust of America, 
SERSEO CORE Bis BO mde cheddencbek hie chubihh siden iiaiieiin 181,000 
5% debs. of International Securities Corp. of America, 1947 .~. 13,106,000 





5% debs. of Second International Securities Corp., 1948__.. _. Zeal, 
5% debs. of U. 8. & British International Co., Ltd., 1948______ 2,354,500 
5% debs. of Reliance Management Corp., 1954_....________. 1,056,000 
PP eReNO GGG COP Gers wdciddéhencwobotcsdecsbcnscecssonn c224,365 
b Common stock (par 10 cents each) _.....-.--2- c174,377 
Secured gold bond interest reserve...........-...... ______ a51,525 
Capital GUrpie....cccccwccccccscccccccccccnceccccccosece 29,158,140 
BOO cccwmwwwccesewanesesscossoccebene aseccdéacoccune $52,757 465 


a Securities included at $283,623 are pledged with trustees for secured 
serial gold bonds of International Securities Trust of America and securities 
included at $73,400 are pledged for bond interest reserve. In accordance 
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sa the provisions of the epoca of consolidation dated Oct. 23 1935, 
ese secured serial gold bo ed for redemption on June 1 
1980 at 107%. The soopeed gold bond interest reserve ts a 
ted on of surplus 
the ed commnes stock 10 ,981 shares are held in . These 
represent shares subject io purchase on or bedare Wed. p ECSO BF olders of 
outstan option warrants easy ee oe by Reliance Management 
Oorp. at t 1 me of its Mone he ann se iy warrants 
owned as of Nov. 23 1935 by Reliance Management p.) ato aes 
yy stated at the equivalent of $120 per share of common of 
n General Corp. but subject to reduction under certain conditions 
as aa stated in the escrow ~ b+ which the shares, originally issued 
ay ee nce Management Corp eposited. There can be a erence 
opinion as to the present ‘eaten Bx price een, under the interpretation of 
the escrow agreement most favorable to the option holders, counsel of the 
corporation advises may be approximately $4.32 per share of common stock 
of can General Corp. 

c Incidental to the consolidation by which American General Corp 
formed 33,372.6 shares of the preferred stock and 15,446.56 shares sot the 
common stock o erican General , issued as ‘of the effective date 
of the consolidation, Nov. 23 1935, may ‘be repurchased and held in the 
corporation's t or reissued, all i nce with the laws of the 
States of Delaware and J Maryland. The te underlying asset values 
as of Nov. 23 1935 of the shares of stock of the constituent corporations 
which were converted throws h consolidation into the above mentioned 
33 y yolty .6 shares of preferred senek and 15,446.56 shares of common stock of 
getforch in the reports of the reapectivs corporations as of Nov. 23 1055, 

n the re Oo e res ve corporations as of Nov . 
The Aan es value he 
quotations as oat the close of Nov. 22 1935) of the above mentioned shares 
of stock of the constituent corporations was $1, 215,715.) —V. 141, p. 4157. 





American Business Shares, Inc.—Asset Value— 


The report for the year ended Dec. 31 1935, certified b padeponsens 
auditors, states that the net assets with investments at mar uotations 
at close of the period were equal to $1.12 a share on the 3 3 853, shares of 
capital stock outstanding at close of the period com 
assets equal to 89 cents per share on the 2,094, 000 shares on 

Investments carried in balance sheet as of Dec. 31 1935, as cost of $3 516, - 

» had market value of $4,036,761 on that date. On Dec. 31 1934 in- 
vestments costing $1,889, 791 had market value of $1,834,537.—V. 141, 


American Light & Traction Co. (& Subs.)—Harnings— 























12 Months Ended Nov. 30— 1935 1934 
Gross oper. earns. of sub. (after eliminating inter- 

RS a a St el I Si $35,861,675 $34,676,878 
General operating expenses..................... 19,233,583 18, 126,893 
i ia ON oa i ae bien 2,207 ,108 08, 
Prov. for retirement of general plant__............ 2,140,672 1 "741,155 
Gen. taxes & est. Federal income taxes.........-.-. 4,624,072 4,505,955 

Net earnings from opers. of subs............-.- $7,656,239 $7,994,014 
Non-operating income of subsidiaries...........-. Dr209,856 417,490 

Total income of sub. com Rs iia, takin $7,446,382 $8,411,505 
Int. amortiz. & pref. divs. of subs.: 

nterest on Sends ~ Ow on 3,447,575 3,536,880 

Amort. of bond discount & PED. sisdtl ceaeced 161,357 145,424 

Dividends on preferred stocks..............-.- 637 ,500 
Propor. of earns., attributable to min. com. stock. 6,453 14,573 

ae = 4 of Am. Lt. & Traction Co. in earns. o 

RS Es RG EL RET) OEE ES $3,193,495 $4,077,127 
Income of Am. Lt. & Traction Co. (excl. of inc. 

I BN i ii ee namaih 865,523 637 .933 

SE a ta ch ithe i a new otitis $4,059,019 $4,715,061 
Expenses of Am. Lt. & Traction Co__.........-.. 263 ,842 245,182 
Holding company interest deductions..........-- 71,883 104,309 

Balance transferred to consol. surplus........-.- $3,723,293 $4,365,568 
Dividends on preferred stock.................-- 804,486 804,486 

RR RE RINE ON Se ee a Se $2,918,807 $3,561,082 
Earnings per share of common stock...........-- $1.05 $1.29 
—V. 141, p. 3850. 


American Re-Insurance Co.—Larger Dividend— 


The directors have declared a dividend of 75 cents share on the 
a ay stock payable Feb. 15 to holders of record Jan. 31. This compares 
with 62% cents per share distributed each three months from Aug. 15 1934 
to and including Nov. 15 1935; 50 cents per share paid each quarter from 
Aug. 15 1932 to May 15 1934, inclusive. and_75 cents persahare amaesneares 
previously. om, £ 139, p. 2511. i_N a sa 


a — a 


American Rolling Mill Co.—Debentures Called— 


A total of $1,500,000 10-year 44%% convertible debentures due May 1 
1945 have been called for redemption on Feb. 10 1936 at 102 \% and interest. 
Payment will be made at the Guaranty Trust Co. of N. i. Each of the 
above mentioned debentures is convertible, if presented for conversion on 
or before Feb. 10, at the office of the trustee, Chase National Bank, 11 
Broad St., New York, into 40 shares of common stock as provided in ‘the 
trust indenture. Upon such conversion there will be made an adjustment 
in cash, in accordance with the provisions of the trust indenture, on account 
of interest accrued on the debenture and dividends accrued on the shares 
deliverable on such conversion.—V. 141, p. 3682. js, 





American Seating [Co.—DepositsJ£ztended— 


The time for deposit of 10-year 6% convertible notes under a plan of 
extension has been extended to Jan. 20, the company announced on Jan. 13. 


= H. M. Taliaferro, President of the company has announced that he will 
recommend at a meeting of the directors to held on Jan. 21 that the 
company’s plan for deposit and extension for its 10-year 6% convertible 
notes be declared operative as of that date 

A notice is being sent to holders stating that the time rmitted for 
deposit pander the plan has been extended to the close of business Jan. 20. 
Notes should be deposited with the Guaranty Trust Co. 

Mr. Taliaferro also announced that, at the Jan. 21 board meeting, he 
will recommend that the directors vote for the immediate call for redemp- 
tion of the then undeposited notes at pert and interest, pursuant to the terms 
of the trust indenture.—V. 141, p. 321 


American Superpower i late to the Stockholders— 


Alfred L. Loomis, Chairman, says in p 

A total of 22,315 shares of first creferred Fe ate was acquired during the 
year and retired. 

Since the organization of your corporation in 1923 it has always been its 
policy to be solely an investment company and never to control any com- 
pa ny in whose securities it has invested. 

nder the provisions of the Public Utility Holding Company Act of 1935, 
which became law on Aug. 26 1935, corporation came under the classifica- 
tion of a holding company by virtue of its ownership of 10% or more of the 
outstanding voting securities of Commonwealth & Southern Corp. and of 
Italian Superpower Corp. Although the extent of the ownership (14.2%) 
of Commonwealth voting stock did not in fact constitute control of that 

ration, nevertheless, directors, in order to reaffirm the established 
polley of the corporation to confine its activities to those of an investment 
company and after a through study of the Act, decided that the best in- 
terests of the corporation and its stockholders would “y furthered if steps 
were taken so to adjust the holdings in the stocks of Commonwealth & 
Southern Copr. and Italian Superpower Corp., that the corporation would 
not be classified as a holding company under the Act. 

Accor ly, the corporation entered into an agreement with Bankers 
Trust Co ew York, on Nov. 22 1935, whereby 1,500,000 shares of the 
common stock of Commonwealth & Southern Corp. were transferred to 
Bankers Trust Co. as liquidator for sale over a period of years, at prices 
not less than such minimum prices as may be determined from time to time 
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by the board of directors of the corporation. The from the asle 
are to be coates Sy Seeeep sre Ss to the p for retirement of 
shares of first preferred stock of American Superpower Corp. The 
American Superpower Corp. has retained no eg to control the 
of this a of Commonwealth & Southern Corp ts sales, the 
Lay Ha er being ble po ey eg | . as by a 
ty of the first referred stock of American Su Corp. As 
result as tote sale in November by corporation 


1935 

previously held by talian 
Superpower he corporation did not own on Dec. 1 1935, 10% of 
the voting pow gl, ~~ any _ ye J company or any public utility holding 
company, an inion of counsel on that date was by & holding 
company as iafined | in e Public Utility Holding Company Act of 1935. 


Income Account for Calendar Years 














cash avs & interert.... $888i00  shBi'bos sidiius s228are 
Loss on sales & com'ns-- _...-. 380,717 359,618 2,141,901 
Total income... .-_.- $606,166 $509,978 ,829 $480,477 
Expenses in reissue and ats “ 
transfer of stocks and 
rights, legal exp., &c. 68,339 58.771 71,550 100,784 
All other expenses... .._ 5,547 6,020 4,099 5.187 
Taxes, incl. reserve for 
é ctiddiine 72,047 98,949 136,849 25,212 
pplic. to divs... y$460,233 $346,235 $624,330 $349,293 
Divs. on st preferred... 1,853,213 1,359,990 1,938,138 24,433,457 
Balance, deficit. ..... $1.392,.980 $1,013,755 $1,313,807 $4,084,164 
= After dedu ching net protit of 900.403 om sales from the loss of $441, ong 
resulting from the expiration of N Hudson Power © warrants 
Lenses of $1, 791 ‘474 on the sales of securities were charged éo the reserve 
or decrease in market value of securities. z Includes div. of $1.50 per 


share paid on $6 . stock on April 1 1932. 


The ~~ e statement = we hese mor tee and 1932 does not reflect additions to 














capital vo sone ~ $1,875,498 in 1934, $808,917 
in 1933 an $10,971 462 in 1952, w ch is the difference the capital 
reprensnsed 43,409, 22,172 and 239, tone shares of ist ‘ at 
$100 a share, ‘acaumred é the years 1 1933 and 1932 and retired, 
and the cost of such shares to the S enseieliies 
Statement of Capital Surplus for the Year 1935 
Detenee, Dee. $8 164 .cas a ssw te 6 OR: 2 $1,418,825 
Excess of capital value of 1st pref, stock, ” stock, acquired and retired 
during 1935, over the cost o MOG cities" Meitendea 1,047 ,206 
Pamense, 160i GB: BGSGiswo cuts b' -o Sesades Liéeridcsidabé $2,466,031 
Reserve for Decrease in Market Value of Securities 
Daleee, 5200« Si; DEE: «. dbbbocacdtiabn 6’ SO santeisvid idiakse $65,000,000 
Amount allocated as a reserve for decrease in value of the 
co tion's Ae, in the Bankers Trust Co. agreement 
GE BeGt . Ee Bess ace dentiddscsbbantsbbedabesee ee 5,400,000 
$59,600, 
Loss on the sales of securities in 1935...................-..- "873,520 
ee ee Tm Re Ie STENT QE OF EM Te $58,726,480 
Reserve for decrease in value of the corporation's interest in 
the Bankers Trust Co. agreement of Nov. 22 1935 (from 
GROVE... o diibbeitiin cine a tiem dhietadiidids wee 5,400,000 
Less: Loss on sales to Dec. 31 1935 of common stock of Com- 
monwealth & Southern Corp. under Bankers Trust Co. 
CER sc it ceustik tadatbsnkbittn tated edie 917,953 
Total reserve for decrease in narket value of securities... ..~ $63 ,208,526 
Balance Sheet Dec. 31 
1935 1934 1933 1932 
Assets— s $ 
a List eikis 4,214,872 5,232,430 1,275,355 6,312,811 
U.S. govt.secur.(at “cost) 6, ‘559. '524 6,559,524 13, ‘769. 953 16,276 ‘835 
Int. & divs. receivable 119.699 117,650 155,673 451 :379 
Corporate bonds_..-.-~-- 820,740 820, 740 1,015.799 Pots Oh 
Pref. stocks (at cost)... 743, ‘536 743.536 . > | Bapeeerese ye 
Com. stocks (at ~~ = 383. 57 ‘yan 1553, 268 85,159,483 81,971 952 
ee re err a eeas 8, ,065 ,835,! 
Bankers Trust Co. agree- 
ment purch. of Ist pf. 
stock - - irepeth ox: en. ~ epee 7 end eae 
Deneeeem OR? oe ee 281 








Total(market val.Dec. 
31 ‘35, $47,188,920) 41,075,259 42,027,247 110,954,866 113,848,322 





Liabilities— 
lst pref. stk. $6 (no par) 24,709,500 26,941,000 31,281,900 33,499,100 
Pref. stock $6 (no par) -. 235,207 235,207 235,20 . 
x Common stock......- 5,272,378 5,272, 378 5,272,379 (5,272,379 
Earned surplus. ...---- 6,721,290 £8,112, ‘312 34 250,676 36,980,415 
Capital surplus. ---.-.-.-- ,466,031 1 ‘418, 825 36 ‘895,879 36,086,962 
Dividend declared on Ist 

pr Ske couce a. none 472006. eaccaa 
Res.—lInc. tax & accr. 

divs. on Ist pf. & pref. z64,735 z47,523 y2,546 es | 1,773,482 

DTT... § § aecest ' ptncen  oneee 
DENN. on. bb dain 1 hea 2s. S He Sees 778 

TOM vce cc acdkdsiacs 41,075,259 42,027,247 110,954,865 113,848,322 


x Represented Oy 8,293,005 no par shares. y On prererence stock 
only. z Taxes and expenses only. a After reserves of $58,726,480 ip 
1935 and $65,000,000 in 1934. 


Tenders for Preferred Stock— 

The Bankers Trust Co. is inviti pe tenders of first preferred stock until 
10a.m. Jan. 27. Asof Dec. 31 1935, Bankers Trust Co. held approximately 
$537,000 in cash for the purchase of this stock for retirement, under a 

ent made with the corporation igh enters | for the disposal of 
certain blocks of securities. enders will be ones Any. at the lowest prices 
ane a ane not to exceed the fixed redemption price of the stock.— 
p 


# American Telephone & Telegraph fo Rae pees, 2 
Period End. Nov. 30— ODT 87 ane t 935—11 Mos.—1934 


Operating revenues -_-_ ~~ $8,102,271 7,256,005 $86 249,032 $82,383,114 
Uncollectible oper. rev... 45.945 475,062 512 '490 
Operating expenses... .. 6,039,846 5.722.731 65,922,538 63.693.751 

ating taxes........ ‘482,356 436,492 5, 504,370 5,363, 032 





Net operating income. $1,534,124 $1,051,978 $14,347,062 $12,813,841 


Gain in Telephones— 

Walter 8. Gifford, President, Jan. 15 stated: 

The Bell System ‘had a net gain of approximately 460,000 yn 
during the year 1935 as compared with a net gain of 298, 000 during th 





ear 1934. There were approximately 13,845,000 on in aarvine on 
Dec. 31 1935, which is 3. 20, more chen were en oe 1 1934 
ost oP ximately 11.2% less than the pw A pM Bp 
The total] number of toll and long dis distance calls handled during the year 
was about 4.5% greater than for 

While ~ ey! + es as - Day earnings i the year 1935 have yet been 
determined, data indicate that the consolida ——— 
applicable to ‘American 1 Mn wee hone & Telegraph Co. stock ee — 
per share as compared wi th $5.96 96 per share in 1934.—V. 142, p. 2 


American Type Founders Co.— Deposits Urged— 


The company urges all holders of preferred or common stock who have 
not filed acceptances of the plan of reorganization to do so immediately 
for the protection of their interests.—V. 141, p. 4158. 


American Water Works & Electric Co.— Weekly Output 


Pg; of electric energy for the week ended Jan. 11 1936, totaled 
44,402,000 kilowatt hours, an increase of 18% over the output of 37,- 
637,000 kilowatt hours for the Corresponding Ber period of 1935. 

i coarantee table of weekly output of electric energy for the last five 


1932 1931 


vo Wee k Ended 1935 1934 1933 
Dec. 21...-45,349,000 38,198,000 ,687,000 28,894,000 27,438,000 
28,997,000 25,179,000 





Dec. 28----39,207,000 32,741,000 28,322,000 
1936 1935 1924 1933 1932 

Jan, 4-....43,260,000 36,191,000 30,818,000 28,479,000 29,802,000 

Jan. 32,519,000 28,844,000 30,030,000 


11_...44 ‘402, 000 37,637,000 
—V. 142, Dp. 293. 
Androscoggin Water Power Co.—T7o Default Interest— 
The company, subsidiary of the Ag sag Paper Co. has notified bond- 
holders t that it will be — to interest due Feb. 1 on the out- 
st ph E Ssh. 3 6% bo Pees e Y bends are guaranteed by Pejepscott 
oO —- 


Anglo American Corp. of South Africa, Ltd.— 


Results of Operations for the Month of December 1935 
(In South African Currency) 


Tons ——. 

zx Companies— Milled Reven Costs Profit 
Brakpan Mines, Ltd... 136,000 £242. 794 £132.342 rift. 452 
D ontein anes. Ltd 118° 500 £259,247 £129,082 ripe .165 
oP ,*-—¥ fea 111 1,300 £268 .048 £117,123 £150,925 

est Springs, Ltd... 106,000 £113,355 £77 ,565 138 ‘790 

z Each of whicn is incorporated in the Union of South Africa. 

Note—Revenue has been calculated on the basis of £7 1d. Os. per ounce 


fine.—-V. 141, p. 4010. 


Prsturue Radio Tube Co.—Setiilemeni— 


ent of , S104. 247 against the company in ty = oe the Radio Corp. 
Seu bes satisfied. The filing of papers in Wilmington Jan. 9 


pen the Brora aber -—vV. 140 p. 386. 


Associated Apparel Industries, Inc.—Annual Report— 
R. C. Stirton, President, says: 


. Sept. 1933, an involuntary petition in bankruptcy was filed against the 

mpany. An answer to this petition was filed. denying insolvency, and 

the attempted adjudication was contested before the velares: but, in July 
1934, the company was udicated a bankrupt 

By reason of the sale of the British H. Ww , Co., Ltd., together 
with earnings of other Gossard units, plus our ability to make use of the 
credit of the H. W. Gossard Co. (Del. , funds were made available sufficient 
to enable us to pay off all Associated Apparel Industries, Inc., creditors 
and on Oct. 10 1935 we were in receipt of a certificate from the Federal 
Court of the discharge of the company from bankruptcy. 

The o ting companies, whose stock is wholly owned by Associated 
Apparel Industries, Inc., now consists of the following: The H. by’ Gossard 
Co. we ) and its subsidiaries, Canadian H. W. Gossard . Ltd., and 

. Gossard Co. (Australia) Pty. Ltd. 
To > stop operating losses, all of the other units have been disposed of or 


liqui 

inh the exception of assets valued at $85,724, all of the assets and all 
of the liabilities represented in the consolida balance ~~ are the 
assets and liabilities of the H. W. Gossard Co. The ex 
the Associated Apparel Industries, Inc. other than those 
Gossard Co., are nominal]. Accordingly, for the information of the , mee 
holders, an operating statement of the Gossard units is included. 

It is contemplated that action may be taken at an early date to rearrange 
the company’s capital structure to reflect its present net worth, and to 
enable it to be in a position to resume the payment of dividends when its 
earnings and finances justify. 


Earnings of the H. W. Gossard Co. (Del.) and Subsidiaries 
[Division of Associated Apparel Industries, Inc.| 
Earnings for 12 Months Ended Nov. 30 1935 











Gross profit from sales before depreciation. _..............-. $1,583 556 
Selling, adv. and administrative expenses, incl. discounts on sales 1 285, ‘797 
Operating profit before depreciation. .................-.-. $297 .758 
Income credits (discount on purchases, profit on foreign ex- 
change, bad debts recovered and miscellaneous) Su ante 108 ,049 
I a el 8 $405,808 
Income charges (provision for uncollectible accounts, loss on 
I RR as A ih ES ILS 43 ,.297 
I i ai 9k. us, te te hs cp aiiie aia ea abnien too Tics Unak ada wi ld ele in oad 9,155 
el 50,964 
Provision for income taxes on current earnings............... 38,905 
a a eT $263 ,485 
Earnings per share on 216,812 no par shares common stock... $1. 


Note—Neil A. Crimmins Co. (formerly a subsidiary of the H. W. Gossard 
Co.) was liquidated within the year, Its 1935 operating loss ors $5, 646 and 
the liquidating losses are trea as surplus deductions. 

Taxes accrued on account of the sale of the British company and 
taxes on dividends from the Canadian company amounting to $261,783 











ey GERI UIs, «. cnccitse miinechdemindd baa ca aemanaaales 89,945 
Remainder treated as surplus transaction, non-recurring.... $171,837 
Consolidated Balance Sheet Nov. 30 1935 
(Associated Apparel Industries, Inc., & Subs.) 
Assets— TAabilities— 

Cash on hand and in banks... $324,850/ Accounts payable, trade... - $64,087 
Accounts receiv., trade_._.-_- x469 ,384 | Accrued wages, com., taxes, &¢ 51,661 

Notes receiv ., less reserve... 2,643 | Notes payable, bank (partly 
a Gee. eens - CR « bea bddedccodbuce 250,000 

Cash surrender value, life in- Accrued Fed. and foreign in- 
P surance (pledged)... _._- 64.382/ come taxes............... 210,900 
Deposits in closed banks, &c__ 8,950 | Mortgages payable (current) . 10,288 
Prepaid values and def. charges 78,285 | Mortgage payable 1937-1940- 32,000 

RE A LAT ERA 134,677 | Reserve for fluctuation on 
Land, buildings & equipment. y652,772 foreign exchange.......... 33,294 
TP ««saebsebbbacce 5,174] Common stock.............. 74,692,589 
CR RI TRE Tl Ot am 2,803,802 
ac Ea ae ape FF tk ee 0|0|l $2,541,019 





x After reserve for losses, trade discounts and advertising allowances of 
$99,931. y After reserve for depreciation of $300,518. = hemresented by 
216,812 no , par shares.—V. 141, p. 2876. 


Associated Gas & Electric Co.— Weekly Output— 

Including al of its newly acquired properties, Associated Gas & Electric 
. tem reports an increase in electric output for the week ended Jan. 4, 

10.4%. These new properties are included for both periods so that 
the figures are on a comparable basis. The new properties are: 


Penn Central Light & Power Co., Florida Power Corp., Georgia Power 
& Light Co., Tide Water Power Co., Virginia Public Service Co. and the 
Eastern Shore Public Service Co. 





Financial 





Chronicle Jan. 18 1936 


The net output for this week amounted to 71.506,147 units Ocwh 
while gross output, including sales to outside utilities, ‘totaled 84,398,389 
units. So far as figures are available, the improvement in output has not 

ted . Because of rate cuts, revenues have 
not improved correspondingly with sales of current; er costs for new 


gher 
ess cam nye consumption of fuel to provide for fang 
output, So well us idabir onan per unit, t, all make further inroads 
balance remaining for net income.—vV. 142, p. 294. 


Automatic Voting Machine Corp.—Earnings— 














Years End. Nov. 30— 1935 1934 1933 1932 
Gross profit from sales 

voting mach. rents, &c $629.508 $735,801 
Selling, adm. & gen. exp. 266,158 261,880 
Depr. on plant eq., &c.- 35,085 54.189 

Not available 

Operating profit... - $328 ,266 $419,731 
Other income (net).... 29,967 32,614 

Total income..._.._ $358 ,233 $452,346 
Fed. inc. & Gusenn rofits 

taxes—estimated_..._ 41,500 56,500 

ale 3316. $395,846 $69,584 $9,842 
Previous ante 1,373. 33 1,247,631 1,178,047 1,949,179 
Adjust. of allowances for 

1933-34 deprec. to con- 

form with revised rates . 

allowed for Fed. tax 

at ten en trerests ein t-te |" egnange |... 2eenee 

Total surplus...... $1,715,057 $1,643,477 $1,247,631 $1,959,021 
“idence > 980.018 sTenee 300,000 
a Gash 1932 ecrip....-- ienitee See et rs & 207 .707 
a FAISAL ST ON ARIS, RE Bo TOT DS eee ane Dep ge 2, 
He @ SS SERED CORE OTR ae ceo ieee eee eee pe 30,769 


Fractional share exp., &c 


Surplus Nov. 30....- $1,355,138 $1,373,477 $1,247,631 $1,178,047 

a The directors on Jan. 21 1932 declared a dividend . $2.50 a share on | 
the prior ic. stock, peya able $1 in cash a share, 75c. in scrip due Dec. 1 
1932 and 75c. in scrip due Dec. 31 1933, by the terms of which no additional 
dividends shall be paid (if there be any default in the redemption of the 
scrip) until the scrip is disch ‘ his dividend, paid Feb. 8 1932, 
cleared up all accumulations on the prior participating stock. 


Balance Sheet Nov, 30 














Assets— 1935 1934 Liabtilities— 1935 1934 
eimeotesocte $733,239 $970,001] Accr. accts., com- 
Ctfs. of indebt. & missions, fran- 
notes receivable chise taxes, &c.. $77,290 $73,500 
from municipal’s 372,145 359,423 | Unpaid balance of 
Accounts receiv’) scrip dividend... 2,738 4,473 
(less allowance) 318,061 449,884|Salesmen’sexps... -..-.-.- 
Funds impounded Divs. decl. payable 225,000 135,000 
in closed - 35,428 35,428) Accts. payable... mee) eadede 
Inventory ....... 452,670 393,333 | Mach. rental appl. 
Cash deps. accom- against purchase 
panying bids,&c 24,425 24,461 price at option of 
a Land, bidgs.,ma MGT ccooccte 33,007 269,500 
&c.... 401,699 364,169 | Comm. pay. on de- 
Pats. & good-will. 1 1 ferred payment 
Unexpired insur'ce sales when & as 
prems., prepaid accts.are collect 103,862 129,560 
taxes, &¢€...... 2 .909 8,314| Est. guar. service 
costs, <&c., on 
machines sold... 9,000 13,000 
Def'd inc. on def'd 
payment sales.. 101,476 156,276 
b Capital stock... 450,000 450,000 
1,355,138 1,373,477 
nt + oceccet $2,360,577 $2,605,015' Total......... $2,360,577 $2,605,015 
a After depreciation of $280,385 in 1935 and $272.341 in 1934. b Author- 
ized, 400, no par shares; issued and outstanding, 358,389 shares (1934 
354,442 shs.); to be issued in exchange for 1,413 pe1034. 4.979) shares of 
convertible prior icipating stock and 988 (1934, 2 25) shares of old 
common stock sti quistandian, 1 610 (1934 5,558) shares; total, 360,000 


shares..-—V. 141, p. 3218. 


Axton-Fisher Tobacco Co.—Control Acquired by Siand- 
ard Commercial. Tobacco Co.— 


Control of this company has been acquired by the Standard a eens 3 
Tobacco Co., Inc., through the purchase of 80,000 common B shares 
was announced on Jan. 11. There are outstanding 112. ,012 B shares. he 
stock purchased was largely the holdings of the late Wood F. Axton. 

the purchaser had an — on it for s€veral months. 


dear Gra eymouth, former] 
Tobacco Co. and the 1 P. Lorillard Co., has elected a 
and director of Axton, as has Maurice Amado, who for 15 years was an 
executive of Standard Commercial Tobacco. Several additions to the 
management will be announced later, it was said. 

E. D. Axton remains as President of Axton-Fisher, and Edwin J. Helck 
stays as Vice-President.—V. 141 p. 3528. 

Baltimore 


& Ohio RR.—Would Waive Redemption 
Privilege— 


The company has asked the Interstate Commerce Commission for au- 
thority to waive the redemption privilege on $1,900,000 of series H equip. 
ment trust certificates sold to the Public Works Administration. 


Seeks $5,000,000 Loan from RFC— 


The So ay has asked the Interstate Commerce Commission to approve 
a new $5 loan from the Reconstruction Finance Corp. and to sanc- 
tion extension of $5,500,000 in RFC obligations, maturing between Jan. 27 
and April 29 1936, to Aug. 1 1939. 

The new loan is to assist the road in meeting three small bond issues, 
aggregating $3,086,000, and equipment trust issues maturing during the 
ootly part of the year. The new loan would mature Au 1 1939 

e road told the ICC in its application that, 2 an ee of 
slightly less than 5% in revenues this year, it would be able to meet all 
interest and fixed charges and would have available for maturing obligations 
$5,559,576. Its cash position should show a substantial improvement 
even after allowance for such ayments, the road said. 

Its requirements for 1936, exclusive of maturing bank loans of $2,000, 000, 
were listed by the B. & O. They were $5,055,5 i in maturing RFC obli 
tions; $500,000 in Public Works Administration loan; $5,468,000 in equ p- 
ment trust maturities; $3,086,000 in rae tw en mortgage maturities, and 
$1,500,000 for construction, a total of $16.0 

To meet these obli tions, the B. & O. proposes to extend the RFC 
oom apply a $5,559,576 of its own cash and borrow the additional $5,000,000 
rom the 

The road » ae that the new funds from the RFC be granted in three 
separate notes, one for $1,500,000 to be dated Feb. 1 1936: a cogene for 
$ ,000 to be dated April 1 and a third for $3,000,000 to be dated M ay 27. 

The road estimated its 1935 net loss at $3,180,909, compared with a loss 
of $3,825,752 in 1934. Depreciation last year amounted to $7,110,663 
compared with $7,583,759 in 1934. Depreciation charges this year were 
forecast at $7,440,000.—V. 142, p. 120. 


Bellevue & Cascade RR.—Abandonment— 


The Interstate Commerce Commission on Dec. 28 issued a certificate per- 
mitting the co mpany to abandon as to inter-State and foreign commerce 
its entire line of railroad extending westerly from Bellevue to Cascade, 

35.7 miles, all in Jackson and Dubuque pent , lowa.—V. 137, p. 1046. 


Best & Co.—50-Cent Extra Dividend— 

The directors on Jan. 14 declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of like amount on the common 
you, ~~ ype. both payable Feb. 15 to holders of record Jan. 25.— 

p 


ice-President 





Volume 142 
Baragua Sugar Estates (& et path 














Years Ended Sept. 30— 934 
Revenue from sugar... .......................-. $1,643,280 $1,300. 670 
Revenue from other sources... ..............-- ‘643,280 ,310 

TUCE FOCI in edn nwatcadedctsancoedcecese $1,786,000 “$i, 422,981 
RENE OED bb © e Ob bed Sse ctécsvesacascce 1,316,793 1,039,701 

iscellaneous charges... ......-...-.---.-.-.-. ; 52, 
Ourrent interest or accrued ................ 41,107 46,478 
Int. accrued on 1 year partie. — Een Soe * eee 
Interest received................---.-+-.--+-. Cr11,568 Cr1,071 
Provison for Cuban profits tax................. 13, 0,000 
Depreciation of plant........................-. 143 ,460 141,280 

NGS IRGTTEDs cc ccccccwcccnencccccescoccessée $105,684 $133 ,827 

Consolidated Balance Sheet Sept. 30 
1935 1934 LAabilities— 1935 1934 
Cash in banks & on Note payable, due 

Ba dcscennes $212,481 $217,300] Dec. 31 1935... $250,000 #§£-...... 
Accounts receiv'le . 6,596 12,159 | Accounts payable. 23,337 $83,741 
Advs. to planters. 136,909 83,399 | Prov. for shipping 
Raw sugar & mo- exps. of sugar & 

lasses sold, pend- molasses ....... 10,491 21,732 

liquidation ..... 230,928 471,970} Eqpt. purch., pay. 
Supplies in comm during succeed'g 

Sete ans dddivc 9,338 5,016 fiscal year... 23,255 22,864 
Due from affiliated Other int., rents, 

companies. .... 322 ,067 440,540| taxes, &e , accr. 15,367 10,835 
Working assets y Int. accr. on 15- 

wing 300,922 219,727| yr. partic. inc. 
Stocks held in affil RR Sa a 
companies... .. 68,371 68,370| Due to parent & 
x Plants, railroads, affil. companies. 4,928 66,568 
bidgs. & equip... 2,196,428 2,308,967|3-year 6% notes... -—..... 705,700 
Ff eee 798,032 798,032| Funded indebted. 3,535,443 3,523,443 
Deferred charges - . 7,378 7,102 Prov. for add'l 10- 
yr. inc. notes, 
series “*B’’..... 298,365 = ree 
oa ay (par $5). 5,000 
Pree es - 200,019 on ‘338 
Total. ........$4,289,454 $4,632,586; Total......... $4,289,454 $4,632,586 





x After reserve for depreciation of $468. 366 in 1935 and $328,333 1" 1934. 
y Can not be paid during year 1936 as the agreement under which the income 
ebentures were issued provides that although interest may be earned it 
cannot be paid if, after yey ment thereof, the amount of net current assets 
as defined therein is less than $1,000.000. z Issuable on or before Dec. 31 
1936. sone ys mca in accordance with agreement dated July 1 
a . . Dp. - 


Belvedere Hotel Co., Baltimore—Reorganization Plan— 
The reorganization plan (V. 141, p. 4160) was approved Jan. 10 by Judge 
W. Calvin Chesnut, in the Federal Court at Baltimore.—V. 141, p. 4160. 


Bethlehem Steel Corp.—Announces Plan to Clear Off 
Accumulated Preferred Dividends—Plans Merger with Three 
Affiliates in Economy Measure—The corporation on Jan. 16 
announced a plan which will provide for the elimination of 
$17,977,325 dhoumniated dividends on the preferred stock 
and at the same time announced plans to merge three of its 
subsidiaries into the parent company. The proposals to 
be submitted to stockholders Feb. 26 for approval are: 

tas Consolidation of Bethlehem Steel with three of its operating sub- 


(2 The survivi ery  oespereeen to succeed the old corporations. 

(3) Payment of nds on the preferred stock through a new 
issue of 5% preferred of oy os ale corporation and $1 in cash 

(4) A snare for share exchange of old 7% preferred for new 7% , ee 


Charles M. Schwab, Chairman, and Eugene G. Grace, 
President, in a letter addressed to the stockholders Jan. 16, 


state: 
Present Company Is Holding Company 
As you know, Bethlehem Steel . is a holding company in that its 
assets consist chiefly of stocks oe obligations < ite sy cppeenias 
wb Ray fe Not r opera payaoe lief income, 
been in the form o di seited tote ban peak, 


To ae Subsidiaries as Economy Measure 


many prior to 1934, Federal income taxes of a ag te hav- 
su es were based upon ‘their consolidated net income, the 
ng ee - as a whole and the subsidiary qumeaaian on d ate one 
uring the same period and until the current year dividends re- 
ceived by a —— company from its subsidiaries were not included as tax- 
able AA of the bya. company, so that the business of an en 
such as that of yo on could be conducted in whole or in part 
subsidiaries a out penalty by way of Federal taxation. By 
t to the Federal income tax law in 1934 each corporation is re- 
quired to file a income return and pay taxes on its seperate 
— taxable Ll. as Sepesses — n, so that the losses, if . 
su @ group cannot now agniase thy en EE of ‘another 
subsidiary in the same group. ¥ with the result that the the 


income taxes that may be paya ble by the corporations in the group up may 
substantially greater vor chan the amount of consolidated that would Fe oa 
Moreover, the Federal income tang ses panne ol so that, 
effective Jan. 1 1936, it a 2 mr Be. %, of the dividends received by a 
corporation from another corporatio ‘be inel ncluded as taxable income of 
the former n, with the hy that under the law as now in effect 
your ee ration may her equired to pay a tax of 15% upon 10% of (or 1% % 


n all) the awn A of the dividends received by it on and after Jan. 
1 6 from its su and affilia companies. 


_ Jn view of such changes in the tax laws, your directors peters that, in 
so far as practicable, the physical properties vf the subsidiar mpanies of 
your corporation should be acquired by it or otherwise conso idates in own- 


ership 8 and that the number of such such subsidiary companies should be reduced. 
— ngly, your directors have adopted a plan providing for the initial 
in a capolidation program. 
“Under eae 3 a plan your corporation and four of its subsidiary companies 
will be nto a single corporation pursuant to the terms of a joint 
agreement t ~! has been entered into between all such corporations — 


their E respeceive & noord of directors. The four companies to be merged a 
fa) Kel a (a (b) Bethlehem Mines Corp.; (c) Bethlehem Steel 
rp. N. J. oo and (d) Union Iron Works Co. 


It ist © parpese of your directors as promptly as possible after the 
merger as all have become effective further to consolidate in 
ownership the eRe rd of other subsidiary companies of the corporation, 
wherever Pit shall appear that a oe in taxes and economies in manage- 
ment may thereby > necounetinn 
While considering what should _ done in order to decrease as much as 
pousme the tax burdens that might result from the recent changes in the 
eral tax laws, your directors have also considered the problems presented 
by the fact that a very substantial amount of unpaid dividends have accrued 
on the 7% cumulative preferred stock. 


a Accumulated Preferred Dividends Now $17,977,325 


As of Jan. 1 1936, the amount of such accrued and unpaid dividends is 
$19.25 per share, or a total of $17,977,325 on the 933,887 shares of the 
preferred stock now outstanding and not held in its treasury. Your direc- 
tors believe that such accrued dividends should not be paid out of the 
present cash resources of the corporation. At the same time they recognize 
that, if such dividends are to be paid only out of future earnings, the pay- 
ment thereof will eager? ll be postponed for some time and t at no con- 
sideration can in the meant be given to the payment of dividends upon 
the common stock. After comsieresiae. 
conclusion that it is advisable as part o 
accrued dividends. 


our directors have reached the 
the merger to capitalize such 
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To Incorporate in Delaware oe 
t, the corporation that survive 
the merger will be a D Delaware cormoration having the name of 


bene ey 
Steel Corp. Upon the consummation of the merger the Be new corporatio 
ty } ny no Sa vena of all daty properties owned immediately ay prior thereto 
e co corporat 
The certificate of incorporation of the new corporation is substantially 
Se ee e certificate of incorporation of the present Bethlehem Steel 


Except for such changes therein as have been rendered by = 
creation of a new ciass of 5% oid alivides referred stock to be ed in 
capitalizing the accrued and unpaid dividends on the 7% ego stock of 
the present Se the pone Fra of the cert eer incorporation 
of the new corporation with respect to to t ie oo 
and the common stock that will be issued by it in carrying out the 
are identical with the provisions of the certificate of tion of the 
present corporation with respect to its outstanding 7% preferred stock and 


common stock. 
The shares of the 7% peers stock of the new ne will have the 
same par value ($100 ad share) as the outstanding of the 7% o pre” 
ferred stock of the present corporation and the snares of the — 
of the new corporation will be without ¥ value as are the o 
shares of common stock of the presane oF ation. The shares ‘of the 5% 
preferr of the new corporation have a par value of $20 
will be non-voting and will be subject to redemption in whole or in part at 
the per value thereof and accrued dividends. The par value of $20 per share 
has assigned to such 5% preferred stock instead of the same par value 
as that of the 7% preferred stock of the new corporation, in — to avoid 
pam | —— By tm expense of using scrip certificates in making the exchange 
referr 

The 7% Fy wy stock and the 5% preferred stock of the new corpora- 
tion that be issued on the a of the merger will carry cumu- 
lative dividends at rates of 7% and 5%,r tively, per annum upon the 
ras ve values thereof from Ap. Hii 36. Both classes of such — 
ferred s will rank pari passu with veabeos to dividends and assets 


Present Stock to Be Exchanged—5% Pref. to Pay Off Dividends 
The amount of unpaid dividends accrued on the 7% preferred stock of 
the present corporation as of Jan. 1 1936 is $19.25 per share. Such unpaid 
reine BM gee a and the oer nar on _ that wiil have + gh oe 
te per share e merger agreement provides 
that in carrying out the mer the holders of the 7% preferred stock of 
the’ — corporation will entitled to receive for each share thereof 
held by them, respectively, one share of the 7% preferred stock ($100 par) 
and one share of the 5% preferred stock ($20 par) of the new corporation 
and $1 in cash, and that the holders of the common stock of the present 
corporation will be entitled to receive for each share tnereof held by them, 
respectively, one share of the common stock of the new corporation. 


Capitalization of New Company 
Hence, the shares of stock of the present corporation outstanding at the 
date hereof and not held in its treasury r unchanged, upon the 
consummation of the merger and tne above-mentioned exchange of all the 
outstanding shares of its stock for shares of the stock of the new corpora- 
tion, the authorized and outstanding shares of stock of the new corporation 
of the respective classes will be as follows: 


As provides , in the 


fees Outstanding 

% cumulative preferred, stock (par \ aah 000.000 shs 933 ,887 shs. 
5% cumulative — stock (par $20)... ‘933 887 shs. 933, ‘887 shs. 
Cement ceeds Gb0 SEP) « cccccococsndutbeea 5,000,000 shs. 3,194,314 shs. 


The merger agreement provides in substance that, ie merger having 
become effective, the assets of the present corporation exclusive of the 
capital stocks of the other constituent corporations and exclusive of the ex- 
cess ($14 08S 793) of the par value of the securities issued by the present cor- 
poration in 1905 shortly after its or tion for tne capital stocks of other 
mtn LE over the net book value of their assets as shown on their books, 
as subsequently adjusted, which excess will be eliminated as an asset), the 
assets of such other constituent corporations and the liabilities of ali the 
constituent corporations shal! be taken up on the books of the new corpora- 
tion at the amounts at bene oy th Nm tye’ shal] as at the effective date 
of the merger agreement be ed on the books of the constituent corpora- 
tions; that immediately after the merger shal] have become effective the 
amount of capita] of the new corporation which will be es by the 
respective shares of its at aang ed which - = issue in effecting the conversion 
provided for in the merger will be $100 per share for the Ft.) 

referred stock, $20 > care ter $2 for the 1 5% pre erred stock and $95 per sh 

or the common stock (which is about 5 less than the per share enstant 
of the common stock of tne present corporation); = that it shall not be 
necessary for the new corporation to set up and main any amount of 
capital iz respect to any shares of its ~~ =¥ it may acquire in connection 
with the comsamanation of tne merger, whi ch shall treated as unissued. 


Compensation for Officers and Employees 
The certificate of incorporation of the new tion authorizes a con- 


tinuance of plans for incentive com tion for officers and employees of the 
new corporation and of its subsi companies. The merger agreement, 
however, contemplates very substantial in the soreniied executive 


bonus system of the present tion by the substitution of a plan by 
which provision is made for apecial tacenties compensation to the executive 
officers of the new corporation, the heads of departments ha 
control of matters affecting it and its subsidiary companies as a whole SS uae 
the otner persons, if any, who shall be directors of the new eorperation and 
ey the same oe ‘in its employ or in the employ of one or more of its sub- 
diary com 

Under the eneoutive bonus system e the mee peg corporation as now in 
effect ah te amount that ma as incentive compensation for 
any year to officers of the presen odie on and heads of departments 
ha AA control of matters vo gow ye Bahn. it and me subsidiaries as a whole 
is limited to 8% of their consolidated n n such year, after deduct- 
ing all fixed charges and depreciation “(including obsolescence) and depletion 
and an amount equal to the dividends for s im yee upon the outstanding 
preferred stock of the present tion. The new plan for special in- 
centive compensation to the executives of the new corporation provides that 
there shall be established a special] incentive = — fund into which 
shall be d for each year an amount % of dated net 
income of the new corporation and its su 

educting all fixed _ depreciation (inclu oan yt 

depletion, an amount equal to the dividends or such year upon 

th classes of the outstanding preferred stocks of the new tion and 
id into said fund for such x, and that out of 

erein shall be suffi- 


bsolescence) an 


the amount, if any, to be 
such fund, to the extent t the amount ng t 
cient, there shall be paid in each year to the executives of the new corpora- 
ual to 1-15th of the aggregate A — — dividends that 
year upon its common stock. incentive 
compensation can be paid out of such fund to ro ‘executives of the new 
corporation in any year, unless all the dividends accrued agen its preferred 
stocks shall have been paid or provided for and cash dividends 
been paid in such year upon its common stock, and then only to the extent 
of 1-15th of the aggregate amount of such cash dividends. 

The apportionments of the amounts that are to be paid out of such fund 
to the respective executives of the new ration, * well as the amounts 
of their respective fixed salaries, are to be etermined by the board of direc- 
tors of the new co tion or by one or more committees thereof, but none 
of the executives of the new ey oye is to have any vote in the d determi- 
nation of the amount that is paid to him out of such fund or as a fixed 


Employees’ Stock Purchase Plan 


oan view of the fact that the Delaware Corporation Law does not contain 
any poevitene such as pa of the New Jersey Corporation Law pursuant to 


tion an amount 
be paid in su 


the employees purchase plan of the present corporation was 
adopted in 19 that wioe has not been carried into the certificate of incor- 


poration of the new corporation, and it is not contemplated that such a plan 

will presently be adopted or authorized by it. Such certificate of incorpora- 
tion provides, however, that the holders of shares of stock of the new cor- 
poration having voting powers may at any time adopt, or authorize its board 
of directors to adopt, any such plan which shall then ‘be consistent with the 
provisions of Delaware jaws. 

Upon the consummation of the merger, the shares of common stock of 
the present corporation covered by the purchase agreements existing under 
the management stock ownership plan of the present corporation (which 
was i ted pursuant to the above-mentioned employees stock purchase 
plan) will be converted in each case into the same number of shares of 
common stock of the new corporation; and the merger agreement provides 
in substance that the approval thereof by the subscribers under said p 
agreements shall constitute agreements by them that their respective pur 
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chase hich will then cover such shares of common stock of the 
new tion) Chall continue effective without change in any other re- 


spect. The certificate of in tion of the new corporation provides 
however, that the new corporation may at any time, with phe g te 0 
the holders of two-thirds of the outs shares of its having 
voting powers, agree to any change in the terms and provisions of said pur- 
chase ~ gy including any reduction in or a cancelation of the o - 
tions of the respective subscri thereunder. 


Changes in Certificate of Incorporation 

The provisions of Article Ninth of the certificate of incorporation of the 
present corporation which se effective action to be taken by less than 
a two-thirds vote of each class of the stockholders in cases where otherwise 
., bs not ye 4 vote of each — ———— tgp 5 A Pia ay be a been = 

the certificate o corporation o corpora ,. beca 
the Delaware Corporation Law does not permit the inclusion of such a 
provision therein. 

The provision of the certificate of incorporation of the present corporation 
which, with certain exceptions, requires the consent of the holders of two- 
thirds of each class of its capital stock having voting powers as a condition 
to the or pledging by it of any or all of its property rights, 
privil or fran as not been included in the certificate of incorpora- 
tion of the new corporation, because the directors believe that such a pro- 
vision would be undesirable and unduly restrictive after the merger inas- 
much as the new corporation will then own manufacturing plants and other 
physical properties. 


Pension, Relief and Self-Insurance Plans 


Except as indicated above, the merger eement does not contemplate 
any fundamental change in the plans or policies of the present corporation 
and its yng companies, and it is contemplated that the new corpora- 
tion will adopt, by action of its board of directors, a pension plan, a relief 

lan and a plan for the establishment and maintenance of a self-insurance 
d, which plans (except as may otherwise be necessary or advisable by 
reason of recent and future I ation) will be substantially the same as 
those which have been in effect with the present corporation and its sub- 
idiary companies for many years.—V. 141, p. 4160. 


Borg-Warner Corp.—Obituary— 
. Tre kstrom, a director and Vice-President, died Jan. 12.—V. 141, 


Boston Personal Property Trust—LZarnings— 














Calendar Years— 1935 1934 1933 1932 
Income rec. during year x$194,322 $194,828 $185,134 225,253 
Commissions & expense. 13,177 13,034 12,520 ,822 
Se vbwtesasidksesddo 14,195 12,669 11,951 13 ,346 

Net income........-. $166,950 $169,125 $160,663 $198,085 
Ri tn wie widindcs 166,950 166,950 166,950 221,731 

Surplus for year... .. Nil $2,174 def$6,288 def$23,646 

x Includes $5,016 transferred from surplus income. 

Balance Sheet Dec. 31 

Assets— 1935 1934 | Liabilities— 1935 1934 

Real estate securs. $426,279 $417,628 | Capital and, 
Public util. securs. 1,085,169 1,085,637  surplus..--..... $4,213,671 $4,221,928 
Railroad securities 94,452 peng 
Indus. securities.. 2,002,953 1,850,530) 
Miscell, securities. 188,276 157,859 | 
Sundry securities. 1 1) 
GRR. wcecccseuns 16,541 76,621 | 
I hd $4,213,671 $4,221,928; Total ......... $4,213,671 $4,221,928 


—V. 141, p. 2270. 


Bristol-Myers Co.—Chairmanship Abolished— 
At a special meeting of the board of directors held Dec. 31, the office of 
chairman of the board, formerly held by William M. Bristol] (now deceased), 
was abolished.—V. 142, p. 295. 


Broad Street Investing Co., Inc.—Earnings— 
































Calendar Years— 1935 1934 1933 1932 
Cash dividends on stocks $99,594 $104,363 98,149 $92,276 
al iil ag ia a lg 1,426 3,028 11,623 24,072 

Total income______-_- $101,020 $107,391 $109,773 $116,348 

.exps.,int., taxes, &c. 24,983 25,006 30,403 33,549 
‘§ be 2 
__ Operating profit... _.- $76,037 $82,386 $79.3 $82,800 
Dividends fea pict hain rie 71,149 70,572 76,339 99,386 
Statement of Surplus Dec. 31 1935 

Capital surplus— 

I inlene thomas $1,349,850 
Cost of 20,617 shares capital stock retired___..___. $483,149 
Less: Surplus arising from retirement___....___-_- 103,085 

380,064 

* $969,786 

Net profit on sale of securities, less prov. for Fed. inc. tax... 85,167 

eda ee $1,054,953 

Income distribution account— 

Sn, I” SO 30,937 
Ty alain a a fA i its Atel TE, ENG ORI 76,037 

RRS eg AU ee hail < pose RR SEN A EE NR TD PERN SE A aS $45,100 
ee oe up dideaneetin emeenimalamt 71,149 

Re EI et bik, es AROCLOR OE BoE RIE EPO $26,049 

Ra ER a tr 8 Sag h A RHA RS APT A $1,028,904 


The unrealized appreciation of investments on Dec. 31 1935, after giving 
consideration to tax liabilities, was $443,851 more than on Dec. 31 1934. 


Balance Sheet Dec. 31 








Assets— 1935 1934 LAabilities— 1935 1934 
b Invest. at cost..$1,339,092 $1,691,402| Dividend payable. $22,428 $17,352 
Cash in banks... 36,876 22,587 | Reserve for exps., 
Corporation’s own taxes, &C__.... 24,645 17,661 
ee 7 ee 49,624}a Common stock... 341,915 445,000 
Special deposits for Wks codes 1,028,905 1,318,914 
' dividends... _. 22,428 17,352 
Receiv. for securi- 
 F aes 32 diemihaiin od 
Int. & divs. receiv. c19,464 17,960 
Re $1,417,893 $1,798,927 Total.........$1,417,893 $1,798,927 





a Represented by 68,883 no par shares in 1935 and 86,380 shares in 1934. 
b The market value on Dec. 31 1935 of investments was $448,112 ($4,260 
in 1934) in excess of cost. c Dividends receivable only.—V. 141, p. 3685. 


Buffalo} Ankerite Gold Mines, Ltd.—7o 
Acquisition— 

Sale of Marbuan Gold Mines, Ltd. to this company will be voted upon 
by stockholders of the former company at a special meeting to be held on 
Jan. 22. Directors of Ankerite have approved acquisition of the Marbuan 
propersee and assets through issue of one share of Buffalo Ankerite stock 

or each six shares of Marbuan stock outstanding. 

Since Buffalo Ankerite already owns 100,000 shares of Marbuan, 123,472 
new shares of Buffalo Ankerite stock will be issued to bring in the Marbuan 
stock outstanding.—-V. 141, Dp. 1763. «4 «<«d«aas aag4., -4--' 


Bullock Fund, Ltd.—Larger Dividend—§ 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable Feb. 1 to holders of record Jan. 15. This compares 
with 8 cents said om Nov. 1 and Awe. 1 last; 10 cents on Feb. 1 1935; 7.5 
cents per share on Nov. 1, Aug. 1 an : ; 934: 
10 cents on Nov. 1 1933; 13 cents on Aug. 
1933; 18 cents per share on Feb. 1 1933, and 20 cents per share paid in 
each of the three preceding quarters.—-V. 141, p. 910. 


Vote on 


Chronicle Jan. 18 1936 


Bush Terminal Co.—WNo Choice in Reorganisation Plans—— 

ut tyarae Seda ld Saat al teorgntea ion, reported, t0 tbs 
under e ’ ’ 

Federal Court that of the three plans submitted Irving . Bush's plan 


seemed pref > 

While yo reported that ~ = aaah to appeare any vege 
three eorgani posed or e us ermi . beca , 

Sepnens cues crediseck be declared that the plan of the bondholders 

and preferred s olders’ committee seemed “fair, reasonable and aaa 
ible”’ or — hey A = e ee a ie —" 
transactions. He er a posed rving T. h 
seemed a and So meng god but that a ee is questionable 
because o be on of preferred s Oo ‘ 

Mr. "aid not state that the plan suggested by Mr. Bush seemed 
preferable.—V. 142, p. 295. 


California Oregon Power Co.—Earnings— 

















1935 1934 
onan aoe al SL.) ea $3,978,214 $3,761 15 
Operating expenses, maintenance & all taxes. -.--.-.- x1,928,402 1,928,7 
Net oper. rev. (before approp. for retire. res.)-.. $2,049,811 $1,832,471 
ara ee 4'668 6,320 
Net oper. rev. & other inc. fore approp. for 
retltonsent reserve) ...... i ae - ob ee ace $2,054,479 $1 838.793 
Appropriation for retirement reserve..........--- 00, 300, : 
ee cecenanese 1,030,259 1,038. 377 
Amortization of debt discount & expense. ..-...-.-.- 156,931 157, 
Other income deductions. .............--------- 14,900 9, 
ES RES SORT LAT TT SS a $552,388 $333 ,440 
x Inclu $91,663 for amortization of extraordinary operating expenses 


deferred in 1931.—V. 141, p. 4161. 


Canada Dry Ginger Ale, Inc.—Duirectors— 

All directors with the exception of Anton C. G. Hupfel, were re-ecteted 
at the annual meeting. Mr. Hupfel's resignation follows readjustment o 
the contract with Hupfel Brewing Corp., in which Canada Dry relinquished 
its stock interests. 

President Moore told stockholders the company had an extensive plan in 
process of development for distributing its products throughout the country 
which would probably result in substantial operati economy. 

The company is not contemplating vy financing, Mr. Moore said, met 
sufficient working capital to carry out its present plans.—V. 141, p. 3 ° 


Canada Northern Power Corp., Ltd.—Earnings— 





Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
Gross earnings agg oth $384,721 $371,827 $4,036,625 $3,791,463 
Operating expenses... -— 145,514 133 ,646 1,509,432 1,313,134 

nein $239,207 $238,181 $2,527,193 $2,478,329 


Canada Vinegars, Ltd. (& Subs.)—Larnings— 























eae ae Nov. _ onl 1935 1934 1933 1932 
rof. for year a 
deduct all costs... $203,712 $243,548 $249,494 $233,150 
srev. for —- 62,812 a Se 58,051 57,468 
irectors’ fees........ . Toh) ee ee) > TT ie 
Reserve for taxes__.-.- . 24,399 28,223 30,207 21,194 
so Mage i ye a 
‘ .on . shs. 
net auuel.......... 1,750 1,750 1,691 2,792 
Ga ae... neem a eimmenin, aaa 
Net income......... $112,449 $149,416 $159,544 $151,697 
Dividends paid........ 147,200 147,200 147,200 147,200 
Balance, deficit...... $34,751 sur$2,216 sur$12,344 sur$4,497 
Previous surplus....... 219,520 ae 217,304 204,960 463 
© Total soe 500 $184,769 $219,520 $217,304 $204,960 
arns. sh. on 92, 
shs. A omg stk. (no par) . $1.22 $1.62 $1.73 $1.65 
a Amount d in excess of book value of common shares of Western 
Vinegars, Ltd., purchased during year. 
Consolidated Balance Sheet Nov. 30 
Assets— 1935 1934 Ltabilities— 1935 1934 
Land, bidgs., plant x Capital stock. ~. .$1,322,503 $1,322,503 
& equipment...$1,725,118 $1,672,721 | Surplus.......... 184,769 219,520 
iis diihienttintiqseithitats 34,169 20,842) Res. for deprec.... 428,970 368,761 
Accts. receivable. 60,523 70,884 | Mtges. pay. & ac- 
Inventories ...... 62,163 310,225} crued interest. . 2,641 5,282 
Good-will........ l 1| Western Vinegars, 
Ltd., stock... . 25,000 25,000 
Accounts payable. 45,838 55,900 
Liab. to cust. for 
cont. returned__ 20,253 21,206 
Prov. for containers 
returned....._ 27,500 27,500 
Res. for inc. tax. 24,500 29,000 
lala EES, S $2,081,974 $2,074,673| Total......... $2,081,974 $2,074,673 
x Represented by 92,000 no par shares.—V. 140, p. 794. 
Canadian National Ry.—Earnings— 
Earnings of System for Second Week of January 
Increase 
UNG CU  eiidiitcdvikbecedods $3,032,701 $2,733,684 $299,017 
—V. 142, p. 295. 
Canadian Pacific Rys.—Larnings— 
Earnings of System for First Week of January 
1936 1935 Increase * 
TE, IE nie tmainimiiiiainn a - $2,016,000 $1,847,000 $169,000 


ea 
—vV. 142, Dp. 295. 


Capital Administration Co., Ltd.—Annual Report— 


The company, reports as of Dec. 31 1935, net assets of $7,548,262 
equivalent to $2,589 for each $1,000 of debentures, $106.73 a share of 
preferred stock, and $17.16 a share of class A stock outstanding. During the 
year the corporation redeemed by lot at 105, a total of $500,000 of its 5% 
Gebensures and also retired $7,000 of debentures which were held in the 

reasury. 

The report reflects a gain of eporemmatery 32% in net assets during the 
year before giving effect to redemption of debentures and to dividend 
and debenture interest payments, but after reserves of $258,000 for taxes 
on unrealized appreciation of securities held. Before deducting such re- 
serves, the gain was approximately 36%. On Dec. 31 1934, net assets were 
$6,336,840, eanivenens to $1,854.50 for each $1,000 of debentures, $67.27 
a share of preferred stock, and $5.22 a share of class A stock. 


Income Account for Calendar Years 














1935 1934 1933 1932 

Interest earned... ....-.-. $108,316 $140,104 $148,553 $132,590 
Cash divs. on stocks-.-- 262,946 227 ,856 178,912 150,504 

Total income-.--.~.--.-- $371,262 $367 ,960 $327 ,465 $283 ,095 
Int. on 5% gold debs-_.. 170,281 170,850 170,850 173,264 
Amortization of discount 

and expenses on debs- 14,649 7,818 7,818 7,948 
Compensation (manage- 

ment company) --_..--. 36,577 32,175 30,910 25,615 
TE cates: smaeseue 15,99 10,848 ny. 4) ome 
Other expenses.......- 23,521 17,490 23,773 32,079 

Balance, surplus---.-.. $110,243 $128,778 $82,806 $44,186 


Note—Profit on sale of securities amounted to $307,802 in 1935 and 
o oS Oe oan Per raerens losses of $65,634 were reported in 1933, and 
° ; n : 
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Statement of Surplus Dec. 31 1935 
surpiue—Balance, Deo Dec. 31 eae PT eo ge cipal $2,906 ,926 
a on emption and a ,000, prin 
amount, of 5% debentures, series A - ce eee een eee 24,995 
$2,881,931 
Net profit on sales of securities, less prov. for Federalinc.tax.. 307,801 
Bn 66 dd. © ‘eedchestind.comte «- 6 nbvbemadideiicece $3,189,733 
Income distribution account—Bal., Dec. 31 1934 (deficit).-..-. $347 342 
DEAD atetemeabewenses au © sbuotdouste ebansons Cr110,243 
BPO GEVEEEpcbcocadcdéisd Hontcownocteoe Simdtbeoated 130,200 
PPE dasbbtscede eo: Hecceusdbododcuessisbdusbene St --- $367,299 
Dh Ci attmettinceeadinae acembbadamene. »: nannees 822,434 
Prov. for reserve as required by charter—Bal., Dec. 31 1934-.-.-.-. aa St 117 
Reserve for the year ended Dec. 311935 . .....-..----- eee 28,114 
SOE GEEEED & | | 1 eases ebccoedddbesd nadbieetstduecss $2,606,203 
Balance Sheet Dec. 31 
Assets— 1935 1934 TAabtlities— 1935 1934 
ebtibobobroedte $364,139 $272,698] Res. for expenses, 
Deposits in foreign taxes, &c...... $54,215 $25,035 
currencies...... 8,590 5,511 eo exchange 
Int. & divs. receiv. 57,494 85,476} contracts...... wen ***"“eabbwo 
a Invest. at cost.. 5,858,946 6,179,386 patasene accrued & 
Receivable for se- divs. payable... 45,549 47,470 
curities sold... 55,682 40,100 a for securities 
Foreign exchange (as I eee 41,911 
contracts... .-.. Ff eee 5%, ‘anna debs.1953 2,916,000 3,417,000 
Unamortized disct. Pref. cum. stock... 4,000 434,000 
and expenses on c Class A stock... 143,405 143,405 
5% gold debs -.. 39,754 54,402] b Class B stock... 2,400 2,400 
Special deposit for awn 2,822,434 2,559,585 
dividends. ..... 33,399 33,232 
a $6,425,605 $6,670,805 eisesecsetead oy 425,605 $6,670,805 





pe. sy aggregate value of these investments based on market prices at 

1 was in excess of cost by $1,269,776 in 1935 and less than cost by 

$108, a7 in 1934. b ae ETT ae by 240,000 (no par) shares. c Shares 
1 par value.—V. 141, p. 3219. 


Canadian Investment Fund, Ltd.—£zira Dividend— 


The directors have declared a quarterly dividend of 3% cents per share 
in’addition to an extra dividend of 1 cent per share on the common stock, 
both payable Feb. 1 to holders of record Jan. 15. 


New Director— 


E. N. Rhodes, former Minister of Finance in the Bennett Cabinet, has 
been elected director to fill the vacancy created by the resignation of O. A. 
Dunning.—V. 141, p. 3373. 


Central Illinois Light Co.—Earnings— 


{A Subsidiary of Commonwealth & Southern Corp.] 


Period End. Noo.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings... -....- $668 ,906 $614,035 $7,438,328 $6,980,534 











ting expenses... 345,117 298.674 3,724,710 3,649,566 

ed charges.........-. 66,588 80,712 812,018 849,595 
Prov. for retire. reserve 60,000 51,720 811,715 618,060 
Divs. on pref. s Seda 57,751 57, ‘751 693 ,013 694,234 

 & on tots eb $139,449 $125,177 $1.396.870 $1,169,079 
—V. 141, p. 3853. 

Caribbean Sugar Co.—Earnings— 

Years End. Sept. 30— 1935 1934 1933 1932 
Cane ground, arrobas . 16,371,988 10, 165 240 16,592,128 25,207,276 
Ship’ts of invert molasses pe. 6». eee. + dane » $121,731 
Shipments of raw sugar & 

by-products (net of 

sugar hedges and com- 

missions thereon).... $877,674 $409,070 $382,679 $581,808 
Su produced and de- 

vered i. - hemes +, > einmes zz POs 
Total income.......-. $877 ,674 $409,070 $435,252 $703 ,540 


Cost of sugar & molasses 
me pk (before deprec. 








amortization) 894,436 387 ,226 426,324 833 ,932 
Other income and ex- 

penses, net.......... Cr2,212 Cr1,426 Cr1,783 Dr7 ,544 

EE a ee eT ee $14,549 prof$23,270 prof$10, Ht? $137 ,937 
Molasses sales (final). 59,245 54 67 7 35,410 67,141 
Commercial dept. profit 12,333 10,261 5,555 4,259 
Allowance for or te-off 

of colonos’ accts., net. 2,32 9,237 25,131 3.9 
Other income & expenses Dr4,017 Dr60 .337 Cr59 ,567 Cr36 025 
Depreciation. ......--- 121,289 129,347 131,590 140,107 
Interest expense less int. 

Es ca ican ae 58,638 52,207 33 ,942 23,125 
Amortization of leases_ 15,079 15,079 15,079 15,079 
Amort. of bond discount 31,750 31,750 31,750 1,750 
— expenses arising 

m ov pada pro- 
th ble alibi onli ST ae or I > seeaaililtaiias 
I igi eisai $176,068 $209 .750 $153,724 $244,502 
1929; also 


x Before deducting interest on bonds uapetd from Feb. 1 
before deducting losses from hurricane of 1932-1933 charged to surplus in 


1933 and 1934. 
Losses Restated in Accordance with Supplemental Indenture 





1935 1934 1933 1932 
Losses, aS above_..-.-.-.. $176,068 $209,750 $153,724 $244,502 
Deductions not allowable 
under supplemental 
indenture— 
Amort. of wens © 
and discount... 31,750 31,750 31,750 31,750 
Amort. of et Chg 15,079 15,079 15,079 15,079 
Net restated losses. . $129,239 $162,920 $106,895 $197,672 


Common Stock Less Operating Deficit Years Ended Sept. 30 


1935 1934 1933 1932 
Bal. at beginning of year $1,055,668 $1,346,206 $1,583,211 $1,837,715 
Cuban income tax assess- 
ments applicable to 
bie 4 years 
for lawsuit involv- 
‘tee prior years._....- 
Adjustment of interest 
accrual for 1931-.-..-- 
Loss of bidgs., equip. & 
cane in hurricane of 
Nov. 9 1932, net of 
insurance collected: 
a and equip-- 
OE RFP SOT Y Sp EE 
Reversing part of Cuban 
tax on interest, set up 
as of Sept. 30 1934--- "Ot Ste aac a eee a | 
Net loss (as above) ....- 176,068 209,750 153 ,724 244,502 


Balance * endofyear $883,275 $1,055,668 $1,346,206 $1,583,211 


Note—Sept. 30 1935 balance composed of—Common MT $3 ,523 ,970; 
operating deficit, $2,640,695, and balance as above, $883,275. 


-“—«<-<-— = «= -~-—-e <— =— = “<< «ec «= «@& 





Financial Chronicle 


Balance Sheet Sept. 30 1935 











Assets— Liabilities— 

Cash on hand and in banks... $31,148! Notes payable for purchases of 
Accts. rec., collectible currently 23,995} colonias.................. $11,400 

Advs. to colonos, less allow- Notes payable (64,682 bags of 

ance for doubtful accounts. 43,769; sugar held as collateral, per 
Admin. cane as valued by co., GEN Siac wkd cenaedtanons 181,405 
net of amortization........ 359,466 | Accounts payable, current... 46 ,033 
Cultivation cost of admin Accrued liabilities........... 26,008 
for hs igagca GWiiccoawse 42,193 | Mortgage payable. ........ ne 58,846 
BUEN kcwdccbosebosscs 467,541] Contingent reserve.......... 5,000 
pocopeatantinn expenses... .. 126,107 | Provision for hurricane loss - . . 1,547 

Deferred charges ............ ,121| Accounts payable, due after 
Slow accounts receivable... .-. 6,781}; Sept. 30 1936............. 1,950 
Property and plant.......... 5,250,270|x Prior lien notes............ 640,000 
, less amortization... . ,179| lst mtge. 6% bonds......... 3,282,000 
Unamortized bond discount % preferred stock.......... 1,500,000 
and expense.............. 185,892| y Common stock............ 883,275 
y ES Sy 1k Se Ses . BO... sheen $6,637,468 
x _ notes are all past due. The por liens securing these notes also are 
due with the ex arr of $115, 157,414 no par shares outstand- 

FO a, Hm 300, shares) less o “at ng deficit (as above). 


tes—Interest on first mortgage bonds is unpaid since Feb. 1 1929 and 
ne not been accrued above for the reason that, under the supplemental 
indenture, it is payable only if ae after Sept. 30 1931 are cient. 
No dividends have been paid on the 7% preferred stock. Under the 
supplemental ce ee of Dec. 11 1926, no such dividends shall be paid 
unless all unpaid bond interest shall have been paid in ful 
interest date.—V. 134. 0 27° 


Celotex Corp.—To Amend Certificate— 


The stockholders at their annual meeting to be held on Jan. 21 will 
consider amending the certificate of incorporation so as to provide that the 
by-laws cannot be amended to change the number of directors or to cha 
the provisions as to removal of directors, unless such amendments of t 
by-laws are approved by the required vote of stockholders.—V. 142, p. 205° 


Central-Illinois Securities Corp.—Annual Statement— 


Walter L. Vincent, President, says in part: 

A comparison with the portfolio of Dec. 31 1934 shows several changes. 
The investment in bonds has reduced and now contains Ve 
investments in convertible bonds. oe in Hickok Oil Corp. 7% 
preferred stock was advantageously liquidated during the year and the 
proceeds reinvested in readily marketable securities. Negotiations com- 
pleted in November resulted in our receivi cash, her with mer- 
chantable securities of the California Water & Tel hone Co. in full settle- 
ment of the demand indebtedness of the Western Utiliti The stock 
in the Central Republic Co. which was not included + the last published 
portfolio, it being carried without value, was disposed of. 

From time to yo it was considered desirable to take the profits which 
had accrued on our investment in several listed s Also during the 
year substantial recoveries were made by the sale of securities heretofore 
ae on the aoe ks without value. The results are reflected in the te 

us accoun 
eM Market conditions during the year have permitted the purchase 
14,832 oes of the convertible preference stock, which, by order of ws 
board of directors, have been retired. 

The year's operations have resulted in an increase of $29,686 in the 
income and earned surplus account, and an increase of $610, 282 in the 
capital surplus account. 


























Years Ended Dec. 31— 1935 1934 
PRO ee i ctdbncubid cbdidnbiicicd i citeda $132,64 154,172 
Cash dividends received or declared.......... 112,893 101,495 
Pb cecticebtdbsdbsbtvtincoubeddasss *' “Gubad 1,31 
POC icdbitiin: chttttictiintnendééedila $245,541 $256 .980 
 reRgINE ce -oRet ee aera ne goo ES 74,287 72,020 
Net income for the year . .........<-<<<<<--<e $171,254 $184,959 
IED, Gs: :Milicntn tcnsteisien ig binittied tedaliandientaibnihlabcteiiardeinabeies 147.741 152,914 
CN, on ii a oi ciititina nici chen tn nieh die eeiaciin tale $318,995 $337 873 
Dividends ox on convertible preference stock. ...... x141 ,569 190,132 
as Te Bi ck ich ce cindcntbiniireineentcanitiaeminiii dipabekctinind $177 ,426 $147,741 
x After deducting $184 for dividends accrued at Dec. 31 1934 applicable 
to stock reacquired. 
Capital ota a 
Balance, Jan. 1 1935 (representing arising from reduction 
in the sta tated value of cunttal s we at Dec. 31 1932 
and from the uisition of shares of corporation’s ca —_ 
stocks; less net realized and estimated — on loans an 
vestments, and nrouiien for contingencies) $827 .758 
Partial refund of payment made in 1934 i1 in “Hoaidation of liability 
on stock of c als capaci invade ati tacit ch cial tates beta nite tennis an 25,000 
Net profit realized from the sale of investments............. 456.869 
mapoverse on previous write-offs: Investments... ...........- 1" one 
Surplus > acbines from the reacquisition of shares of the corpora- 
ee Se I ho ae andaunathee hau adibtoaue cman 1,366 
DO, TOR: Ss. Bees cktctibtiawbanwtnduldisesmbconmat $1,438,039 
Balance Sheet Dec. 31 
Assets— 1935 1934 TAabdilittes— 1935 1934 
Cash ia bank. .... $185,752 $59,824] Div. on pref’cestk. $34,740 $36,964 
Collateral loans... 281,401 1,808,287| Accrued expenses. ft BAS, i ie ar 
Investments ..... 5,563,430 3,650,169) Contractual oblig- 66,485 66,484 
Accrued int. & de- Reserve for taxes— 
clared divs. rec. 22,497 36,482 other than Fed’l 37,396 31,172 
Prepaid insurance Res. for conting.. 1,071,071 1,071,071 
& State franchise x Conv. pref’ce stk 2,315,980 2,464,300 
Os. centinhiias y845 1,844} Common stock... 915,736 915,736 
Treasury stock... D7r5,949 Dr4,620 
Capital surplus... 1,438,039 827,757 
Earned surplus... 177,427 147,741 
aT $6,053,925 $5,556,608' Total......--- $6,053,925 $5,556,608 


x Represented by 231,598 no par shares in 1935 and 246,430 in 1934. 
y State y franchise tax only —vV. 142, p. 122. 


Central U. S. Utilities Co.—New Name— 
See Pennsylvania Electric Corp. below. 


Central West Public Service Co.—Plan Likely to Be 


A pproved— 


Federal Judge John P. Nields at a hearing held at Wilmington on Jan. 11 
said it appeared to him thatthe proposed plan of reorganization, as amended, 
should be approved. He alsosaid that be will give the case further thought. 

On or about Feb. 8 parties will be heard on the final confirmation of the 
plan. Company is reorganizing under Section 77-B of the National Bank- 
ruptcy Act and under the plan, it will me an Operating company and 
no longer a holding company. —V. 142, p. 296. 


Chain Store Investment Corp.—Accumulated Dividend 


The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $6.50 preferred stock, no par value, payable Feb. 1 
to holders of record Jan. 16. In each of the four preceding uarters divi- 
dends of $1 were distributed as against 50 — pe share paid in Nov. l, 
Aug. 1 and May 1 1934, while on Feb. 1 193 distribution of 25 cents 
per share was made.—V. ‘141, p. 3069. 


Chesapeake Corp.—Bonds Canceled— 


The Guaranty Trust Co. of New York as trustee for the 20-year con- 
vertible caliahetai trust 5% gold bonds due May 15 1947 announces that 
d the period from ec. 7 1935 to Jan. 9 1936, bonds aggregating 
$393, were canceled and retired as a result of conversion in accordance 
with the terms of the indenture dated May 15 1927, and asa omy of - 
conversion 8,938 shares of common stock of Chesapeake & Ohio ay. Co 
were withdrawn from the collateral pledged with it as trustee under the 
indenture.—V. 141, p. 4013. 
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Chicago Corp.—Annual Report—C. F. Glore, President, 
Says in part: wer 

asset t to 

$68.48 oar share gy ~! eeneruble preaiwenes stock on compared 


on Dec. 31 1934. fter allo for the preference 

a stated value) accrued dividends 

of $5.50, there was an indica equity of approximately $2.48 per share 
commo 


n stock. 

A total of 30,875 shares of convertible preference stock was purchased 
and retired in 1 . The average cost of these shares was $38.68. 

During th the real estate interests of corporation, consisting of its 
holdings in Cortland Properties Corp. and Van Buren ., were com- 
bined with Fort Dearborn Mortgage Co. The securities of Stromberg 
Electric Co. owned were sold for cash in the latter part of the year. Con- 
sequently, corporation at this time has only one controlled corporation, 
Fort Dearborn Mortgage Co. 


Income Account for Calendar Years 


with .01 per share 
stock at $50 per share (the ori 








1935 1934 1933 
Interest received and accrued... ... . $240,350 $283 ,048 $398,259 
Cash dividends received and declared 1,077,528 977 .093 600,471 
Pan b hin vo detatoohodss 33,435 RR Ae 
ics ncepenh dk taitadeaind ictal i $1.351,.313 $1,292,641 $998 .729 
General and administrative pense. te rr ett iss yh o's 

Registrar and transfer agen , Ces... , . ’ 
Wachee « cebadootoudinddéckhomens 62,000 36,688 80,919 

Net income from int. & divs. (ex- 

clusive of profits or losses on sec.) $1,120,084 $1,064,195 $719,932 


Divs. paid on conv. preferred stock... 1,127,969 1,007 411 727 ,053 


Undistributed Net Income from Interest and Dividends Dec. 31 1935 
Balance at Dec. 31 





$1,220,251 
1 969 


Dividends declared on convertible preference stock. _......-- 




















EN a Sees me ae $92,282 
Capital Surplus Dec. 31 1935 
I: RT, i $4,386,160 
Excess of cost over stated value of 30,875 shares 
of company’s preference stock retired........- 422.498 $3.963.661 
Transfers from investment-reserve account..............--- 5,277 .704 
NS EN Oa Oe ee ee Ie $9,241 ,366 
Investment Reserve Dec. 31 1935 
SES UO I, i kn ~ , 
Net profit on disposition of investments.......__- 5,230,654 
$5.730,654 
Write-down of certain investments __.......__._______.___ 452,949 
Balance before transfers to capital surplus............___- $5,277 .704 
I a a i a a ai i a 5, »704 
I I i None 


Note—For Federal income-tax ~y -ys profits or losses on dispostion 
of investments are determined on the basis of original cost. On that 
than the disposition of investments showed no taxable profit for the year 


Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ ~ TAabdilities— $ 3 
Se 1,221,519 1,161,152] Accounts payable. 9,750 1,559 
Short-term notes... 996,019 -—._._. Dividends payable 11,654 25,592 
Investm'ts at book Res. for other taxes 72,973 42,665 
ESC 26,081,234 c23017,865|a Conv. pref. stk.15,752,275 16,524,150 
Accrued int. and b Common stock. 3,301,341 3,301,342 
declared divs... 182,870 165,539 | Capital surplus... 9,241,367 4,386,161 
Due from brokers. -—..... 37,080 | Undistributed inc. 92,282 100,167 
ins eoéhiemd 28,481,642 24,381,636! Total_.... . .. 28,481,642 24,381,636 





a Represented by 630,091 no par shares in 1935 and 660,996 in 1934. 
b Shares of $1 par value. c Bonds (quoted market price $2,759,603), 
$1,922,480; stocks (quoted market price $36.483,959), $22,030,413; other 
investments (values not readily determinable), investments in and ad- 
vances to controlled corporation $1,526.435 and notes and claims re- 
ceivable, &c. $601,895.—V. 142, p. 296. 


Chicago & Eastern Illinois RR.—Compromise Reor- 
ganization Plan— 


An agreement on reorganization of the road, despite the at amo 

various factions of securityholders, vey Bae been completed. Jesse H. 

; ae, umarmen of the Reconstruction nce Corporation, announced 
an. 14. 

Mr. Jones said the terms had been adjusted at a conference he had 
with Kenneth D. Steere, Chairman of the Board, and ggg ae ~- be 
submitted soon to the Interstate Commerce Commission. eliminary 
hearings have been held before an ISC examiner on a petition of certain 
bondholders who protested that the original plan was impracticable. 

It was contended by the bondholders that the plan as then srovesse 
would increase rather than reduce fixed charges, and that it would involve 
an inequitable distribution of the financial sacrifice involved as between 
various classes of C. & E. I. bonds. 

The wet ming J brought out that the Van Sweringen interests, through the 
Chesapeake Ohio, controlled the smaller road through ownership of 
7 more than 50% of its outstanding stock. 

r. Jones gave out a letter sent to Mr. Steere which said in part: 

‘Referring to proposals for reorganization of the Seon, & Eastern 
Illinois Ry.» I beg to advise that, subject to prior approval by ISC and 
approval by our legal division of legal details, we will buy or acquire from 
the reorganized company (1) $2,736,000 of its new first mortgage bonds to 
refund the outstan 6% consolidtaed bonds, and (2) an additional 
amount of such new bonds, in satisfaction of the existing claim of this 
Corporation, equal to the principal amount of such claim and accrued 
and unpaid interest thereon, calculated at 4%. If the 5% Evansville 
Belt bonds can be paid off, we will pergnese an additional amount of said 
new bonds equal to the amount of the Evansville Belt bonds paid off. 

“Said new first mostgage bonds shall carry interest at 4%, shall mature 
in 10 years and shall limited in authorized principal amount to $15,- 

j . _It is understood that the Railroad Credit Corp. will be asked to 
take bonds of the same issue in discharge of its claim, the amount thereof, 
however, to be reduced by the sum received for $550,000 of bridge bonds, 
$132,000 Fruit Growers’ Express stock and the distributive share of the 
yn yone > f company in the assets of the Railroad Credit Corp.; the remainder 
of said new first mortgage bonds to be issuable either for the purpose of 
refunding the outstanding trustee’s certificates and 5% Evansville Belt 
bonds (not paid off at the time of the reorganization) or against property 
additions, but in the latter case only to the extent of 75% of cost or fair 
value, whichever may be less; and provided that at the time the railway 
company's earnings equal not less than 1% times the interest charge 
on its funded debt (including the bonds to be issued) . 

“This offer is further conditioned upon a voting trust being created 
for the voting stock of the reorganized company to run 10 years and to 
have three voting trustees, one named by us, who shall have the right to 
approve three directors out of the 13; one named by the holders of the new 
income bonds, who shall have the right to approve five directors out of 13, 
and one named by the old stockholders, who shall have the right to approve 
five directors out of the 13.’’—V. 142, p. 122. 


Chicago & North Western Ry.—T7o Offer Own Plan for 
Reorganization— 


Officials of the company will file their own reorganization plan with 
the Federal Court and the Interstate Commerce Commission on Feb. 27. 
This proposed recapitalization is not either an ‘* RFC” plan or a *‘bankers”’ 
plan, according to W.Sargent, President. Because of the impossibility 
of reaching an agreement with large bondholders and other creditors the 
management thought reorganization could be best ex y sub- 
mitting its own proposal for capital readjustment rather than attempt 
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long and tedious conferences with the various creditors which probably 
would result in disagreemen 


The directors of the road on Jan. 15 discussed principles of the reor- 
ganization and at their meeting next month will appoint a committee to 
wom out the details of the plan along principles which the board of directors 


then indicate. 

The new proposal, it is said, will not include a sliding scale of a 
such as was proposed by the North Western last spring when my = os 
attempted volun reduction of fixed cha without recourse to ° 
of the Bankruptc ct. This, however, failed. 's 

Mr. Sargent said that there are no cumulative features in the com = A 
wich will substantially cut fixed cnarger."™ ‘The plan as Droviously set 
w su y cu cna , 
ae: gate have just about halved annual fixed requirements —v. 142, 
Dp. . 


Chicago Mail Order Co.—Sales— a: 

Sales for the year ended Dec. 31 1935 totaled $24,053,073, —_— Ny this 
972,012 in 1934, an increase of 26.78%. The company reports t al 
is the second largest showing made in its history and was eclipsed 0 mf 
in 1929 when sales totaled $26,641,521. Units sold and customers serv 
were greater than in any previous year.—V. 141, p. 4162. 


Chicago Rock Island & Pacific Ry.—To Seek Extension 
in Filing Plan— ee a 
Officers of the company have been authorized by directors to fille a oO 
2 sme ta nee | : punt * Chicago aniing Ser a time extension from 

eb. to prepare an e a plan of reorga : 

Under Section 77, a8 revised in 1935, it was compulsory for renee’ 
to file a plan of reorganization within six months after filing a pet Ay 
in bankruptcy unless — permission is obtained for a six mon 
extension.—V. 142, p. 296. 


Chicago Surface Lines—Chicago Rys. Committee for 
Participation Certificates, Series One, Objects to Plan— 


C. H. Wilmerding, Chairman of the protective committee for Chicago 
Rys. participation certificates, series one, has issued the following state- 
ment: 


ent: 

The committee holds under deposit agreement a substantial matory 
of the issue. The committee has made formal demand dated Jan. 13 1936, 
upon Harrison B. Riley, Abel Davis, Frank G. Gardner, Henry J. Tansley, 

olman D. Pettibone, of the Chicago Title & Trust Co., voting trustees 
of ae are . — ey yt ey company to apply for Za 
tion under 77-B of the Ban ptcy Act. 

My associates and I think that in opposing the so-called Abott-Cum- 
mings reorganization plan for consolidation of Chicago Surface Lines, as we 
did the Insull plan of 1930, weareserving both the investors and the patrons 
of the Surface Lines. Neither scheme is constructive and both are simply 
financial shuffles for the benefit of special interests. 

Claims that unified ownership is necessary to negotiate a new settlement 
are transparently false. There can be no legitimate reason for asking 
investors to jeopardize their present security, and sign a blank check in 
favor of three of the very bankers who sponsored the discredited — 
plan, as this scheme does. Under it the bankers can alter or cut down the 
securities to be issued. Neither the investors nor the traveli public 
know what ey. Re get, so it is not a reorganization plan at all in any 

roper sense of the word. 

“ In all the proposals offered over several years by the bankers who head 
the bondholders’ protective committees, they have failed to recognize 
that providing the best practicable transportation facilities is necessary to 
preserve the investors’ security. They have never caused a non-political 
engineering survey to be made to show how the properties best may Le 
“~ se as paenry has been suggested by the Chicago ‘‘Tribune™ an 
other public agencies. 

The Chicago Rys. is fundamentally solvent, possessed as it is of valuable 
rights, $16,000,000 of cash, and ample other assets and earnings to make 
good the investment. We think the problem of reorganization should be 
approached from the point of view of conserving them intact, as in a 77-B 
proceeding, pending a competent —  epareed of the engineering, 
legal, and financial terms of a general settlement. 

“eT he other members of the commttee are O. E. Babcock, D. B. Fulton, 
H. C. Edmonds, 23 East Jackson Blvd., Chicago.—V. 141, p. 4162. 


City of New York Insurance Co.— Dividend Increased— 

The directors have declared a dividend of 60 cents per share on the new 
$10 par capital stock, payable Feb. 1 to holders of record Jan. 15. This 
compares with 50 cone pane on Aug. 1 last, this latter being the initial 
payment on the new s ——V.141, p. 3222. 


City Union Corp.—To Resume Dividends— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Feb. 1 to holders of record Jan. 16. The last previous 
payment made on this stock was in 1931.—V. 139, p. 1702. 


Cleveland Electric Illuminating Co.—New Officers— 
James D. Mortimer was elected Vice-President, and John G. Johansen, 
Assistant Secretary on Dec. 18.—V. 141, p. 4162. 


Coca-Cola Co.—Acquisition— ile 

Pursuant to a plan of reorganization enter nto estern Coca- 
Cola Bottling Co. (Ill } , and its stockholders, the Coca-Cola O>. transferred, 
on or before Dec. 10 1935, 48,300 shares of its common stock then held in 
its tena’ & to the stockholders of Western Coca-Cola Bottli Co., in 
ee 4 A of ee issued — yore capital stock of Western 

oca-Co ottling Co., es. 

The Western Coca-Cola Bottling Co. ee) acquired from the ecessors 
of this company, the exclusive sales rights to bottle and sell la in 
bottles in 18 States, and its business will be similarly conducted as a wholly 
owned subsidiary of this company .—V. 141, p. 3222. 


Colorado Fuel & Iron Co.—To Pay Interest— 

Federal Judge J. Foster Symes has authorized the company to pay semi- 
annual interest on the general mtge. 5% bonds. The payment on Feb. 1 
will be $112,500. The last payment was Aug. 1 1935.—V. 141, p. 3071, 


Commonwealth & Southern Corp.—Block of Common 
Optioned— 


An option on 800,000 shares common stock at prices ranging from $2.80 
to $3.25 ashare, or an average of slightly over $3.01 a share has n granted 
by the Bankers Trust Co. as liquidator under the agreement of last Novem- 
ber for the American Superpower Corp. of 1,500,000 shares of the stock 
over a period of years. (See latter company above.)—V. 141, p. 4163. 


Community Power & Light Co. (& Subs.)—Earnings— 
Period End. Nov. 30— 1 on ear 1935—12 Afes.—1934 

















O ting revenues. ~~. : 07,116 $3,722,981 $3,770,168 
Operation. ---222—- 159.338 198709 1.885.512 1.880.535 
Dns scaneeoe ‘ . , ° 
Tome ea titeee aneeihihin inane 28,228 29,044 340,046 341,509 
Net oper. revenues... $117,908 $103,856 $1,291,078 $1,386,360 
Memteee, Gaeaeiectel. 3,242 1,147 19,742 38,083 
Ee $121,151 $105,004 $1,310,821 $1,424,443 
Retirement accruals. -.-.. 25,257 24,185 273,709 330,471 
Int. & amortiz., &c... 70,335 71,330 848,465 863 308 
Net income. --_...... $25,558 $9,488 $188,645 $230 ,662 


—V. 141, D. 3687. 


Community Public Service Co.—I[nitial Common Div.— 

A quarterly dividend of 25 cents per share has been declared on the 
common s , payable Feb. 1 to holders of record Jan. 25. This is the 
initial dividend payment | this company which is successor by reorgani- 
zation to Texas Louisiana Power Co.—V. 141, p. 2884. 


Consolidated Oil Corp.—ZJnitial Dividend on New $5 


Preferred Stock— 
The directors have declared an initial quarterly dividend of $1.25 per 
share on the new $5 cum. pref. stock, no par value, payable 


March 2 
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Funds Deposited for Redemption of 8% Preferred Stock— 

Funds amounting to $5,464,408 have been de ted with the Chase 
National Bank for oe ee at $110 per share plus accrued dividend, of 
all of the ny ep % preferred stock of the corporation, called for 
redemption on Jan. 15. Prior to the redemption date more than half of the 
outstan Ss v1 preferred shares were exchanged for new shares of $5 pre- 
ferred stock. ith the completion of such exchanges there will be outstand- 
ing only 56,757.8 shares of the new $5 preferred stock. This series was 
limited to shares issued for purposes of exchange. Dividend charges on the 
amount of 8% preferred outstanding on Nov. 2 amounted to $812,264 
annually. The reduced dividend charge on preferred stock amounts to a 
Saving of $528,475 annually to the corporation. 

All of the bonds of the corporation were called for redemption last August. 
The saving of interest charges effected in that operation plus the reduction 
in preferred dividend payments amounts to a saving to the corporation of 
approximately $2,400,000 annually.—V. 141, p. 3857. 


Consolidated Retail Stores, Inc.—Sales— 





J sneary, a $311 552 5104-434 
ee dee ee ee ne eT 516.991 515.089 
i ld Spe GEN a ata SE Nay YO Me 741,138 849,202 
y Sleeteeieeat ith tty: aviation aches t.4- ion cae natn ie ae 696,599 606, 
} ay. ®2@2®S2 SSS SSG ES SS SSESSESESESSSSESESSSSSESESESOSSESSS 656,790 88, 
RRR aan iat CNPC, ae paaiee Seled - alcenay pea 531,444 498,125 
Nugdst. 7 7777777 Trt ET ee oy 
lit eae ti esta teat > yp ets Saha (832 44. 
ili. i All inate. hell age ligssgt o Bwt g ial 825,828 737 231 
LR MA A ah bb OA i eri eit Lah ti 744,370 96,216 
_ a air alge pip ans aaa Se Sie SEE Ti iN Dee 794,614 797 ,628 
Rel RE Set TY iat ine ahs $8,029,583 $7,744,184 


—V. 141, p. 3858. 


Consolidated Textile Corp.—Reorganization— 

After a hearing on the reorganization of the corporation under Section 77-B 
of the Bankruptcy Act, Federal Judge Henry W. Goddard retained the 
present management in possession. 

E. Netter, attorney, representing bondholders, asked for a trustee 
while the compeny is in nization. 

Judge Goddard directed that the present management, be retained at 
least until Jan. 31. Isidore J. Kresel, counsel for the company, was di- 
rected to have a reorganization plan ready by Feb. 15.—V. 141, p. 4013. 


Consolidation Coal Co.—Transfer Agent— 
‘ The Guaranty Trust Co. of New York has been appointed transfer agent 
or 70,000 shares of preferred stock, $100 par value and 675,000 shares 
common stock , $25 par value; also transfer agent for — trust certificates 
representing common and preferred stock.—V. 141, p. 3687. 


Continental American Life Insurance Co.—Exztra Div. 
The directors on Jan. 15 declared an extra dividend of 30 cents per share 
in addition to the regular quarterly dividend of like amount on the capital 
stock, both payable to stockholders of record Jan. 14.—V. 136, p. 2980. 


Continental Gas & Electric Corp. (& Subs.)—Earnings 




















12 Months Ended Nov. 30— 1935 1934 
Gross oper. earns. of subs. (after eliminating inter- 
a ill ge aa eid alpen lt $32,403,276 $30,608,512 
eneral operating expenses____...........-._-.. 13,016,899 11,961,785 
Ee pe peur ens epee 1,529,582 1,457,594 
Provision for retirement.._...__................. 4,240.3 4,212,331 
Gen. taxes & estimated Fed. income taxes....._.- 3,446,182 3,361,526 
Net earnings from oper. of sube__..........._- $10,170,288 $9,615,273 
Non-operating income of subs_...............-- 848,758 736,010 
Total income of subs___._....._.............-.- , ’ ; 2 
Int., amortiz. & pref. divs. of subs.: en earn 
Interest on bonds, notes, &c__..__......._---- 3,948,121 3,972,956 
Amortiz. of bond discount & pref. stock expense. 532 348,807 
Dividends on preferred stocks..._............ 1,070,300 1,070,215 
Prop. of earns., attributable to min. com. stock. .- 10,198 7,035 
Equity of Continental Gas & El. Corp. in earns. 
ino. of Continental Gas & Bi Gacy. aadiualve 2 ee 84 008.208 
income received from subs.) ...__- ME pha ede 2 32,354 42,320 
I i a ee $5.729,248 $4,994,589 
pxpenses of Continental Gas & El. Corp.......-.. 152,957 157,649 
mJy -— no, y oes 9" 1958 2,600,000 2,600,000 
n e ures, due 1958.......... ,600, ,600, 
Amortiz. of deb. discount & expense........... 164,172 164,172 
Balance transferred to consolidated surplus... .-. $2,812,118 $2,072,768 
Dividends on prior preference stock. ...........- 1,320,053 : »320,053 
EES ee rae ee aS $1,492,065 $752,715 
I a $6.96 $3.51 


Earnings pe 
—V. 141, DP. 3858. 
Continental Insurance Co.—Earnings— 





Calendar Years— 1935 1934 1933 1932 
Pr Se ae $19,354,800 $19,712,742 $19,023,016 $19,717,398 
putes GUN, — somes. -- 38,118,645 2,964,056 2,699,532 13 'aan RF + 
; . NT iit: , ‘ 
Profit on sales of stocks 
and bonds (net)... - 95,686 321,137 AG eee”. téehen 
Increase ~ hy in book 
val.ofstks.& bds.(net) 13,561,980 5,762,103 8,376,021 4,258,728 
Decrease in unearned 
premium reserve... _ 373,041 237,600 1,936,133 2,004,429 
Total income... .-. $36,504,153 $28,997,639 $33,477,369 $43,746,254 
Disbursements— 

iid nmin aemee 7,622,811 9,442,555 9,533,034 12,041,647 
Sls Seas 8,875,404 8,745,734 #£8,230,639 #£8,695,652 
Oash dividends_ .-._ .__ 2,826,845 2,631,891 2,339,444 2,339,387 

on sales of stocks 

I ra El Te a 829,952 
Increase in voluntary res. 196,211 1,847 619,501 16,980,776 





Increase in surplus...$16,982,881 $8,175,612 $12,754,751 








$2,858,840 
16,721,761 














Previous surplus... ._. 40,510,965 32,335,353 19,580,601 
Surplus Dec. 31... ..- $57 493,845 $40,510,965 $32,335,352 $19,580,601 
Comparative Balance Sheet as at Dec. 31 
1935 1934 1935 1934 
_ Assets— $ $ Liahilittes— $ $ 
y Bonds & stocks_80,522,446 62,712,470} Unearned prems_.20,008,454 20,381,495 
Real estate____._ 1,768,307 1,768,307) Loss in process of 
Premium in course adjustment _... 3,109,034 3,435,642 
of collection._.. 2.624.591 2,861,180) Reserve for divs... 1,657,155 1,462,196 
Accrued ins., divi- Reserve for taxes 
dends, &e__.... 289,695 285,290 and expenses... 1,305,775 1,046,275 
CA td, 2,968,842 3,576,338) All other claims... 1,800,000 1,600,000 
Cash capital .._.- 4,873,990 4,873,990 
Net surplus... .-. 55,419,475 38,403,988 
,, | ee 88,173,881 71,203,586 oe 88,173,881 71,203,586 





y Valuations on basis approved by National Convention of Insurance 
Commissioners .—V. 141, p. 4013. 


Copper Range RR.—Bureau Recommends Plan Changes— 


The Bureau of Finance of the Interstate Commerce Commission has 
submitted to the Commission certain changes in the proposed plan of 
reorganization, pursuant to Section 77 of the Bankruptcy Act. 

Financial reorganization, the Bureau recommended, should provide a 
capital structure and cash resources which will give the carrier a reasonable 
chance of financial rebirth as a solvent going concern. 
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It would ap , the Bureau held, that the interests of the road's bond- 
holders and of the road would be t served by a reor tion ae 

for the exch of existing bonds a s . This should be 
on the basis of 10 shares of preferred , $100 par value, for each $1,000 
par value bond, it stated. 

In addition to preferred stock, the Bureau recommended that the holder 
of each $1,000 bond should receive five shares of common stock, $50 par 
value, to be issued by the road. 

Under these m cations there would result, the Bureau concluded, 
an elimination of all funded debt; an issue of $2,280,000 of 5% non-cumu- 
lative preferred stock of $100 a share, and an issue of $1,000, of common 
stock of $50 a share par value.—V. 141, p. 746. 


Continental Steel Corp.—Debentures Offered—Harris, 
Hall & Co., Ine., and F. 8. Moseley & Co. are offering at 
1001% and int. $1,500,000 10-year 414% sinking fund 
debentures. 


Dated Jan. 1 1936, due Jan. 11946. Interest payable J. & J.in yg 
and New York. Principal and int. payable in such coin or agg any of the 
United States as at the time of payment shall be legal tender for the pay- 
ment of public and private debts. Redeemable (other than for sinking 
fund) at the company’s ve: as a whole or in , on the first day o 
any month on 30 da prior notice at 102% and int. during calendar year 
1936, the premium thereafter decreasing \ of 1% for each calendar year or 
fraction thereof thereafter elapsed. Coupon debentures in the denom. of 
$1,000, registerable as to principal only. Harris Trust & Savings Bank, 


Chicago, trustee. 

Sinking Fund—Annual sinking fund, payable on or before Dec. 31 each 
year in cash or debentures (at actual cost to the company, but not to 
exceed the then current emption price for er fund purposes) " 
amounting to: $100,000 in each of the calendar years 1936, 1937 and 1938; 
and, thereafter, in each calendar year to and incl. 1944, $100,000 plus the 
lesser amount of either $50,000 or 10% of the consolidated net 
the company and its subsidiaries during the previous fiscal year. ash 
so paid to be applied by the trustee to the purchase and cancellation of 
debentures (at not to exceed the then redemption price for sinking fund 
purposes) or to the redemption of debentures by lot on 30 days’ notice at 
101 and int. to and incl. 1942, the premium decreasing 4 of 1% for each 
calendar year thereafter. 


Common Stock Offered—Public offering was made Jan. 16 
of 25,000 shares of the common stock by a group headed 
by Conrad, Bruce & Co. of San Francisco and Shield & Co. 
and Farwell, Chapman & Co. of Chicago, The stock was 
being offered at the current market price of around $42 


a share. 

Proceeds from the sale of the stock, approximately $1,000,000, will be 
used by the company for improvements to and rehabilitation of its plants 
and properties and for additional working capital. 

The directors of the company have expressed their intention of declar 
a dividend of 50 cents a share on the common stock on or before April 
aa rovided the company’s earnings and general conditions continue to 

sat ry. 


A prospectus dated Jan. 15 affords the following: 


History & Business—Corporation was in . in Indiana June 21 1927+ 
being a consolidation by exch of stocks of Kokomo Steel & Wire Co.» 
Kokomo, Ind.; Chapman Price Steel Co., Indianapolis, Ind.; and Superior 
Sheet Steel Co., Canton, Ohio. Company's p pal executive offices are 
located at Kokomo, Ind. 

The com and its subsid.ar.es are primarily in the manufac- 
ture and sale of steel products of a diversified character and will continue 
to carry on such business. The rtm 27 products manufactured and sold 
are wire and sheet products, ———e. ets, rods, wire, wire fence, gates, 
posts, nails and staples, uncoated sheets, galvanized sheets, lo terne 
sheets, special coa sheets, steel pwn By, siding, and other kindred 
fabricated wire and sheet products, inclu a number of specialties. 

Property—-At Kokomo, the corporation owns appremneeey 120 acres of 
land, about 60 of wh'‘ch are occup ed by the plant which is served by 
Pennsylvania RR. and New ‘ork Chicago & St. Louis RR. 

The open hearth department of this plant consists of five basic open 
hearth furnaces with an annual capac'‘ty of approximately 280,000 tons of 
steel ingots which is approximately 60% of the finishing ca ty of all the 

lants. Iron and steal scrap, purchased in the surrounding terri at 
avorable comparative prices, provides the principal raw material for the 
furnaces and is supplemented ¥ Feneces gis iron. When the finishing 
plants are opera in excess 0 % to 70% of capacity some sheet bars 
and billets are purchased. When activity is below this point the company’s 
open hearth capacity is adequate to take care of its requirements. is 
relation between open hearth ey finishing capacity has proven 
advantageous in the operation of the ness. 

The plant is LL i. with a blooming mill, continuous sheet bar mill, 
billet mill, rod , wire mill, nail mill, barbed wire mill, fence plant, gate 
plant, sheet mill, and galvanizing plant, together with storage, W ouse 
and shop facilities. 

The Chapman Price Steel Co. plant at Indianapolis is located on approxi- 
mately 46 acres served by Pennsylvania RR. The plant consists of a 
sheet mill, galvanizing one and a fabricating department. 

The Superior Sheet Steel Co. plant is situated on approximately 145 
acres near Canton, Ohio, served by Pennsylvania RR. The plant consists 
of a sheet mill, galvanizing ee. long terne d ent, special 
sheet coating department and fabricating department. 


To Be 
Capitalization— Authorized Outstanding 
10-yr. 4% % sk. fd. debentures, due 1946-_-.$1,500,000 ,500, 
y 7% preferred stock (par $100) .....-..-.-.-.- 50,000 shs. x26,170 shs. 
z Common stock (no par)_-_...-....--.-- A 00,000 shs. x200,589 shs. 
x Excludes stock h in the treasury but includes outstandi — 
amou 


y As of Nov. 30 1935, dividends in arrears on preferred 
to $21 per share. Regular dividends on the preferred stock were resum 
on Oct. 1 1934 and have been paid since that date. On Dec. 20 1935, $11 
of the accumulated dividends per share were paid and the regular quarters 
dividend of $1.75 per share was paid on Jan. 1 1936. On Jan. 11 193 
directors declared for payment on Feb. 15 1936 the balance of the dividends 
in arrears on the preferred stock amounting to $10 per share and expr 
the intention of declaring a dividend on the common stock of 50 cents per 
share on or before April 1 1936, provided that the company’s earnings and 
general conditions continue to satisfactory. 

z The stated value allocated to capital in respect of issued shares of 
common stock is $25 per share as to 171,562 shares (of which 4,114 shares 
have been retired and cancelled); $18 per share as to 6,700 shares; and $15 
per share as to 1,500 shares. 


Condensed Statement of Consolidated Earnings 
Years Ended June 30— 

933 1935 # Nov. 30 
a Net income .....- ~~. $493,937 $1,202,721 $1,192,267 $1,868 
Depreciation... .....-.-- 440 ,837 515,012 533,517 581 


11 Mos.End- 

"35 
893 
428 














Interest & amortization - 100,235 100,908 86,616 ; 
Prov. for Fed. inc. taxes -.-..-..- 102,300 89,882 218,665 
pS ey eee loss$47 ,135 $484,501 $482,252 $1,003,577 
Divs. to holders of mi- 
nority of sub. pref. stk 12,736 4,347 eet eee 
Net income... .--- loss$59 ,871 $480,154 $481,979 $1,003,577 


a After provision for contingencies and minor income deductions but 
before depreciation, interest and amortization, Federal income taxes and 
minority interests. 

The annual interest requirement on the $1,500,000 10-year 414 % sinking 
fund debentures being offered is $63,750. 

Purpose of Issue—The net proceeds from the sale of the debentures are 
estimated at $1,437,600 after deduction of the expenses to be incurred in 
connection with the sale thereof, and will be used by the company for the 
following purposes: 

(a) Approximately $632,400 for the redemption at par and int. on 
April 15 of $620, 4 <3 notes; 

b) Aporommatey 156,027 for the redemption at par and int. on 
March 31 of $154,100 5% notes; 

(c) ADpromnnnsey $383,775 for the redemption at 102 and int. on 
Jan. 15 1936 of $365,500 Kokomo Steel & Wire Co. Ist mtge. 6% serial 
gold bonds outstanding (which have been assumed by the company) and, 
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(d) The balance, estimated at approximately $265,398, for the im e 
ment and rehabilitation of plants and properties and for working capital. 
nderwriters—Harris, Hall & Co. has agreed to purmase the 1.500.000 
debentures from the company at 974% and int. to date of d very. 
Harris, Hall & Co. has entered into a contract with F. 8. Moseley & Co., 
to sell to F. 8. Moseley & Co., 
% of par and int. to date of deliv 





ebentures at 97. , 
Consolidated Balance Sheet 
June 30 '35 Nov. 30°35 June 30 '35 Nov. 30 '35 
TAadilities— $ $ Assets— $ $ 
Accts. pay., trade. 391,075 541,544/| Cash in banks & on 
, on 333,670} hand.......... 1,092,860 738,369 


Accrued liabilities. 419,672 559,714 1,200 200 
3,264 2.356 | Notes & accts. rec. 1,398,110 1,640,002 


accts. pay. ‘ 
Bds. due (current) 178,500 182,000 | Inventories... ..-. 3,003,572 3,773,998 
Funded debt..... 986,600 957,600 | Other assets...... 123,156 124,767 
Reserves......... 464,572 479,549 | Investments. ..... 12,320 12,324 
Minority interest Fixed assets...... 7,475,317 \onvers 


in sub. company See Intangible assets. . 
7% preferred stock 2,773, e 
Common stock... 4,329,310 4,329,310 
Initial & cap. surp. 1,816,882 1,815,946 
Earned surplus... 1,895,069 1,836,462 


65,699 74,883 











Treas. stk. at cost: 
Preferred... ... Dr88,724 Dri08,358 
Common...... Dr2,339 Dr2,339 
Bela anecacee 13,172,235 13,700,957 Beebe coeesese 13,172,235 13,700,957 


Clears Preferred Arrearages— 


The directors on Jan. 11 declared a dividend of $10 share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Feb. 15 
to holders of record Feb. 1. This payment cover the ance of ar- 
amy iy due on this issue. For record of past dividend payments see 
V.141, pp. 3375 and 1270.—V. 141, p. 4163. 


Crown Drug Co. (& Subs.)—Earnings— 














Years Ended Sept. 30— 1935 1934 
Gross sales, less returns and allowances. .....-.-- $7,624,327 $6,274,066 
a eine 5,334,056 »318,450 
Ge nn a ncecbeotbotsboo canes 2,097,693 1,779,328 

Net income from trading. ................--- $192,577 $176,287 
Other operating revenues....................-- 13,630 11,285 
Income from other than operations...........-- 11,321 13 ,867 
Profit on sale of capital stock of former subsid- - ~~ 14005 + -icceesce 
PT SEEEcchs  cabehanacadcsesoecce ae: ° oemabas 
me) eee $235,628 $201,441 
Interest on long-term debt (real estate mortgage) 2,512 »796 
Interest on notes and accounts payable to others. 14,781 12,445 
Rentals on unoccupied buildings........ ..---- 13,348 12,983 
Provision for loss on bad debts arising from sales 

Ne en TT ee nee | geaese 3,522 
Sr rene Ut ke eee ecebnecée  dabaen 620 
Federal and State income taxes....... -......- 19,475 14,966 

PPP Jitasntabbbdebabotedcecnudeaceeke $185,511 $155,106 


Note—The income account for the year ended Sept. 30 1934 includes 
the operations of the predecessor company for the od from Oct. 1 1933 
to June 8 1934, the date of commencement of business of the new company. 
The yo accounts of two subsidiaries disposed of during the year 1935 
have m excluded from the consolidated income accounts for the years 
1934 and 1935; the profit on the sale of capital stock of these companies, 
$14,098 is stated as an item of non-recurring income. 

Provision for depreciation of the greater part of store fixtures and equip- 
ment has been computed on the written-down amount at Aug. 1 1933 at 
rates which the officials of the companies consider adequate. 


Consolidated Balance Sheet Sept. 30 1935 








Assets— Liabilities— 
Cash on hand and in bank.... $206,512] Accounts payable........-... $315,903 
Accounts receivable, customers x23,853/;lst mtge. 54% note—due 
Other notes & accts. receivable y35,155| within one year..........-. 2,000 
Cash surrender value of life Accrued liabilities ........... 70,981 
insurance policies......... 5,275| Prov. for Federal and State 
Re... cocnetetiiounsbns 1,147,384] income taxes............. 19,475 
Advance to employees for pur- Long-term debt......-.--«--- 146,750 
chase of capital stock.....-. 23,836 | Unexpended balance of fire in- 
Employees’ notes & accts. rec. 4,977] surance collections... .... 3,910 
Prepaid expenses...........- 40,296 | Res. for contingent liabilities . 24,958 
Investment securities ........ z2,376 | Minority interest in Steinberg’s 
ill NR RE REA a430,732| Drug Stores, Inc....._..-- 1,000 
Leasehold imp—at written- 7% cum. conv. pref. stock (par 
down book values, less prov. RE Sik A A a A 797,800 
for amortization... .....- 53,748 | Com. stock (par value 25c.).. 110,604 
Leasehold & utility deposits. - 543 | Capital surplus...........-- 311,253 
Earned surplus............. 172,553 
Treasury pref. stock—at par... Dr2,500 
a a a $1,974,691 RA TEE ERS, TP $1,974,691 





x After reserve for doubtful accounts of $6,676. y After reserve for 
doubtful accounts of $7,594. z After reserves of $4,500. a After reserve 
for depreciation of $57,065.—V. 142, p. 297. 


Cudahy Packing Co.—New Director— 


At the annual stockholders’ meeting held on Jan. 10 F. W. Hoffman, 
Vice-President in charge of the pork division, was elected a director, succeed- 
ing George Marples, resigned. 

vine eer elected J. W. McElligott a Vice-President. 
—vV. » Ds ; 


Deposited Insurance Shares—Smaller Semi-Annual 
Dividend—2%4% Stock Dividend— ~* 

The directors have declared a semi-annual dividend of 6% cents per 
share on Deposited Insurance Shares, series A, par value $1, payable Feb. 1 
to holder of record Jan. 2. This compares with 8 cents paid on Aug. 1 
last, 74% cents on Feb. 1 1935, 6% cents on Aug. 1 1934 and 6 cents per 
share on Feb. 1 1934. 

The directors also declared a stock dividend of 24% on the series A 
ohegee, pores = series A shares on May 1 to holders of record March 16. 
—vV. ; we 4 


Dierks Lumber & Coal Co.— Merger of Units— 


Principal stockholders of the company took steps Jan. 2 to merge the par- 
ent firm and two important subsidiaries into one corporate body known as 
the Dierks Lumber & Coal Co. 

The merger is in accordance with the reorganization plan approved by 
Judge Albert L. Reeves of the Federal Court, 

The companies involved in the merger are all of the Dierks production 
and wholesale interests. They include the Dierks Lumber & Coal Co., the 
parent body; Choctaw Lumber Co., in which the Dierks concern owns 77% 
LA fe stock, and the Pine Valley Lumber Co., a completely owned su 

ary. 

Slowine the vote, application for a charter for the new company was 
made immediately in Delaware. 

The Dierks companies are known as the largest manufacturers of shore 
leaf yellow pine lumber in the country. The three companies own six 
lumber mills in Arkansas and southeastern Oklahoma, operate 200 miles 
of railroads, own 1,600,000 acres of timber land and employ about 3,500 
persons. ‘The main office is in Kansas City. 

In working their way out of financial difficulties, the companies invoked 
the 77-B amendment of the Bankruptcy Act. The reorganization plan 
was approved by Judge Reeves Dec. 12 and the decree of confirmation was 
entered Dec. 24.—V. 140, p. 4067. 


Dividend Shares, Inc.—24-Cent Dividend— 

The directors have declared a dividend of 2% cents per share on the 
common stock, payable Feb. 1 to holders of record Jan. 15. ‘This compares 
vine 2 os d “a quarter from Nov. 1 1934 to and including Nov. 1 

"Se ’ D. ° 
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Discount Corp. of New York—Balance Sheet Dec. 31— 
P 1986 nee _ _ 
ssels— TAabilittes— 

Geneptenees ss aainatian 524,896 6,456,894 a = gna sbene ystyet yey 
I , yt Undivided profit. 2'617,999 3,011,731 
& certificates of Unearned unt 200,501 201,657 
indebtedness . . .67,247,930 50,206,329 | Reserves......... 280,791 516,963 

= —— N. Y. Loans pay. a 
eave i ge atin 58,220,015 -..-.-.- 


partment... 985; tomers 
Int. rec. ~~ 8" 336,508 237,042} U. S. Govt. deposit 











Expenses pai account.....-- 545,000 40,535,400 
advance....... 38,791 45,255 | Dividends — —_———a 550, 
OBR . cecccccccee 3,728,808 6,928,142 Accent. rediscount 

and so 
dorsement..... 11,702 3,758,896 
“"S “oy arr fe 
ught un re- 
sale agreements. .«..--- 5,300,000 
Sundry credits.... 7. eeenee 
EE IE 71,876,933 63,874,647| Total......-... 71,876,933 63,874,647 


To 
—V. 141, p. 24339 


Dodge Manufacturing Corp.—Earnings— 
Earnings for 7 Months Ended Oct. 31 1935 


Net income after nses, d ., Federal taxes & other charges $66 Sef 
Earns. share on 73,070 capitalshares.. §-_ -.-.......------- 91 
—vV. i41, p. 1272. 


Dome Mines, Ltd.—Operations— 
The company has issued corrected comparative figures of production 
during 1935 and 1934 as follows: 


1934 1935 
Net value of production...............-.. ...-. $6,672,721 $6,939,988 
RE SAR RY ES Re LEONE eee RT . 202 
eae NaGuRpre irr fae trayrea mes ----- 7,177,086 7,286,190 
Value gross production per ton of ore...... eecoe $13.11 $13.27 
—vV. 142, D. 297 


Dominion Bridge Co., Ltd.—Larnings— 











Years End. Oct. 31— 1935 1934 1933 1932 
x Total earnings...... $828,067 $1,030,836 $1,033,586 $1,228,408 
Directors fees.......-- 19,069 7? © seeeee .:... eseees 
Executives salaries and 
Se Ga ccacandecese a eeeee eecceee ( eeeeeo 
Reserve for income taxes 9,026 fe eae ee 
Depreciation... ...... 509,185 530,478 557,817 461,633 
Net income........- 235,233 $463 ,026 $475,769 $766,775 
I sil asain ees steht 1,027,902 1,027,902 1,156,390 
TS SARE RS $381,508 $564,876 $552,133 $389,615 
She, capathout Cr uar) his'ost Bis'oer «= ’Bis’ost | °'513961 
.ca .out.( no ’ , 
erus. per sh.on peda Hy $0.45 $0.90 $0.92 $1.49 


x Profits from contracts, interest and dividends received on investments 
and miscellaneous earnings, after allowing for Federal taxes in 1932, 1933, 
1934, also in 1935 includes $22,280 profit on bonds sold and $200,000 
transfer from inventory reserve, but before taxes. 


Comparative Balance Sheet Oct. 31 


1935 1934 1935 1934 

Assets— $ . TAabdtiltttes— $ x 
2 Re 9,512,046 9,943,807] y Capital stock...15,921,366 15,921,366 
Investments ..... ,684,460 2,640,850/ Reserves......... 1,181,358 1,181,358 

ititteneaaadet 509,933 622,836 | Surplus.......... 2,440.150 2,821,659 
Bonds, &c....... 4,762,718 4,629,756| Divs. payable.... 154,185 256,976 
Deposits......... 61,327 6,380 | Bank loans....... 24,190 3,845 
Due for work... . 471,000 560,535 | Reserve for taxes. 202,111 159,185 


Accts. receivable... 745,641 622,570] Accounts payable. 434,033 434,510 


Insurance, &c..-.. 79,795 87,454 
Shs. co. stock held 
for sale to empl. 40,084 40,084 


Total. cccscose 20,357,394 20,778,899{| Total......-... 20,357,394 20,778,899 


x After reserve for depreciation of $6,491,751 in 1935 and $6,090,367 in 
1934. y Represented by 513,951 no par shares.—V. 140, p. 4232. 


Duquesne Light Co.—Larnings— 











12 Months Ended Nov. 30— 1935 1934 
Cn ae ewebonis $25,699,828 $25,371,043 
Operating expenses, maintenance & all taxes... . 10,264,035 10,634,290 





Net oper. rev. (before approp. for retire. res.) ...$15,435,792 $14,736,752 
Ge Es odin ctcacénncdosensetotebeus 868,201 815,332 


Net oper. rev. & other income (before approp. 








for retirement reser Ve)... c<ccccocccccccecce $16,303,994 $15,552,085 
Appropriation for retirement reserve............. 2,055,986 2,129,683 
Rents for lease of electric properties............- 179,559 178,164 
Es OS Ce pbeaenootne , é 3,146,869 
Amortiz. of debt discount and expense_...... 218,581 167,280 
Appropriations for special reserve. ..........-.-- fe 
Other income deductions... c-cccecccccccccccecce 103 ,760 88,870 
I a $10,437,227 $9,841,217 
—V.141, p. 4014. 


Durham Duplex Razor Co.—Transer Agent— 


City Bank Farmers Trust Co. has been appointed as transfer agent for 
the participating preferred stock, class A common stock and class B com- 
mon stock, each of the par value of $5 per share, and as registrar for the 
20-year 6% convertible debentures dated Dec. 1 1935, maturing Dec. 1 
ae =< ae, seems for the class B common stock subscription rights.— 

; _ >» ; 


East Kootenay Power Co., Ltd.—Zarnings— 
Period End. Nov. 30— 1935—Month—193 1935—8 Mos.—1934 





Gross earnings.......-- $39 543 $35,466 $298,589 $278,013 
Operating expenses .. — 12,860 11,965 91,956 91,041 
Net earni is’. ap $26 683 $23,501 $206 ,633 $186,972 


ngs -. 
—V. 141, p. 3688. 


Eastman Kodak Co.—Promotions— 


Albert K. Sulzer, Vice-President of the company in charge of Kodak Park, 
was elected assistant general manager of the company on Jan. 8. At the 
same time Charles K. Flint was promoted from assistant manager to Kodak 
Park to be general managet of that plant which is the largest Eastman 
factory. Dr. Albert K. Chapman, production manager of the company, 
we mate commas A cpPaiyang pa . 

e ion of assistant general manager to which Mr. Silzer was electea 
7 ot y created. Frank WW. Lovejoy, President of Kodak, is general 
nager. 

As peneral manager of Kodak Park, Mr. Flint will succeed Mr. Sulzer. 
Dr. Chapman as Assistant Vice-President will continue his function of pro- 
duction manager.—V. 141, p. 3225. 


Ebasco Serivces, Inc.— Weekly Input— 

For the week ended Jan. 9 1936 the kilowatt-hour system input of the 
client operati companies which are subsidiaries of American Power 
& Light Co., Electric Power & Light Corp., and National Power & Light 
Co., as compared with the corresponding week during 1935, was as follows: 


— Increase—— 
Client Oper. Subs. oh 1936 1935 Amount A 
American Power & Light Co....93,396,000 84,377,000 9,019,000 16°7 
Electric Power & ent Corp....41,411,000 35,218,000 6,193,000 17.6 
Nagionel on SE en soctn at 77,811,000 73,471,000 4,340, 5.9 
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Easy Washing Machine Corp.—Listing— 

The New York Curb Exchange has approved the listing of 461,099 
outstanding shares of class B common stock, no par, and will list 275 56-100 
ae OT ore of class B common stock upon notice of issuance.— 

p 


Ely & Walker Dry Goods Co.—Larnings— 


Years Ended Nov. 30— 1935 1934 
Sint of f mdse., selling, gener al & admin. expenses... “3 340. ret 33" eS 537 
r n. nses .. , 
sovision ony ae 108,992 116,835 

















Provision for depr bedboneceuascoococenses ’ , 
PE DEEavan se cueewooasenecunewonnceserect 33 ,307 at ,393 
«lb ao tuitibndenbaetieeeoudoove $158,120 $1,227,680 
DES SESE oe dkatidaddbbeendapeecténessooce 62,527 65,086 
Dividends received from non-consolidated subs... y105,681 9,809 
Peet Dn wis ccdoddieeteiondecteoscoeeadeobe 17 ,257 23 ,680 
i noo), shite nikki nthiémnbaineate et $343,585 $1,326,256 
Provision for Federal and State income taxes. -... 36,083 191,738 
Pe Dns cntddishbedeaaeondecacudétcuededeé $307,502 $1,134,518 
First preferred dividends... ...-ccccccccccccccs 102,529 102,529 
Second preferred dividends...................-. 23 . 
Cen GVO. cane cocecceeesoesonseotet 420.051 563 ,142 
a def$301,901 $382,012 
Sees 4,294,829 3,787,816 
Reserve no longer required..................... 43 ,084 125,000 
Earned surplus Nov. 30.....<<ccccccececccce $4,036,013 $4,294,829 
Shares common stock outstanding (par $25)-..-.-.-- 278. ‘011 281,594 
Earnings per share on common..-......-....---. $0.42 $3.35 


x Less discounts, returns, and allowances. y Representing in part 
earnings of prior years. 


Comparative Balance Sheet Nov. 30 








1935 1934 1935 1934 
Assets— $ $ TAabdtlities— $ $ 

Factory lands and First preferred 7% 

bidgs., machin’y | Se 1,500,000 1,500,000 
and equipment. 1,206,948 1,275,656 — pref. 6% 

Investments... .-. 540,578 546,444 Pe 1,500,000 1,500,000 

Loans for trade Commen stock... 9,000,000 9,000,000 

purposes....... 138,290 160,174; Notes payable_... 1,700,000 1,900,000 

Other loans & adv. 16,012 43,604 | Notes pay. others. * as 

Sundry real estate Accounts payable. 329,659 339,423 

>» held for realiz’n. 34,415 49,415| Due to employees. 219,925 306,768 

Insur. depos., &c. 66,581 74,238 | Accrued taxes... SA 8§©=— st’ eens 
Corp’n life insur... 123,181 106,420 at Sd inc., &c., 

Inventories... .-.. 7,646,629 8,321,764] taxes.....__..- 40,105 340,225 
a Accts. & notes rec 6,346,203 6,441,192 Dee "ts subsidiary 

Adv. to empl., &c. 133,226 191,285 company...... 9,619 23,473 
Ti ncannedeenen 1,209,510 1,102,816] Other current and 

accrued liabils. fee. éeeede 
Sundry deposit ac- 

OE 10,490 

eee er Y 204,999 5,440,979 

Treasury stock..Dr2,138,025 pDr2048, 350 

miata 17,461,574 18,313,008 , ee 17,461,574 18,313,008 





After reserve for doubtful debts of $298,877 in 1935 and $306,526 in 
1934. —V. 142, p. 298. 
Endicott Johnson Corp. (& Subs.)—Larnings— 


Years End. Nov. 30— 1935 1934 1933 1932 
= Gh . ncécobtsnasuséenn 8, 309 $56. 248,314 rt iS. 141 $43, roy 146 
b Cost of sales and exps. 54,927,971 52,807,076 46.383. ‘627 41 (250, 433 


Net operating income. $3.400,368 $3,441.238 $3,434,514 $2,348,713 








Miscellaneous income. .. 168 ,256 lla ing Patt ie ae el A 

Total income......-.~. $3,568,624 $3,574,870 $3,434,514 $2,348.713 
Depreciation . ......-.- 673,306 841,084 869,232 847 ,872 
Prov. for doubtful accts- 84,146 re Fe SL SS eS ae 
Interest charges, net... 49.193 50,990 Cr18,683 Cr42.695 
Miscellaneous charges... -...-. 2 ‘325 ti tl esata tS 
Provision for taxes_.... 644,574 446,789 429 024 355.296 














Net income.......-.-. iif. 404 ef 167, ozs at 166 383 $1,188,241 
Preferred aeidenta.- (rhe 136 (7)409,1 60(c5 \4)3 353927 
Common dividends. .(6% 1 eit: 080 (6)1,216 080 es. tit OB (da 149012060 

0 $492,188 $542,455 $527.1 def$77 ,746 
Previous surplus... ..... 4,509,190 4,494,433 Porites 5,109,221 

Total surplus_......- $5,001,378 $5,036,888 $4.939,050 $5,031,475 
Appropriations for red. 

f pref. stock, &c...-. 450,000 527 ,698 444,618 619,578 

Balance, surplus..-.-- $4,551,378 $4,509,190 $4,494,433 $4,411,897 
Earns. per sh. on 405,360 

shs. com. (par $50)... $4. 1 $4.34 $4.30 e$1.80 


a Sales of finished product and by-product to customers (net). b In- 
cluding ye manufacturi ring. stration and general expenses. 
c Does not include a quarterly dividend of 1% % es Jan. 11933. d Does 
not include a quarterly dividend of 14% = 11933. e After allow- 
ing full 7% on the preferred stock outstanding. 


Consolidated Balance Sheet Nov. 30 
1935 1934 1935 1934 
Assets— $ $ TAabdilities— $ $ 
x Land, bidgs., ma- Preferred stock... 5,844,800 5,844,800 
chinery, &c.... 8,603,589 8,877,700}; Common stock...20,268,000 20,268,000 
Good-will........ 1 yl| Sundry creditors... 277,470 243,410 
Inventories . . ~~ -.- ae 789,677 14,780,145] Res. for workmen's 
compensation .. 250,000 250,000 
less reserve.._.. i 329,574 7,013,431] Notes pay. to bks. 
Due from empl... 191,415 246,747 and bankers._._.. 2,250,000  =-_.. _.. 
Workmen's com- Accts. payable... 2,378.745 1,725,723 
pensation insur. 212,053 212,053 | Due employees un- 
Prepd.taxes&ins. 161,805 49,193 der plan__.._-.. 846,611 797,118 
Workers’ housea._. 2,103,365 2,035,127] Reserve for taxes. 553,576 551,883 
Sundry debtors--.-. 39,505 27,606 | Reserve for other 
9 TRE: ST 2,555,776 3,254,388 contingencies... 140,000 100,000 
Misc. other assets. 226,973 196,885} Approp. surplus.. 2,853,157 2,403,157 
Deferred charges. 4 4| Current surplus... 4,551,378 4,509,190 


BOE .ccccecece 40,213,737 36,693,2811 Total.......... 40,213,737 36,693,281 


x After reserve for depreciation of $14,609,781 in 1935 and $14,357,133 
in 1934.—V. 141, p. 2275. 
&c.— 


Fansteel Metallurgical Corp.—Listing, 

The New York Curb Exchange has authorized sh listing of 20,000 addi- 
tional unissued shares of common stock (no par) upon official notice of 
issuance for cash in accordance with the terms of an eement made as of 
Nov. 25 1935 with Haligarten & Co. and International Mining Corp.; and 
27 .677 additional shares upon official notice of issuance from time to time, 
to Dec. 31 1937, upon exercise of stock purchase warrants for the purchase 
of shares of common stock at $10 per share on or before Dec. 31 1937, which 
warrants will presently be issued and outstanding, making the total number 
of additional shares applied for 234,598 shares. 

The Exchange peer ously had granted = entnerty to add to the list 11,000 
additional unissued shares of common stock 00D st official notice of issuance, 
from time to time to Feb. 15 1936, for 10,000 shares thereof, and to Sept. 
1 1936 for 1,000 shares thereof, at aD per share, upon exercise of common 
stock options now outstanding. The common options have been 
extended to and including Dec. 31 1937 and the Exchange has granted 
an extension to permit saemapoe of the 11,000 shares of common stock from 
time to time to Dec. 31 1937 

Unissued Shares and Options— 58,67 677 shares of unissued common stock 
are reserved for the follow wins eepenes: 

» (A) Option to Robert J tchison, a director and Vice-President and 
General Manager, for the purchase of 10 ,000 shares of common stock on 
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or before Dec. 31 1937 at $5 per share. The consideration for option was 
the giving up by Mr. Aitchison of his private accounting practice and the 
oor Gat of position as Vice-President and Sy Manager 


Option to Wm. Blair B ley, a director, for the © purchase ase of 1,000 
shares of common stock on or ore Dec. 31 1937 at per share. The 
ta memento for the option was advisory sales and promotional service b 


ey. 

(C) Contract between company and Hallgarten & Co. and International 
Mining Corp. dated Nov. 25 1935, providing thas, sub ect to certain con- 
ditions, all of which have heretofore been sa allgarten & Co. and 
International Mining Corp. will each ubage. os ‘ae company will sell 
to each of them for $100,000 in cash, 1 ,000 shares of common stock, with- 
out par value, er nied by stock ‘purchase warrants entitling the holders 
thereof to purchase 10,000 shares of common stock at $10 per share at or 
before Dec. 31 1937. 

(D) Stock purchase warrants entitling the holders thereof to subscribe 
for and purchase 27,677 shares of common stock at a su a price - 
$10 per share at or ore Dec. 31 1937. Such warrants wi Ege thes 
issued as follows: Warrants for 10,000 shares to Hallgarten & Co., pursuant 
to contract dated Nov. 25 1935; warrants for 10,000 shares to International 
Mining Corp., pursuant to contiact dated Nov. 25 1935; wa_rants for 7,677 
shares to holders of preferred stock. 

The issuance of warrants to the holders of preferred stock at the rate of 
one warrant for each share of preferred stock is in,part consideration for 
the waiver of accumulated dividends to Dec. 31 1935 and the modification 
of preferred stock Teaenen and eye as required by the agreement of 
the company with & Co. and International Mining Corp. 


Consolidated Income Account 10 Months Ended Oct. 31 1935 
(Corporation & subs., Ramet Corp. of Amer. and Tantalum Corp. of Amer.) 











TED GRRE. atic. wd cttnbtinoctosdinwth-odeéddndtinma a wehbe $691,016 
eR REE AR RR, Ca nn A Ee Se 489,115 
Selling and general expenses.....~............-...--.----- 19,63 

Been See cchbcetaténe my SPR ESS ais allenapdndeam semen ene ee penatninn $82,265 
GE Mn ad bddndboddcrcer eco cesads Obese saennede 8,032 

yo RR I eo ERA ae $90 ,297 
Interest on debenture and mortgage bonds and sundry deduc’ns- 17,172 
Peeves GP Gee... «ce cnbeecesecendaens caneansene 35,909 
Federal income taxes paid during period.............-..--.-- 

PROS ns o he cedockddvihsednehacenonnnnbathonancaneenm $37 ,123 


Note—No Federal income taxes on current earnings included in above. 


Pro Forma Consolidated Balance Sheet as at Oct. 31 1935 
Giving effect to sale and issuance of 20,000 shares of common stock, &c. 








Assets— Liabdtlities— 
8 he GAT TRL AL ae Sty! $238,705 | Notes payable, life ins. loans. . $4,036 
Accounts & notes receivable _-_ 76,228 | Accounts payable, trade... . 27,740 
V ascoloy-Ramet Corp., current 3,647 | Accrued payrolls & commis’ns-. 11,008 
Notes receivable, employees_. 494 Accrued taxes.............. 4,995 
Advs. & sundry receivables_. 6,617 | Accrued interest......... . - 12,307 
PP Hint aan cemdee 267,143 | Accrued royalties..........-. 18,107 
PED co ccotébudaanodad ,536 Other accrued expenses... . 1,652 
Fixed assets (met).........-.. c752,702 | Customers’ credit balances-.. 507 
GP, Ges is Cet 915,722 | Dividends declared....... 37,730 
Deferred charges............ 4,381 | Depos. on for. sales contracts. 4,217 
Bonded indebtedness_..___.. 292,980 
Reserve for returnable spools. . 4,093 
.  . 2 pauieee a690,930 
Cs BEUEL. caescbucences b982,205 
Pink tent pocacseééoone 513,667 
Bee cadniwsdhentsinibac $2,606,176 FTE seh OF I Alt $2,606,176 





a 7,677 no par shares at stated value. b 195,921 no par shares at stated 
value. c After deducting depreciation of $484,273.—V. 142, p. 125. 


Famise Corp., Philadelphia—Change in Par of Stocks— 


The stockholders on Jan. 14 approved changing the par value of the 
class A and common s from no par to $2 in the case of the class A and 
50 cents in the case of the common. The new par values are exactly equal 
to the present stated values of the common stock class A and the common 
stock, and the changes in no way affect the actual value of the shares or 
their respective interests in the assets of the corporation. 

The pernese of the changes is solely to reduce the Federal stock transfer 
tax which is payable by stockholders upon the transfer of the shares. 


Earnings for Year Ended Nov. 30 1935 























COPGES BUSES DIGS GRNER wo qocccwesngers Socdsosssdscccsesens $104,253 
Selling, administrative and general expense... ..............- 76,183 
i Ear eae bet sébbeenneseceseebonenesand “Ges $28,069 
OURS I Co incininddidndwnnbeinindiiadee won 355 
Profit before provision for Federal income tax........ ... — $28,424 
EE eg re 3,579 
Net profit for year...-.....- otbatenie + titi ae> bd eontinowaae $24,845 
WEED GOINGS GED hacecccnccdocccosecéobundetebosads 7.762 
Ray ie cistininnanonas: cnaneussubocvkdoaddeans ‘cae $32,607 
ass A common dividends............-.-- a ap anameniin tntintetnidanis elie 5,774 
‘Additional Federal income tax, prior years...........--..... 122 
Earned surplus Nov. 30 1935_---- tt) Sbeeeoendeseaseedane $26,710 
Balance Sheet Nov. 30 1935 
Assets— Liabdtilities— 

Cash on hand & on deposit... $95,161) Accounts payable—trade_._.. $3,615 
Notes & accts. receivable.... x12,138) Accrued wages & commis’ns.. 616 
pS FS 28,546 | Res’ve for Fed. income tax... 3,579 
Notes receivable—officers.... y13,111| Common class A stock... .- a100,000 
Cash on dep. restricted bank. . 1,011;Common stock............. b62,500 
Sundry invest. & acc’ts_.... 2,466 | Paid-in surplus............. 5,794 
Mach’y & equip. (at cost)_...  7210,365| Earned surplus._........  . 26,710 

Patterns & designs (book val.) 1,705 

Dev. of sales territories (cost) . 25,000 

Prepaid GXpenee....ccccccce 13,311 
5 RE ee er ee cme om $202,816 Tn os whitindictitiniddieniibaan $202,816 





x After allowance for Coabenl accounts of $590. After deducting 
ayments on account of $6,0 z After allowance for depreciation of 
5,725. a Represented by nie boo no ob shares with a stated value of 

$2 per share. Renrenented by “7° 000 no par shares with a stated value 

of cents per share.—V. 141, p. 


(John J.) Felin & Co.—Pays $8 Dividend— 


The company paid a dividend of $8 per share on the common stock, 
par $100, on Jan. 15 to holders of record Jan. 13. This compares with $2 
paid on July 15 1935; $3 on Jan. 15 1935 and July 15 1934; on Jan. 15 
934 and $5 per share paid semi-annually from July 15 1932 to and including 
July 15 1933.—V. 141, p. 113. 


Fidelity Fund, Inc.—T7o Pay Larger Dividend— 


The directors have declared a dividend of 50 cents per share on the capital 
stock, payable Feb. 1 to holders of record Jan. 20. This compares with 
30 cents paid on Nov. 2. Aug. 1 and May 1, last, 40 cents on Feb. 1 1935 
and 50 cents per share in eac quarter of 1934 and ve In addition extra 
dividends of 25 cents per share were paid on on fet + er , hey : Feb. 1 
1934; 35 cents on ney 1 1933 and 15 cents on eb. An extra 
dividend of 2% % in stock was paid on Dec. 4 1 

The company states that the current lar reer Gistritation is based upon 
a and extra dividends on securities held in the portfolio.—V. 141, 


Florida Power Corp.—REA Loan— 


The Rural Electrification Administration hae agreed to lend $164,500 
to the corporation for construction of 184 miles of rural power line in 
northern and western Florida. The lines will be put up in 21 localities and 
serve 455 customers. The loan is made on a regular REA 20-year 3% 
basis and amounts to a cost of about $890 a mile.—V. 141, p. 4165. 
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Follansbee Brothers Co.—Would Issue Certificates— 
The trustees have filed in United States District Court at Pittsburgh, a 
ition to issue ,000 certificates of indebtedness and to mature not 
ater than Dec. 31 1936. 
The trustees state in their petition that business has increased in the past 
year and that the plants at Follansbee, W. Va., and Toledo, Ohio, are 
operating at capacity.—V. 141, p. 274. 


Fourth National Investors Corp.—Higher Dividend— 

The directors on Jan. 10 declared a dividend of 75 cents per share on the 
common stock par $1 payable Feb. 1 to holders of record Jan. 20. This 
compares with 50 cents d on Aug. 1 last; 60 cents on May 14 1935; 
40 cents on July 1 1934; 45 cents on Jan. 1 1934, 40 cents on July 1 1933; 
55 cents on Jan. 1 1933, 60 cents on July 1 1932 and 55 cents per share 
paid on Jan. 1 1932 and July 1 1931.—V. 142, p. 300. 


Franklin Fire Insurance Co. of Philadelphia—Balance 
Sheet Dec. 31 1935— 








Assets— Liabilities— 
EET $1,100,293 | Capital stock .............. $3,000,000 
Bonds and stocks. .......... x18,641,560 | Reserves— 

EET 167,120 Unearned premiums... .-... 5,700,503 
Uncollected premiums. ..... 985,219 Unpaid reinsurance... .. 1,838,355 
Accrued interest...... Desee 66,295 Insurance losses. ....-.... 22,640 
Taxes & accounts. ....... 250,000 

Bret GE ceases awasccane 9,348,990 

BUEsnecocacen ieemieatehineel PERSO Geet. _Seecceccdtsoucsososne $20,960,488 





x Reflecting actual market quotations as of Dec. 31 1935.—V. 142, p. 299. 


Fuller Building (G. A. F. Realty Corp.)—/nteresi— 
wou committee for the 54% loan certificates due Jan. 1 

The Court in the 77-B reorganization proceedings has approved an 
immediate payment by corporation to persons presenting interest coupons 
dated Jan. 1 1935, of the balance of the fixed interest for the year 1935 of 
$12.50 on each $1,000 certificate, and $6.25 on each $500 certificate, 
} Ameee to the plan of reorganization which has been approved and con- 
irmed by the Court. 

This distribution of interest will be made through National City Bank, 
55 Wall St., New York, to persons presenting the interest coupons dated 
Jan. 1 1935, for stamping to evidence yment of the aforesaid interest, 
together with the usual ownership certificate.—V. 141, p. 1769. 


(George A.) Fuller Co.—Earnings— 
Consolidated Income Account for Calendar Years 
[Exclusive of Newplan neon, ny (dissolved in Jan. 1935) and of 
1107 Fifth Ave 














. Corp.] 

Years Ended Dec. 31— 1935 1934 1933 
Profit on building contracts_.......- $96,246 $326,740 $628,909 
iii Ae A SE EE ) { 76,502 
SE, on ne ameiknesiiee f 57,493 73,080 \x 146,532 

I i i $153,739 $399,820 $851,943 
General and corporate expenses, incl. 

depreciation, interest and taxes_-.-- 490,474 654,323 638,960 
Loss from allied operations.........- 3,688 56 ,600 tiiateoe 

TR SAS A SL LON ’ $311,104prof$212,983 


424 
x Including net income from subsidiary operations (before depreciation 
and profit on foreign exchange). 
Consolidated Balance Sheet Dec. 31 


[Exclusive of Newplan Holdi Corp. (dissolved in Jan. 1935) and of 
1107 Fifth Eve. Corp.] 











Assets— | 1935 1934 LAabilities— 1935 1934 
> ae $799,689 $996,495] Accounts payable.$1,419,154 $1,904,988 
Work completed, Int. & taxes accrd. 27,616 21,039 

&c., other accts Mtges. on realest. 300,640 300,640 

rec. and accrued Reserves........- 1,577,070 1,560,221 

int. receiv., &c. 1,927,461 2,061,723|x Prior pref. stock. 3,627,900 3,627,900 
Cash in closed bks. 5,563 11,248] y 2d pref. stock... 3,501,500 3,501,500 
Inventories... ... 204,154 242,798|z Commonstock.. 150,000 150,000 
Deferred charges... 190,540 193,433 | Deficit .......... 2,718,599 2,378,175 
Invest. in & adv. to 

Newplan Hold- 

ing Corp. & 1107 

Fifth Ave. Corp al 1 
Mtges. stks., bds., 

&c., invest., cost 2,696,742 3,038,086 
Construction plant 

& equipment... }2,061,132 2,144,330 
Real est. & bidgs .. 

0 $7,885,281 $8,688,114 er nsaudiieus $7,885,281 $8,688,114 

x Represented by 36,279 no par shares. y Represented by 35,015 no 

z Represented by 30,000 shares of no par value. a 1107 Fifth 


eer shares. 
ve. Corp. only.—V. 141, p. 2588. 


General Capital Corp.—65-Cent Dividend— 

The directors have declared a dividend of 65 cents per share on the 
capital stock, payable Feb. 15 to holders of record Jan. 31. This com- 
pares with 50 cents paid on To 26 last, and $1.25 paid on Feb. 11 1935, 
April 2 1934 and on April 1 1933. On Feb. 1 1932 a dividend of $1.50 per 
share was distributed.—V. 141, p. 2435. 


General Cigar Co., Inc.—Profit Sharing Plan— 

The stockholders at their annual meeting to be held on Feb. 20 will con- 
sider the continuance of a profit-sharing plan for the principal officers of 
the company for the ensuing year.—V. 141, p. 2888. 


General Electric Co.—Orders in 1935— 

Orders received by the compen during the year 1935 amounted to $217,- 
361,587. compared with $183,660,303 during 1934, an increase of 18%, 
President Gerard Swope announced on Jan. 14. 

Orders for the quarter ended Dec. 31 amounted to $58,417,822, com- 
pared with $51,046 760 for the last quarter of 1934, an increase of 14%. 

Sales billed and earnings for the year 1935 are not yet available.—V. 142, 
Dp. : 


General Fire Extinguisher Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable Jan. 20 to holders of record Jan. 13. 
A similar payment was made on June 10 1935 and on March 11 1935, this 
latter being the first dividend paid since Sept. 10 1931 when a like distri- 
bution was made.—V. 140, p. 1486. 


General Motors Corp.—Chevrolet 1935 Output— 

* The Chevrolet Motor Co. produced 1,066,196 cars and trucks in 1935, 
the third best year in the company’s history and the fourth year to exceed 
a million units. 

Fourth qeerser production totaled 293,387 units comparing with 221,255 
units in third quarter of 1935 and more than double output of 127,102 
units in last Gasca of 1934. 

Output in December, the fourth highest month this year, was 115,483 
units. This was a new record for December, exceeding the previous high 
December record set in 1930 by more than 52,000 units. 

Chevrolet built its 11,000,000th car early in December. Total all-time 
production of the company from 1912 to end of 1935 is 11,105,278. Other 
yur nign production were: 1929. 1,328,605" 1928. 1,193,212, and 1927, 


New Official— 

President Alfred P. Sloan, Jr., on Jan. 14 announced that B. V. Borella, 
Assistant Treasurer, has been appointed General Assistant Treasurer.— 
V. 142, p. 300. 

General Theatres Equipment, Inc.—Acceptance of 
Reorganization Plan Urged by Committee—Time for Deposits 
Extended— 


> The reorganization committee headed by Arthur W. Loasby announces 
that it has extended to Feb. 1 1936 the time for making deposits under the 
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lan and agreement of reorganization dated Aug. 31 1935. The committee 
A urging holders of securities and claims to deposit with City Bank Farmers 
Trust Co., yo rg oh by that time and avail themselves of the benefits 
of the plan, which has been approved in the Chancery Court of Delaware 
and is subject to the continuing supervision of that Court. ‘The notice 
i out that only those who deposit are entitled to the benefits of the 
p n. 
More than 58% of the debentures now subject to the plan- and holders 
of over 90% of the unsecured claims have d ted or to de t. 
The total of such debentures and claims and of the claims of the Chase 
National Bank, which has to icipate in the plan on the conditions 
stated therein, is more than 73% of all allowable claims against the company 
to be usted under the plan. None of the holders of certificates of de- 
posit under the deposit agreement dated Feb. 10 1932 has withdrawn from 
the plan and voting trust certificates for and common stock ‘of the 
company have also been deposited in substantial amounts. 

The committee points out that in its opinion debentureholders and other 
creditors who participate in the plan and agreement will realize much more 
than they would receive in distribution in the receivership proceedings in 
Delaware, and the holders of voting trust certificates for preferred and com- 
mon stock of the company receive nothing in any such distribution. 

In addition to Mr. Loasby, the committee is composed of Edward C. 
Delafield, H S. Durand, Lloyd S. Gilmour, Arthur Peck, Conrad H. 
Poppenhusen, Seton Porter and Ray W. Stephenson. Counsel for the 
committee are Breed, Abbott & a Wollman & Wollman, and Robert 
7 aa, anna E. Morton, 22 William Street, New York, is Secretary .— 

. “= * ‘ 


Georgia & Florida RR.—Earnings— 
—First aes of Jan.— —Jan.1 to Dec. 31—— 


3 1935 193 
$16,550 $14,450 $1,092,296 $1,029,239 





Gross earnings........ . 
—V, 142, . 300. 


(Adolf) Gobel, Inc.— Modification to Reorganization Plan. 

The company is ye a modification of its reorganization plan now 
before the U. 8S. District Court, Brooklyn. The modification provides 
for —— in full to both holders of the company’s 6% % debentures, now 
in ault, general creditors and subsidiary company bondholders. 

The terms of the pro modification which will be heard before the 
Court Jan. 30 give holders of the $2,250,000 64% notes due Nov. 1934, 
three optional methods of payment: (1) payment in full plus accumulated 
interest, (2) part cash and part new 4% % debenture due 1941 in any ratio 
determined by the noteholder, or (3) new 44% debentures to the extent 
of 105% of par value of notes held. 

It is pro to create a new 4% % debenture issue due May 1941 though 
not more than 50% of amount of present debentures outstanding or $1,125,- 
000 will be issued. If debenture holders elect to take a greater amount, 
allotments will be pro rated. The new debenture issue is to be convertible 
into the present capital stock at $7.50 a share, the conversion price to be 
increased to $10 on a date to be determined later. 

It is proposed to pay genetnl creditors in full, to retire $297,400 of the 
poses — by the Kern plant and pay off a $30,000 mortgage on the 

man plant. 

Vv. D. Eiipworth. President, told shareholders at the annual meeting for 
the year to Nov. 2 1935, company operated at a loss of approximately $174,- 
000 if processing taxes were deducted. Without payment of the processing 
taxes, he said, company would have operated at a profit of about $250,000. 

Under the recent Supreme Court decision, according to officials, com- 
pany has accruing to it about $1,256,000 in processing taxes which were 
impounded under court order secured by its former affiliate J. W. Decker 
& Sons, of Mason City, lowa. The company was recently sold to Armour. 
In addition, there had accrued and were unpaid about $580,000 of processing 
taxes on account of the Gobel Eastern plants. 

Consummation of the proposed modified plan is dependent upon receipt 
of the processing taxes now impounded.—V. 142, p. 126. 


Goebel Brewing Co.—-Tranger Agent— 


The Manufacturers Trust Co. is transfer agent for the com *s 1,400,- 
000 shares of common stock.— V. 142, p. 300. — 


Goodyear Tire & Rubber Co.—FT7C Closes Hearing— 
Hearings on the meres that the or discriminated against its own 
dealers in tire sales in favor of Sears buck & Co. were closed by the 
ederal Trade Commission Wednesday. A decision is expected some time 
in February.—V. 142, p. 300. 


Grand Union Co.—Sales— 


" 52 Weeks Ended Dec. 28— 1935. 1934 
i RE NR TET el Re ge ane a $27 985.466 $27,763,588 
—V. 141, p. 3227. 


Great Lakes Dredge & Dock Co.—Frira Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Feb. 15 to holders of record 
Feb.4. Similar payments were made on Nov. 15 last.—V. 141, p. 2737. 


Great Northern Iron Ore Properties—Div. Jncreased— 
The directors have declared a dividend of $1 per share on certificates of 
beneficial interest payable Feb. 7 to holders of record Jan. 25. This com- 
res with 50 cents paid on Jan. 31 1935, Jan. 30 1934, Dec. 28 1931 and 
une 25 1931.—V. 140, p. 4068. 


Great Northern Power Co.—Bonds Called— 

A total of $142,000 lst mtge. 5% gold bonds due Feb. 1 1950 have been 
called for redemption on Feb. 10 at 105 and int. Payment will be made at 
the Irving Trust Co., 1 Wall St., New York City.—V. 140, p. 1660. 


Group Securities, Inc.—Regular and Extra Dividends— 

The directors have declared regular dividends on certain classes of stock 
of the company and, in addition, have declared certain extra dividends. 
Dividends are payable Jan. 31 to holders of record Jan. 10. 

The board called attention to the fact that the extra dividends were 
made possible only by virtue of profits realized during 1935 on sales of 
securities, which sales were desirable from an investment viewpoint and 
were made in accordance with recommendations to the company from 
Dean Langmuir, Inc., investment counsel. The declaration of extra divi- 
dends, it is stated, should not be taken as an indication that such action 
will necessarily take place in the future. 

The dividends declared are payable Jan. 31 to holders of record on Jan. 
15, and are as follows: 


Regular Extra Total 
Class of Stock— Dividend Dividend Dividend 
Be. cawodédbnabicitsetiddie $.005 $.07 $.075 
Gn tb noo cntkbatbadetands 025 .04 .065 
Ps ite eticin ikea basen oma wdiniees 
I Oe a es Bi ee O15 06 .075 
titi nceentinie i @ ipipensis maine O15 045 .06 
Distillery and Brewery.......--- -- .006 ies .006 
Electrical equipment...... ...----- .007 .093 10 
ne atin .02 02 04 
Industrial machinery.............- .02 .06 .O8 
ERVESRIRE COSRDORT . oc cccccecccosae bane .06 .06 
pO 8 EE aa .016 .03 .046 
ee A in en .028 .032 .06 
ee mathe 008 007 015 
ie a Te ale .007 sae .007 
Railroad equipment.......-.-. ---- .006 a hata .006 
Re ee i eee .004 006 .O1 
el ik ae ee eh bed me .028 .012 .04 
| SRG EE a Le eee .O2 .03 .05 


—V. 141, p. 1438. 


Great Northern Ry.—Loan at 4%— 

In his efforts to bring about a reduction of interest rates for corporate 
financing, Jesse H. Jones, Chairman of the Reconstruction Finance Cor- 
poration, reached an agreement Jan. 14 with W. P. Kenney, President of 
the company. If the Interstate Commerce Commission approves the plan, 
the road will offer $100,000,000 in convertible refunding bonds to its stock 
and bond holders, at 4% with the RFC agreeing to purchase any that are not 
taken. 

In a letter to Mr. Kenney Jan. 14, supplementing the offer made on 
Dec. 15 to handle any part of the new issue which stock and bond holders 
or the public did not take, Mr. Jones wrote: 
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‘Supplementing my letter of Dec. 15 1935, beg to advise that, subject 
to the a sores « the ICO, it will be satisfactory to us if— 
a new “ponds ref. to in my said letter are made to mature 
bs /*- 1946, although dated prior to July 1 1936; 
*“(b) The call sag ce thereof is 105 through July 1 1941; 103 for the next 
emg years 101 for the next one yee: and at the principal amount for the 
, together with accrued interest in each case; 
naa In lieu of a sinking fund the railway company agrees with us that 
$20, rincipal amount of the new bonds are not converted on or 
Sf . to mat ty, its presently existing funded debt, plus any —— 
nded debt created with ICO approval for additions and betterments 
ons and acquisitions of pro will be or will bave been reduced 
$20,000 ,000 fs within such $20,000,000 any reduction which has 
occurred by conversion privileges) ; 
**(d) Two series of said bonds are provi ed, =. staple ea into stock 
at 40 and the other convertible into stock at 75; a 
**(e) In lieu of notifying us by April 1 1936 of tm amount of bonds that 
you will be likely to call upon us to take, yt will do so 75 days after the 
plan has been approved by the ICO,” 141, p. 4167. 


Gulf Power Co.—Earnings— 


{A Subsidiary of Commonwealth & Southern Corp.] 
Py End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 





DGB... ccccee . $101,947 $98,158 $1,233,806 $1,099,880 

Operating ex expenses... 64,964 62,438 777,320 713,821 
"Ot irr Pee 21,925 16,735 204,889 206 ,259 

Prov. for Tethre. reserve. 5,500 3,250 3, 38,178 
Divs. on pref. stock... . 5,584 5,590 67,014 67,113 
DOG & dihnin coeowe $3,971 $10,143 $120,832 $74,507 


—VvV. i41, p. 3861. 


Gulf States Steel Co.—Earnings— 


Period End, Dec.31— 1935—3 Mos.—1934 
Net operating income... $413,066 $229,098 
Interest, deprec., Fed 


1935—12 Mos.—1934 
$1,261,943 $1,042,299 





Gane GUL cuanucaue 293 .716 273,566 1,120,674 1,100,338 
SET ER OO EE a ee. 30,481 
IE ES $119,350 loss$44,468 $141,269 loss$27,558 


Earn, per sh. on 197,500 
no par) com. stock... 
. 141, p. 4167. 


Hanover Fire Insurance Co.—New Director— 


$0.43 Nil $0.006 Nil 

















Otto E. Koegel has been ort, a director of the company, replacing 
Rollin C. Bortle.—V. 141, p. 921; V. 140, p. 1147. 

Hayes Body Corp.—Earnings— 

Period Ended— x9 Mos. End. —Calendar Years 

“a3 > "35 x1934 x1933 1932 

a ees $1.840.378 $1, 053 ,940 ,381,576 $723 397 
Cost and expenses... _ l 69. 051 "978.519 1,414,449 8 888 
Depreciation .......... 132.640 175,232 221.640 219,492 

Operating loss...... - $61,312 $99,812 $254,513 $304 ,983 
Other income.......... 11,258 19,108 20,145 33.185 

Ee $50,054 $80 ,704 $234,368 $271,798 
Interest & other charges 8,629 40,966 54,014 22,278 
Prov. for Fed. inc. tax. _——) . ‘secsees —~\:ebeed «tech wie 

WE ntiitatimons $59,113 $121,670 y$288,382 $294 ,076 


x Includes Service Trucking Co. 
provision for possible loss on = the r 
securities. 


Note—Company has changed fiscal year to end Sept. 30 from Dec. 31. 
Comparative Balance Sheet 


Exclusive of $310,654 additional 
ization of accounts receivable and 








Assets— Sept. 30 °35 Dec. 31'°34| Léiabilities— Sept. 30°35 De 31°34 
a $46,746 $46,492 | Notes payable_.... $28,900 20,950 
a Acc'ts receivable 68,317 115,960| Accounts payable. 149,149 29,405 
Inventories _..... 212,541 179,274 | Cust. deps. on dies ae '.  géabalbte 
Def'd rec.from cus. Accrued liabilities - 30,178 24,725 
& secs. acc’ ted in Federal income tax 
settlem't of such aaa 430 100 
receivables... .. 54,468 60,000 | Local taxes pay’le 
Investments ..... 29,861 27,6631 under def. pay- 
b Plant property... 1,492,133 1,559,036 ment plan... + ia 
Surplus & idle pl't c Capital stock... 686,172 686,172 
property......- 50,000 50,000 | Surplus.......... 1,029,946 1,085,005 
arts neciniim 1 1 
Deferred charges - . 24,692 7,931 
pag: Bes neehanene $1,978,759 $2,046,356 WEES Seandosuc $1,978,759 $2,046,356 





reserve for doubtful accounts of $5,000. b After depreciation 
of $1: 368. 648 in 1935 and $1,228,475 = 1934. ec Authorized, 500,000 shs., 
$2 par: reserved for option agreements, 27,000 shs.; issued, 343, 233 shs., 
—, Govkees oe owned by ae company (147 shs. at par) .— 
e _ * ‘ 


Hearst Consolidated Publications, Inc.—Acquisition— 


The company announces the acquisition of the Baltimore ‘‘News-Post,”’ 
Baltimore ‘‘Sunday American,”’ Atlanta ‘‘Georgian,”’ Atlanta Sunday 
American,"’ San Antonio ‘* Li ht” and the realty holdings of the Atlanta 
and Baltimore companies.—V. 140, p. 4401. 


Holland-America Line—WNot to Register Bonds— 


The company has informed the New York Stock Exchange that it is its 
intention not to apply for registration of the 6% bonds due 1947 of Holland- 
America Line, which are presently listed. 

Under the rules and regulations of the Securities and Exchange Commis 
a8” ee of these securities will expire on March 31 1936. a, 

p 


Holland Furnace Co.—Refinancing Plan— 


A special meeting of the stockholders will be aes. on Jan. 27 to vote ona 
> OO ot the outstanding debentures and gee ed stock. There 
are $1,987,000 of debentures and 10,715 shares of $7 preferred stock, on 
— > unpaid dividends amount to $21 a share. 

The stockholders will be asked to authorize not to exceed 32,000 shares of 
convertible preferred stock (no par value) bearing cumulative dividends 
not to exceed $5.50 per annum, to be convertible into common stock over 
a period of five years on ratios to be fixed. The stockholders will also vote 
on ty prone ow: number of shares authorized (no par) common stock from 

000, for the purpose only of providing for conversion re- 
quirements of the convertible preferred stock to be issu 

Vice-President Cheff states that negotiations have been had looking to 
approval and marketing of the proposed new issue of convertible preferred 
stock. Ifthe plan is approved by shareholders, it is the intention of directors 
to call the debentures at 100 4 andthe preferred stock at 101 on April 1 next. 

The present preferred da will have the option of exchanging share for 
share for the new preferred or receiving the redem mptten price in cash. In 
Oye eS the e preres shareholders: will be paid all accrued dividends. 
— Pp. 


Holly Sugar Corp.—Pays $5,866,777 for 1935 Crop— 

The company announced on Jan, 14 that it had completed initial pay- 
ments to farmers for sugar beets purchased during 1935, of $5,866,777, 
ot of ove 18% compared with payments of $4, 936,273 for the Toma 

ae yoee Tonnage purchased totaled 1,182,698 tons compared with 
1 tea 928 tons for the previous year. 

“The large increase in payments to growers,” said a statement issued by 
the company, ‘“was due primarily to the higher sugar content of beets. 
Although the tonnage of beets was only 28, 006 tons more than the previous 

ear, ‘approximately 200,000 more bags of sugar will be produced there- 


At’ the same time the corporation revised its estimate of production for 
oe current fiscal year ending March 31 to 3,825,000 bags of sugar instead 
of 3,700,000 b previously estimated. 

Beet growers in the States of Colorado, California, Mid Neem | and Mon- 
tana, where the company operates 10 plants, will benefit fro e enlarged 
payments for the last year’s crop.—V. 142, p. 128. 
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Home Insurance Co.—Five-Cent Exira Dividend— 
The directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the capital 


stock, par $5, both payable Feb. 1 to holders of record Jan. 15. Similar 
payments were made in each of the seven precedi uarters. In addition 
an extra dividend of $1 per share was paid to stockholders of record May 9, 


Financial Statement— 

The Dec. 31 1935 statement, made 
Kurth, showed an increase in net surp 
$2,000,000 as a co > the amount reserv 
for taxes and unearn premium surplus at the end of 1935 was 

52,549,864 as compared with $36, 185.3 321 ay a ago. The total assets of 
the company increased from $91,000,014 to $713, 862, a gain of “of $22, - 
206,847 for the year. 

President Kurth stated that on the basis of Dec. 31 1935 meee quota- 
tions for all bonds and stocks owned the total admitted assets o e com- 
pany would be increased to $119,722,222 and the net surplus to $39. 005. 225. 


Balance Sheet Dec. 31 


President Wilfred 
after setting = 


ublic Jan. ve b 
me mS $16,364 
tion rn oS oy 











1935 1934 1935 1934 

Assets— $ . Liabdilities— $ “ 
CRs tdtecoctcve 11,153,404 12,982,715/| Capital stock.._.. 14,500,000 12,000,000 
U. 8. Govt., State, Res. for unearned 

county & munic. premiums. ---..- 37,002,162 35,757,663 

ee 3,055,350 12,772,811] Reserve for losses. 4,468,844 4,844,858 
Oth. bonds & stks_90,404,887 54,754,938 | Reserve for unpaid 
Prems, in course of reinsurance _.... 685,992 812,172 

collection ...... 7,686,885 9,367,677| Reserve for taxes. > 000,000 1,400,000 
Accrued interest... 256,779 369,749} Res. for conting.. 2,000,000 + # -...-.. 
Oth. admit’dassets 649,558 752,125| Net surplus...... 52,549,865 36,185,321 

sities ones ais 113,206,862 91,000,015 Bueowekeoded 113,206,862 91,000,015 


—vV. 141, Dp. 3229. 


Hupp Motor Car Corp.—To Appeal— 


Archie M. Andrews, former Chairman of the corporation, received per- 
mission Jan. 11 from Federal Judge Arthur J. Tuttle to appeal his decision 
voiding contracts that Mr. Andrews held with the company. The Court 
via = the contracts ‘‘were unconscionable and fraudulent.’’— 

p 


Hussman-Ligonier Co.—1% Stock Dividend— 


The directors have declared a stock dividend of 1% on the no par conv 
pref. stock, payable in pref. stock and the regular cash dividend of 74 
cents per share, both payable Feb. 1 to holders of record Jan. 20. Similar 
~~ were made on Nov. 1, Aug. 1, May 1 and Feb. 1 last-—V. i41. 
p. . 


Hygrade Foods Products Corp.—Farnings— 














53 Wks. End. “— Ended 

Period— Noo. 2°35. Oct. 27 °34. t. 28 '33. Oct. 29 °32. 
Gross profit from oper... $6, 901, 195 $5,140,043 $4. 745, 705 “ 603 ,689 
Sell., adm. & gen. exps. 4,639,566 4,849,656 4.361.755 ‘480, 248 

Net oper. income.... $2,261,629 $290,386 $383 ,949 $123,441 
Other income........-. 35,689 7,499 7,923 89,893 

Total income_....... $2,297,318 $297 ,885 $391,872 $213 ,333 
Provision for deprec. - -- 199 ,297 213,930 212,559 214,479 
Processing taxes on hogs Rn ~~ A ae ie ee 
CUE CRs 6 no kboesne 8 RR Sea Re OR SS eae ree 
Repairs & maintenance. SS Bes ee ee, ee ee 
Int. on bonded debt... . 193 ,197 197,410 197 ,289 212,767 
Other interest (net). .- 28,110 4,344 37,721 15,283 
Other deduc. fr. income. 21,763 4,835 — +o 
Non-oper. strike exps..  -—..... as ee a Sy oF Se 
Loss on sundry accts. 

rec. & oth. misc.chgs.  -..... BE a og cea my ene ae 


Prov. for income & excess 
EE Gin moneme 300,000 


_ $726, 492 loss$219,036 


loss$55,981 loss$229,196 








Net oper. profit... 
Excess of par. over cost of 








I es ee 169,829 
Idle plant exps. & extra- 

Gee Dee eeaca.  “acdias”* See ~~ Sa Dr61,575 

Surplus for year... - $726,492 def$219,036 def$55,981 def$120,942 
Shares capital stock, par 

$5 outstanding -—-—. . _.- 204.115 a04.73 


aos .ane 
ital surplus at ine on 1934, = - 


276,610 
Earnings per share-.-.--- $2.62 


Consolidated Surplus Accounts—Ca 
764,455: refund on account of de t under plan and agreement dated 
Nov. 1 1928, ; excess of par value over cost of 5,805 shares of capital 
stock reacquired and held in treasury, $3,980: total, 88,435; deduct, 
amortization of appreciation of fixed assets for the 53 weeks ended Nov. 2 
phe $50,442; estimated amount of a prosenen in respect of property sold 

aioe. the od, considered to be in capital surplus, ame. 
so. 137,993; less, earned deficit at Nov. 2 1935 transferred to capital ourpie 
pursuant to resolution of board of directors adopted Jan. 6 1936, $1,217,175; 
omen surplus at Nov. 2 1935, $3,920,818. 

rned Deficit Earned deficit at Oct. 27 1934, $693,045; loss on disposal 
6; less, estimated amount of appreciation in respect 

of pr gS ar duri ng the period, transferred to capital surplus, $600,000), 

si. 40 ~owwl $2,100,120; deduct, excess of peincipal amount over cost 
of bonds ds purchased for sinking fund and treasu 6.453; net profit for 
the 53 weeks ended Nov. 2 1935, $726,492; earned deficit ‘(as at Nov. 2 
1935, transferred to capital surplus), $1,217,175. 


Consolidated Balance Sheet 











Nov. 2 '35. Oct. 27 34. Nov. 2°35. Oct. 27 °34. 
Assets— $ $ Liabilities— $ $ 
M1 SPE 944,833 663,286 | Accts. payable and 
a Notes and accts. accrued accts.. 907,531 3,659,346 
receivable... ... 41,488,499 2,410,691] Real estate mtges- 9,300 74, 
Inventories ...... 1,709,879 2,899,739 | Hygrade Fd. Prod. 
Other assets__.... 253 ,633 481,615 Corp. Ist 6s._... 2,921,248 3,299,048 
b Land, buildings c Cap. stk. (par $5) 1,383,048 1,412,075 
mach., eq., &eC. 4,618,857 6,926,905} Capital surplus_..e3,920,818 5,764,455 
Good-will a eT +. 1 1}j Earned deficit.... ...... 93,045 
Deferred charges... 126,242 133,943 
Ges ciititcnouss 9,141,945 13,516, S70) . Tetel cencnoces 9,141,945 13,516,179 


a After allowance for doubtful accounts, discounts, &c., of $155,145 in 
1935 and $124,355 in 1934. b After allowance for depreciation of $1,- 
250,485 in 1935 and $1,338,995 in 1934. ¢ Authorized 500,000 shares, o 
which reserved for conversion of series A and B bonds 58, 062 shares; foment: 
300,709 shares, including 1,603 shares reserved for final settlement under 
plan and agreement dated Nov. 1 1928, 22,775 shares reacquired and held 

n treasury and 1,324 shares held by the trustees in connection with con- 
version of series A bonds. d Includes Federal and Governmental agencies 
$59,688 and miscellaneous $34,005. e After charging against this account 
earned deficit as at Nov. 2 1935 pursuant to resolution of directors adopted 
Jan. 6 1936 (see surplus account).—V. 141, p. 1275. 


Indiana Harbor Belt RR.—Earnings— 


Period End. Nov.30—- 1935—Month—1934 1935—11 Mos.—1934 
Railway oper. revenues. $740,894 $636,719 $7,733,868 $7,716,995 
Railway oper. expenses. 484,900 400,405 4,887,478 4,532,743 
Railway tax accruals--- 41,293 44,943 476,434 , 
Uncollect. ry. revenues. =~ £ee 22 730 135 




















Equip. & jt. facil. rents- 77,342 45,397 761,503 509,015 
Net ry. oper.income. $137,302 $145,952 $1,607,723 $2,091,098 
Other income-.-.-.-.-.-..-- 2,461 10,084 21,706 36,013 
Total income. -.-_-.-.-.- $139,763 $156,036 $1,629,429 $2,127,111 
Miscell. deductions - - ~~ 2,983 3,405 34,241 37,954 
Fixed charges... ..-.-..-.- 38,052 38,616 432,833 426,690 
Net income. .-.-.-.-.-.-- $98,728 $114,015 $1,162,355 $1,662,467 
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Hudson Motor Car Co.—Used Car Sales— 

Used car sales, as a result of reduced Hudson ©.1.T. finance charges, are 
running far ahead of usual seasonal trends, according to William R. Tracy, 
Vice-President in charge of sales. 

“As a result of lower down-pa terms up to 18 months,”’ 

derably more used cars are 


Mr. Tracy stated, ‘‘we are fin 

now being sold than in the comparable period of the 1935 selling season. 
Hudson and Terraplane distributors show 22.57 ter used car sales for 
the first 12 weeks since the introduction of the 1936 models, then during the 


12 weeks following the introduction of the 1935 cars.—V. 142, p. 129. 


Insull Utility Investments, Inc.—Present Holdings— 

~ oy A. Bigelow, trustee in bankruptcy, writing to the ‘‘Chronicle”’ 
under date of Jan. 9, states that as of Jan. 6 1936 he held as trustee cash on 
hand in the amount of $1,329,133.24. This, he says, is derived mostly from 
the sale of securities taken over by him as trustee. ‘‘I have unsold securities 
with an appraised value of $312,670.72. I shall probably not be able to 
realize the appraised value on these securities since they consist for the 
most part of two large blocks that probably cannot be liquidated at the 
appraised value,’ he adds. 

list of the unsold securities held as of Dec. 21 follows: 


Week Ending Dec. 21 1935 





ent and lon 
g that co 
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Jewel Tea Co., Inc.—Sales— 


Four Weeks Ended— 1935 1934 193 
Re a $1,395,225 $1,214,762 $1,095,550 
ae cake Riana ee cube adl 450, 1,276, 1,061,141 
aie cabaret age ARS RES 1,439,369 1,236,855 1,052,821 
NRE ER ee RGR CNy eng dh arp rarebehae ities 1,436,962 1,276,651 1,073,383 
ee eradieeane gag engetzegers 5 yids bt Se ‘622, 1,265,773 1,034,399 
ST Miidasses sengeeuaeensisanene 1,417,014 1,265,347 1,071,758 
caleba gat npigarias iat dada at 1,407,424 1,311,074 1,015,898 
I a kee ee Ten ae 1,429,522 1,275,078 1,021,086 
That ORS as apis epanaaaaial tor "353.787 1,294, 1,065,819 
gS Reng apna EPP r 1.424.741 1,363,333 1,148,974 
oA Seatac aceasassnsenene tage.ons Tey; 1 gas ae 
[eT > Gina beseeeaeee eooeseeeeeeseee ® ® . ’ , 9 
abies tcoceapapenelionp Seapentqunian. So 1,557,101 1,422,412 1,257,705 
Total for 52 weeks...........---. $18,731,525 $17,161,452 $14,355,229 


—vV. 141, p. 4018. 











Johns-Manville Corp.—Ezpansion Program— 
The company announced on Jan. 13 the start of an extensive plant ex- 


ansion program calling for erection of a new 
ew Orleans and modernization and ex 
plants over the country for a total expen 


ture of approximately 


$750,000 foes plant af 
nsion of other bui materia 
$1,500, 


Lewis H. Brown, President, said the building program to construct new 


plants and enlarge existing ones is bein 


undertaken with definite belief 


that the tide has turned in the building field and that this, added to the new 
products developed during the depression, will result in the need for in- 
creased production. 

“This expenditure of $1,500,000 follows a ten-months’ program in 1935 
that saw $1,000,000 spent by Johns-Manville in modernizing plants and 
installing new equipment,’’ Mr. Brown declared. ‘‘It is part of a continu- 
ous program of plant modernization which we feel sure will be required and 
justified by increased demand in the next few years. The first unit of the 
New Orleans plant will replace one now operating in leased quarters and will, 
when in full operation, give work to 400 men. t is expected to be in opera- 
tion early this summer, producing asbestos and asphalt roofing and shingles, 


























Shares or A ppratsed . Closing 

Par Value Security Exchange Value Close Value 
3,547.975 Central & 8. W. Util., com_..Chicago % 41% $4,434.97 
908 Electric Shareholdings, com..N. Y. Curb % 4% 4,199.00 
900 General Realty & Util., com..New York % 2% 2,362.00 
1,700 Internat. Utilities Co., com..N. Y. Curb \% 7-16 744.00 

99,059.04 Middle West Utilities, com_..Chicago 4 \%y 12,382.38 

43,216 Mid. West Util. “‘A’’ warrants.Chicago ag Ce ee 

43,216 Mid. West Util. ““B”’ warrants. Chicago poe ae 

88 Midland Util. Co. 6% pr. lien. Chicago \% 34 66.00 
1,277.35 North. Am. L. & P. Co., com_.N. Y. Curb y% 2% 3,672.38 
218 Peabody Coal Co. “A” com... Not listed 4 as 109.00 
75,861 Peabody Coal Co. “‘B"’ com-...Chicago 4 1% 94,826.00 
$202,600.00 Chicago Rapid Transit C-D 
an tt, Ge seen denancse Not listed \% in 759.75 
$175,000.00 Saline Co. Coal Corp. 6%% 
Ps 0 tircbtheecininatmeommel Tot listed 70 a 162,750.00 
$100,000.00 U. S. Treasury 34% notes, 
due Sept. 15 1937......... 106 _ 105,218.75 
Chi. N. Shore & Mil. RR.— 
$125,000.00 ih Pi tht aendneedoons 
4,551 Pie dbhecocencccees 
1,106 Ve Be EE adducococcce 
2,506 Ss nadie ismatsdisieie 
1,106 Ws Be SEM ccacecces 
Corp. Sec. Co. of Chicago— 
9,839 Ge i w6ncecdbedcacons 
151,398 [iia 646e66eeceeeee0 
40,297 Wo Be Sb 6 bbe weece 
5,976 2-3 General Theatres Equip. v. t.}Not listed 
ndhtennthcininmemene 
750 A. B. Leach & Co., capital... 
2,500 The Leach Corp. 6% pref... 
1,834 Union Gas & Elec. Co., com. 
7,408 Utility Securities Co., capital 
Wilkinson Pro. Rubber Sales 
450 Dod en cocatiabouss 
450 Ls che cbndeeanec 
499 Chi. Aurora & Elgin RR. 
7 op hb Eebecoececnesoonse 
$391,524.23 
Sold during week—None 
Securities Held as Collateral 
848,992 Insull Util. Inv. Inc., com... | Not listed 
1,000 Gh EE 
265,000 Middle West Utilities, com ...Chicago eit \% $33,125.00 
Investments in Co.’s Own Securities 
$7,000.00 5% debentures, series A__.-.| Not listed 17.50 
$69,000.00 6% debentures, series B__.-. 172.50 
100 $5.50 prior preferred...._ 
900 Pp Sn ocnnd mibibembioie Not listed 
5,976 Common stock ............ 
—vV. 141, p. 601. 
Insuranshares Certificates, Inc.—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Dividends earned__.. —- $206,419 $169,183 $163,311 236,961 
nn. gon. pes" ") euacauialine 2,783 624 

Total income. -.-_-_-- - $206,419 $169,183 $166,094 $237 ,585 

i ic ae * es einen 21,297 21,849 23 ,096 31,202 
NS inlined meipeninee 2,390 4,799 9,972 32,540 
Franchise & cap. taxes -- 213 166 Poe 

so ones os ine $182,518 $142,368 $130,363 $173,842 
Previous balance-~-_---~- 687 ,941 643 ,292 451,299 352,806 
Income credits.......-.- 20,000 644 ee 8 =—t( fs re 

Total earned surplus.. $890,459 $786,305 $649,161 $526,648 
Income, &c. charges---.- 571 13,365 5,869 33 ,604 
Divs. paid and accrued -- 127,500 ee. |S eenmeationas 41,745 

Earned surp.at Dec.31 $762,387 $687 ,941 $643 .292 $451,299 

Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtlities— 1935 1934 
iia nee oak aes $8,453 $24,488 | c Notes pay., bks., 
Accrued dividends secur. by collat. $200,000 $200,000 

receivable... - 61,569 46,190 | Accrued Liabilities _ 1,572 21,398 
Investments ..-..- b6,887,616 a4,774,004 | Com. stk. (par $1) 850,000 850,000 

Surplus paid in... 5,143,679 3,085,344 
Surplus earned... 762,387 87,941 
SE $6,957,638 $4,844,682 , 0 ere $6,957,638 $4,844,682 





a Insurance stocks at cost $8,151,955, less reserve for shrinkage $3 ,377 ,951 
balance (as above) $4,774,004. Insurance stocks at cost $7,314,511, less 
reserve for fluctuation in value of $426,895; balance (as above) $6,887,616. 
c Securities having a market value of $638,075 in 1935 ($745,125 in 1934) 
are pledged as collateral for notes payable.—V. 141, p. 2589. 


Interborough Rapid Transit Co.—T7o Pay City Taz— 
Federal Judge Julian W. Mack has granted the motion made by the 
counsel for the receiver of the company to pay the New York City utility 
tax for a period from Jan. 1 to June 30 1936. It is estimated that this tax 
ay amount to $687,000 for the I. R. T. and $180,000 for the Manhattan 


y. 
The tax is to be paid with a stipulation that the payments do not waive 
the right of the receiver to protest the validity of the tax.—V. 142, p. 129. 


Iron Fireman Mfg. Co.—To Increase Stock— 
A special meeting of directors and stockholders will be held on Jan. 20 


to vote on increasing the capital stock from 300,000 to 360,000 shares. 
—V.140, p. 2539. 


island Creek Coal Co.—Coal Output— 





= Month of— 1935 1934 1933 1932 1931 
PT scnscascnmece 308,920 296,42 79,11 285,245 75,078 
DEERE 6 cocvececese 15,007 302,235 92,11 274,14 285,901 
Bes cconsesecese 304 ,426 90,864 249,143 327,707 32,220 
BEE ovceeecoscccese 209,199 237,116 215,856 244,243 00,349 
———————EE—— - 240,111 333,721 315,919 246,172 336,362 
Sibe se¢ne*csesesea 302,566 299,287 334,352 224,635 72,22 
Ddebibne=deacence 204,491 211,646 396,209 228,989 374,349 
2 se+cpenenmne 252,712 245,768 417,208 286,321 93,01 
September.....--.---- 262,091 ,867 76,352 19,195 419,101 
I 486,126 338,842 362,803 427,664 61,06 
DE. ssseeesens 368,986 303,864 232,460 323,917 343,055 
REGEN ROE 348,268 237,748 216,966 296,390 36,404 
Year's total......-- 3,602,903 3,475,325 3,688,500 3,484,623 4,329,023 


Note—Above figures in net tons —V. 141, p. 4018} 





asbestos sidings and similar building 
,000 will be spent on modernization and addi- 
tions to the plant at Waukegan, Ill., producing transite asbestos-cement 
pipe, and also on building plants to manufacture rock for home insulation 
at Waukegan and at Manville, N. J. 


The remainder of the $1, 


roducts.”’ 


The Johns Manville mines at Asbes- 








tos, Quebec, will be expanded and improved. Mr. Brown said, to care for 
increased demands for asbestos fibre.—V. 141, p. 3538. 


Kansas Public Service Co.—Reorganization— 
See Peoples Light & Power Corp. below.—V. 119, p. 2529. 


Kansas Southwestern Ry.—Abandonment— 

The Interstate Commerce Commission on Dec. 20 issued a certificate 
permitting (a) the company to abandon that portion of its line of railroad 
extending from Geuda Springs to Arkansas City, in Sumner and Cowley 
counties, Kans., and (b) the Atchison Topeka & Santa Fe Ry., lessee, to 
abandon operation thereof. 

That part of the application seeking permission to abandon the portion 
of the line of railroad extending from South Haven to Geuda Springs, in 
Sumner County, Kans., was denied. 

Bry directors’ qualifying shares, Pe Santa Fe owns all the capital 














stock of the Kansas Southwestern.—V. 124, p. 369. 

Kelvinator Corp. (& Subs.)—arnings— 

Years Ended Sept. 30— 1935 1934 1933 
id, ie aan a cal $24,223,867 $23,239,867 $16,969,449 
I _. -- 17,464,883 16,107,129 11,406,465 
Selling, adv. & ad’n expenses. ....-.. 5,338,955 5,556,178 3,908,179 

Operations pretite.. .ccccccccccccce $1,420,029 $1,576,559 $1,654,804 
x Dividends received... ........--.- 330,501 260,000 130,000 
Other income less other deductions - ~ - 155,058 Tee eeeece 

es GR. nd. cc iticbndatews $1,905,588 $1,913,265 $1,784,804 
Other deductions, less other income... -..---  «-----.- 272,869 
ES RED ILL AS EI 23 ,297 29,707 63 ,868 
EN EGE FE 529,846 515,120 497 ,506 
pS ON nny a ,000 
Estimated Federal taxes.........-- 153,000 165,000 112,000 

 DEEE..n wacmstinnen kis Genco $1,199,445 $1,203,438 $723,561 
DP inceasccennkdeeevesedecoos 99,712 ae.  esoew 

FE Sen en er nee $399,733 $642,162 $723 ,561 
Shares common stock (no par) ..-.-.-.-- 1,147,107 1,110,068 1,125,592 
er GE noncceceeueseone $1.05 $1.08 $0.64 


x From Refrigeration Discount Corp. 
Consolidated Balance Sheet Sept. 30 








1935 1934 1935 1934 
Assets— $ TAabilities— 3 $ 
CG. cone eende 2,474,966 2,288,240/ a Capital stock...12,031,151 11,726,721 
b Notes accts, &c. 1,078,920 880,853 | Accounts payable. 658,637 820,358 
Inventories - ..-.--. 4,726,456 4,817,269| Dividends payable 143,400 138,770 
Inv. in affil. cos. Fed. income tax... : 165,000 
not consolidated 2,183,978 2,038,979! Accrued expenses. 240.159 329,041 
Land & bidgs. not Res. for dealers’ 
used in operat’n 285,647 293,793; service deposits. 5,999 83,743 
Cash surr. value Res.for free service 
life insurance. 88,730 71,450 at retail br’ches, 
Empls’ & officers Ra re ae 148,220 205,376 
accts. & adv... ieee Reserve for contin- 
Deposits in closed gencies, &c_.... 226,103 244,277 
| EEG 120,984 175,226 | Minority interest- 2,800 2,800 
Misc. accts., adv., Paid-in surplus... 1,463,993 1,448,609 
SEDER DE 281,781 314,436 | Earned surplus... 3,629,294 3,233,085 
Cash set aside to 
cover deal. dep- 5,999 83,743 
c Land, bidgs. & 
equipment. ---_- 7,090,550 7,111,587 
Pats., good-will & 
developments _. 1 1 
Deferred assets... 348,640 322,203 
ae ae 18,702,757 18,397,780 0 CE 18,702,757 18,397,780 





a Represented by $1,147,107 no par shares in 1935 and $1,110,068 in 
1934. After deducting allowances for doubtful accounts, &c., of $88,872 
in 1935 and $87,070 in 1934. c After deducting allowance for deprecia- 
tion of $4,037,659 in 1935 and $3,674,445 in 1934. 


Orders Received Higher— 

Orders received by the company from its mercantile distributors for ship- 
ment in the first quarter of 1936 represent an increase of more than 100% 
as compared to the business received from the same type of outlet “a 
the first quarter of 1935, according to an announcement made on Jan, 1 
by Vice-President Henry W. Burritt. < 

These orders from mercantile distributors call for 58,080 household 
refrigerators, as against 28,908 ordered during the same period last year. 

Orders for Kelnivators from all types of distributing outlets representing 
the total United States household refrigerator business, for shipment dur- 
ing the first quarter of 1936, have a retail value of more than $12,500,000. 
According to Mr. Burritt, this increase in business is an index of confidence 
in increased consumer purchasing power, and is indicative also of the puble 
reqpouss to erry scientific advancement made in household refrigeration 
—vV. » Dp. 3539. 


Kelvinator of Canada, Ltd. (& Subs.)—Harnings— 
{Including Kelvinator, Ltd., foeeue “ne ome Refrigerator Co. ot 





of Canada, 

Years Ended Sept. 30— 1935 1934 
Gross profit (after deducting sales taxes).......-.- $605,407 $626,090 
Selling, service, admin. salaries & all other expenses 466,931 474,897 
EROEREEG GEE.. cnccnehediigedsdnceuedes- ie evooqgee 2,354 4,368 
Interest & discounts (net) less other income.... -. 497 407 
Provision for British & Dominion income taxes ..- 28 ,677 30,493 

FIER GUGEG oe ocnwccscccansoctndhsantseteboece $106,947 $115,925 
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Consolidated Balance Sheet Sept. 30 
{Including Kelvinator, Ltd., England, and Leonard Refrigerator Co. 
f Canada, Ltd.]} 











oO 
Ass 1935 1934 TAabdtlities— 1935 1934 
Cash on hand & in Accounts payable 
bp bausneat $232,860 $176,442 & accrd. charges $67,732 $99,497 
x Notes &accounts | Kelvinator Corp., 
receivable...... 154,723 SOC . peiiinatimeds< . aeecce 88,640 
Receiv. from Kel- Res. for British & 
vinator Corp., Dom. income 
Detrols.cccccce ae” §  daatet & sales taxes... 58,256 44,777 
Inventories... ... 279,484 405,934 | Res. for guar. serv. 11,125 10,334 
y.Land, leasehold Res. for losses on 
, bldgs., notes rec. disctd. 2,500 5,000 
machry. & equip Defd. liab. to Kel- 
furn. & fixt. at vinator Corp... 24,892 49,785 
agate ng 140,282 140,115|7% go eo 
Factory supplies, pref. stock (par 
tools, def. chgs. ES 496,000 496,000 
& travelers’ advs 15,213 18,594|z Commonstock.. 500,000 500,000 
Patents, good-will, Cap. surp. re sink- 
develop. & se ing fund......- 106,500 81,608 
Eiiecesecese 553,418 553,418|Consol’d earned 
surplus account. 137,499 86,070 
Dati cececees $1,404,507 $1,461,713! Total......... $1,404,507 $1,461,713 
x After reserve for doubtful accounts of $14,834 in 1935 and $16,875 in 
1934. y After reserve for depreciation of $115,447 in 1935 and $93,701 in 
1934. z Represented by 100,000 no par es.—V. 138, p. 157. 


Kentucky Utilities Co.—Preferred Dividend— 

The directors on Jan. 11 declared a dividend of $1 26 per share on account 
of’accumulations on the 7% cum. junice referred s , par $50, payable 
Feb. 27 to holders of record Feb. 1. s compares with 87% cents rane 
on Nov. 20 and on Aug. 20 last, and with 50 cents paid on 
and 25 cents on May 29 1934.—V. 141, p. 3383. 


Kermath Mfg. Co.—Larnings— 




















Years Ended Sept. 30— 1935 1934 
ps yn aT! SEES $90.730 $66,030 
Selling, administrative and general expenses-.-.... 98,902 81,743 

i Geet OD... .caiseuchooseetesetooces $8,172 $15,713 
Miscellaneous income (net)...................- 4,097 3,183 

Bee Gc cdnddovduondasodbbobooeesedséeéoe $4,074 $12,529 

Consolidated Balance Sheet Sept. 30 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash in bank and on Accounts payable.... $27,826 $32,362 

yxy $38,066 $39,045) Customers’ deposits & 

z Customers’ notes and credit balances... .. 1,188 1,191 
accounts receivable. 45,361 # 47,414) Accrued taxes, salaries 
Misc. accts. receivable 172 163 and miscellaneous... 3,499 2,469 
Inventories.......... 155,485 151,065! Employees’ stock pur- 
Cash in closed bank-.. 1 2,362 chase payments.... 3,438 3,438 
d insur., taxes Reserve for guaran 
and other charges... 5,997 5,517 CEs ntensnooce 10,000 10,000 
ue from employees... 65 2,106 | y Capital stock...... ,000 90,000 
Due from employees hs) cdenameocoe 215,312 217,105 
’ oncap.stk.purchases 1,242 1,242 | a Treasury stock.-..-.. Dr5,865 Dr5,865 
Life insurance policies 

(cash surrender val.) 9,658 8,554 
x Property, plant and 

equipment... ....-.. 82,166 89,694 
Unabsorbed develop- 

ment expense... .... 4,330 —e 
Unamortized improve- 

ments toleased prop. 2,853 3,538 

TD. num sagewud $345,398 $350,699 I disin oainentenineeel $345,398 $350,699 

x After reserve for depreciation of $50,088 ($43,337 in 1934). y Repre- 


sented by 90,000 shares of common stock, $1 par. z After reserve for bad 
— Pg ($13,005 in 1934). a Represented by 5,865 shares $1 par. 
—vV. .p. . 


Laclede Power & Light Co.—Court Ruling Asked in 
Company’s Plan to Spend $8,000,000— 
w In pursuance of a plan to spend $8,000,000 to expand its facilities as 
a’ distributor of electric current in St. Louis, the company on Jan. 3 filed a 
suit in the Circuit Court at St. Louis under the new Declaratory Judgments 
Act asking for an interpretation of all legal points involved in the financing 
of the proposed expansion program. 

At the same time the — yn issued a statement indicating its Puke 
to greatly increase its str as a competitor of the Union Electric t& 
Power Co. in the generation and distribution of current. In a separate 
statement E. L. ite, Treasurer of the company, said: 

“The Laclede Power & Light Co. with its lower rates is going after the 
electric business in St. Louis on a broad plane. With its present facilities 
the company is taking care of all the business it is equipped to handle. 
It is now starting a program of expansion in anticipation of new business.”’ 

The financing plan, approved by the Missouri P. 8. Commission calls 
for the purcnase of all the pro ies now held by the company under leases 
from the Laclede Gas Light Co. Funds for the purchase will be obtained 
through the sale of $6,000,000 in bonds and 30,000 shares of preferred 
stock 


The statement issued by the company says: 

“A petition was filed to-day under the new Declaratory Judgments Act 
by Laclede Power & Light Co. for the purpose of having adjudicated any 
doubtful questions in connection with the proposed financing of its large 

ansion program in the electrical field in St. Louis. 

‘Since 1927 Laclede Power & Light Co. has expended in excess of $5,- 
000,000 to build new properties for the purpose of serving its rapidly in- 
creased business. The company has no nded debt and the proposed fi- 
nancing covers the issuance of bonds for the purpose of acquiring electrical 
property in accordance with its lease and agreement of purchase and sale 
executed with the Laclede Gas Light Co. in 1926 and approved by the 
Missouri P. 8. Commission at that time. 

“The company has placed a contract for a large toppi turbine to be 
installed immediately, and it is planned to purchase additional turbines 
to be installed at the earliest possible date as well as other equipment 
pocqsnery for increasing its electrical service throughout the entire City of 
St. uis. 

**A recent survey of the Federal Power Commission shows the residence 
rates of the Laclede Power & Light Co. now in effect are the second lowest 
in the United States, and it is the intention of the company to extend 
these rates to an ever increasing number of customers. 

“It is expected construction of additional facilities will begin just as 
soon as the judgment of the Court may be obtained so that all legal re- 
quirements may be met.”’ 

In its suit the company names as defendants the Bankers Trust Co., 
New York, Mississippi Valley Trust Co., St. Louis Union Trust Co., the 
Manufacturers Bank & Trust Co. of St. Louis and the Laclede Gas Light Co. 

The petition sets forth that under its charter the Laclede Gas Light Co. 
has the right to dispose of property such as now leased to the lede 
Power & Light Co. It specifically states the proceeding does not seek 
to have determined the validity of any municipal ordinance or franchise 
or to make the City of St. Louis or the State of Missouri a party to the suit. 

The Court is asked only to pass on the right of the company to purchase 
Laclede Gas Light Co. property, wnich it has held under lease under con- 
tracts made in 1926. ‘These contracts, according to the petition, gave the 
company the right to purchase all or any pare of the leased property, the 
sum specified as the price of the property being $5,254,000 in cash. 

The Court is asked to determine the ability of the Laclede Gas Light 
Co. to transfer the properties free of encumbrance and whether the prop- 
erty could be cleared of present liens and encumbrances by the payment 
of the agreed purchase price to the Bankers Trust Co. and the Misssissippi 
Valley Trust Co., trustees under a refunding and extension mortgage of 


the Laclede Gas Light Co.—V. 141, p. 3075. 


Lawyers Westchester Mtge. & Title Co.—Officers and 


Directors Consent to Ban on Dealing in Securities— 
Seventeen former officers and directors of the company, which is being 
liquidated by the State Insurance Department, were restrained permanently 
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in securities of the company under a consent injunc- 
aprems Court Justice Lydon by Assistant Attorney- 
General Ambrose V. McCall, in charge of the Bureau of Securities of the 
Attorney-General's office. 


The order winds up an action instituted in May 1934 when the compan 
liter- 


Jan. 13 from deali 
tion obtained from 


was still in rehabilitation. In his complaint the Attorney-General all 
with other things, that the company had issued false and misleading 
ature and statements. 

In consenting to the injunction the officers and directors did so ‘‘without 
in ony, lw oceans but expressly disclaiming’’ any fraudulent practices. 
—vV. » DP. . 


Lehigh Valley RR.—Terminal Bonds Offered—Adams & 
Peck and Van Deventer, Spear & Co., Newark and New 
York, are offering $500,000 Lehigh Valley Terminal Ry. 
Ist 5s, due Oct. 1 1941 (non-callable). Bonds are offered 
at prices to yield about 3.82%.—V. 142, p. 303. 


Lexington Utilities Co.—/Preferred Dividend— 


The directors have declared a dividend of $2.12% per share on the 64% 
ee a a $100, payable Feb. 10 to holders of record Jan. 31. 

his compares with $1.62% paid on Nov. 14 and Aug. 10 last, prior to 
which the last dividend bursement on the company’s preferred stock 
was made on Dec. 15 1933.—V. 141, Dp. 3231. 


Loew’s Incorporated (& Subs.)—Larnings— 








12 Weeks Ended— Nov. 21°35 Nov. 22°34 Nov. 23 °33 
nk ce mencocaeuasede $2,975,994 $3,167,903 $2,732,607 
Depreciation and taxes.. ........-.. 1,164,598 1,166,595 1,137,999 

Net profit after sub. pref. divs..... $1,811,396 $2,001,308 $1,594,608 
Earns. per sh. on average shares com- 

mon stock outstanding........... $1.08 $1.23 $0.95 


—V. 141, p. 3863. 
Louisville Gas & Electric Co. (Del.) (& Subs.)—Larns 












































12 Months Ended Nov. 30— 193 1934 
I a ks i in ie i elie wh ec eindd $10,314,279 $9,982,861 
Operating expenses, maintenance and all taxes.... 5,195,477 4,808,966 

Net oper. revs. (before approp. for retire. res.).. $5,118,802 $5,173,894 
Other income.......-.... - Si lihideah dite aciiniietedeedhenehsdilinen 390,699 399,672 

Net oper. rev. & other income (before approp. 

for retirement ho ee $5. 501 $5,573,566 
Appropriation for retirement reserve............ 1,025,0 1,014,000 
po REI SE 1,497,195 1,524,807 
Amortization of debt discount and expense. ...-.. 138,023 141,971 
Other income deductions....................... 49,891 50,433 
eR ee ee ea $2,799,390 $2,842,353 
Divs. on pref. stk. of Louisville G. & E. Co. (Ky.). 1,354,920 1,354,920 
a i i ll a a a ea ee $1,444,470 $1,487,433 


Louisville & Nashville RR.—Declares $2 Diividend— 


The directors on Jan. 16 declared a dividend of $2 per share on the 
common sock, pat $100, payable Feb. 25 to holders o . 
This compares with $1 paid on Aug. 24 last, and $1.50 per share distributed 
on Feb. 25 1935, Aug. 25 1934 and on Feb. 15 1934, this latter being the 
first dividend paid since Feb. 10 1932 when $2 per share was disbursed. 
On Aug. 10 1931, $2.50 per share was paid, prior to which regular semi- 
annual payments of $3.50 per share were made.—V. 142, p. 131. 


(R. H.) Macy & Co.—New Director— 


Ward Melville, President of the Melville Shoe Corp. has been elected a 
director of this company to fill a vacancy on the board.—V. 141 p, 281. 


Maine Central RR.—RFC Approves Bank Offer for Bonds— 


Jesse H. Jones, Chairman of the Reconstruction Finance Corp., on Jan. 15 
approved an offer of a private banking syndicate, headed by Kidder, Pea- 
body & Co., to purchase sufficient new Maine Central 4% first mort 
bonds at 98}4, to permit the road to carry out its plan of refunding $22 
424,663 obligations. 

The securities, of which $20,000,000 represents first and refunding mort- 
gage bonds and $2,424,663 on RFC loan, matured Dec. 1 1935. or to 
and since that date, the road has been negotiating a refunding plan. 

In explanation of the new agreement, Mr. Jones made public a letter 
from Mr. French and one containing the RFC reply. The letter from Mr. 
French to Mr. Jones follows: 

“A group of bankers, headed by Kidder, Peabody & Co., has offered 
to purchase at par and accrued interest, less a discount to cover a distriubti 
cost of 144%, or 984% net to us, such amount of our first mortgage a 
collateral trust 4% bonds, due Dec. 1 1945, as are not taken under our plan 
of exchange by holders of first and refunding mortgage bonds due Dec. 1 
1935, Coqnenet with an additional amount of $2,424,000 with which to 
pay. the RFC.” 

he reply of Mr. Jones follows:: 

“Your letter, advising us that a group of bankers headed by Kidder, 
Peabody & Co. have offered to purchase such of your first mortgage col- 
lateral trust 4% bonds, due Dec. 1 1945, as are not taken under your plan 
of exchange, by holders of your first and refunding mortgage bonds, due 
Dec. 1 1935, at par and accrued interest, less a distributing charge of 14%, 
or a net price to you of 98% for the bonds, has been considered. 
ns state that you would like to accept their offer if it meets with our 


roval. 

‘On July 3 1935, we wrote you offering to finance the purchase of not 
to exceed $13,946,097 of your 4% ten-year sinking fund bonds, to be 
secured by a first mortgage on the principal —_ of your owned lines. 
Approximately $2,425,000 of this money was to be used to pay your present 
indebtedness to the RFC. 

*“‘We have been glad to assist and co-operate with you in meeting this 
maturity, but feel that the offer by your bankers is reasonable, and it is 
entirely agreeable with this corporation for you to deal with the bankers, 
relieving us of the necessity of taking any of the new bonds, and paying 
your present indebtedness to us of $2,.424,663.10. 

“T am glad to say to you that reports we have received about your road 
and its improved earnings confirm our confidence in your securities, evi- 
a at one time we agreed to assist you in meeting this maturity.’’— 

, »D. , 


Maine Gas Companies—7o0 Consolidate— 

This company which controls the Portland Gas Light Co., is to be con- 
solidated with the Portland company. Holders of Maine Gas Companies $6 
cumulative no par preferred stock and common stock are offered the right 
to exchange on a share-for-share basis into Portland Gas Light Co. preferred 
and common stock carrying exactly the same terms as the Maine Gas stock 
issue.—V. 138, p. 4468. 


Market Street Ry. Co. (& Subs.)—Earnings— 


12 Months Ended Nov. 30— 1935 1934 
CT COE n dtd cece cuacacnececoosene $7,343,470 $7,289,227 
Operating expenses, maintenance and all taxes_... 6,341,940 6,369,407 


ap 














| ates | 
Net oper. rev. (before approp. for retire. res.)._.. $1,001,529 $919,819 
Ge ie ciictin td ck obtinaseoodbeddssocnis 7,741 12,215 
aes 
Me Net oper. revenue & other income (before 
approp. for retirement reserve) ._.........-.- $1,009,270 $932,035 
Appropriation for retirement reserve. .........-.- 477 ,134 367 ,898 
pT RI lt fala MO GS i Ct GS i CR 500,505 527 ,017 
Amortization of debt discount and expense. -.--._-- 26 ,588 28,533 
Other Income GeGuctOns. ... oc ccccccccccccccccn ,043 8,585 
ee eo wemibnnoe Nil Nil 


—V.141,p. 3867. 


Maryland Insurance Co.—WNew Directors— 
Le Roy T. Brown and Raymond F. Rieder have been elected directors.— 
V. 141, p. 602. 
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Merchants & Manufacturers Securities Co.—Listing 


A —_—_-"——_— 
<i New York Curb Exchange has approved the listing of 432,280 out- 
standing shares of class A common stock, $1 par.—V. 141, p. 1278.44 


Metropolitan Industries Co.—Dividend Increased— 


have declared a dividend of 50 cents per share on the 

f $6 preferred stock, payable Feb. 1 to 
holders of record Jan. 21. This com with 25 cents = share paid 
each Bt 1932 to and including Nov. 1 1935 and 75 cents 


three months previously. —V. 135, p. 2502. 


Michigan Steel Tube Products Co.—T7o Split Common 
Shares—Stock to Be Offered to Public— 


President ©. E. Miller on Jan. 13 announced that the gommpeay will 
shortly propose to its stockholders a split of its outstanding shares of com- 
mos denny and the filing of an application for listing on the New York Ourb 

c e. 

Mr. Miller stated that in connection with this program certain stock- 
holders of the company had entered into an agreement with F. Eberstadt 
& Co., Inc., of New York, agreeing to make available for public distribution 
a block of the company’s outstan shares.—V. 141, p. 2283. 


Middle West Corp. (Del.)—Officers and Directors—___ 
Officers—D. C. Green, Pres.; John E. Barber, Vice-Pres.; N. P. Zech, 
Compt.; Gail Belden, Sec.; Oliver E. McCormick, Treas.; O. B. Dendtler, 
Asst. . OC. C. Herrmann . Treas. 
Directors—J. Q. Adams, Adolphe Boissevain, Charles 8. Dewey, Robert 
N. Golding, D. ©. Green, H H. McGee, Irvin L. Porter, Walter A. 


Shaw, W. 
Annual meeting of stockholders. wil be held the first Tuesday in July 


illoughby G. Walling. 
in each year commencing wi . 
chou caeas cal tenmaaiog eniond, Wines Vhatinens Renker thine eicene 
agent an er agent, First Natio oO cago. s . 
Continemal Illinois National Bank & Trust Co. of Chicago. 
The Securities and Exch Commission has approved the tion 


by the com of 100 shares of gageeat stock (no par) of the Middle West 
[* nois. 





The 1 vo banka Lh roceedings brought against the Middl 
e p e ngs ug e e 
West UtilitiessjOo. (predecessor of Middle West C .) entered into certain 
th companies in which Middle West Utilities Co. had 
Those contracts have been assigned to Middle West eee 
to them to the Middle West Service Co. 
he latter. The contracts to be transferred are not to be 
capitalized on the books of the Middle West Service Co. Tne 100 shares 
of the capital stock of the Middle West Service Co. will be purchased at a 
price of $10 per share. It will constitute the entire capital stock of the 
company to be issued at the present time. The Middle West Corp. proposes 
to lend the new company $75,000 for working capital at an interest rate 


of 4% per annum. 

The service contracts involved provide that the charges to the companies 
receiving the services shall be 7-10 of 1% of their gross o ting revenues 
subject to certain exclusions and deductions and subject to additional 
charges for services that may be rendered in connection with audits and 
income tax matters. However, the trustee in bankruptcy or the com y 
to which he may assign such contracts is given an option to fix a lower 
charge. The trustee testified before the SEC that he had endeavored to 
make the charges to the subsidiary companies such that the services would 
be rendered at cost, that at the present time such charges are made at the 
rate of 6-10 of 1% of the gross operating revenues of the subsidia4y com- 
panies and that any excess of the amounts so collected over the actual cost 
of service: is rebated to the serviced companies.—V. 142, p. 132. 


Middle West Utilities Co.—Claims Filed— 


Attorneys, committees and others who worked on the receivership and 

reorganization @proceedings have filed claims in Federal Court, Chicago, 

egating something in excess of $1,600,000. In addition to those who 

ed claims four groups asked that the court fix their compensation. Fed- 

“y = e Meds) Page will be asked to set a date for hearing on these claims. 
——~ 2 ’ D. . 


Miller & Hart, Inc.—Larnings— 
Earnings for Year Ended Oct. 31 1935 














inate ite de din Ei eahithbadiaeecetesedbbnon $7 ,862,878 
es SO, i ne maninemmmaatauinanh 225 .266 
a ia tt Do all elie ne enn wmicehmmbeniats $7 637,611 
a a i 7 442.792 
Retin hb neeenSoanseeoeeaseceesossaceooeeos 134,399 
a ad 1 iniamentidinobeas 136,641 
EES I LA RIE ES ie ERT EAS ITT 62,940 
Other interest eincipelly ee I xn nin shi coub ceutiabeiniendien 4,375 
Amortization of debt discount... .....-.--cccccccccccccce 3,4 
2%,normal tax at source (met)...............-.... “PEELS sa 
dtd mid beboee eb eh eeesesdbodoosseonbconeeeeseseeeso $147,094 
RE ERE EIS EASE TSS CRE LEAR GE ITT AE OT 7,621 
ii i a ek a $139,473 
Portion of net loss of Miller & Hart, Inc. (Rhode Island) applic- 
able to s Pen nchncencedewabacnseutadddaahuleiies 10,725 
PONE BD. 0 ooo cncccccsaceovngtisnececsoduccncasesshesees _ $150,199 
Balance Sheet Oct. 31 1935 
Assets— Tiabtlittes— 
Cash in banks and on hand... $86,104} Purchase drafts outstanding- $19,545 
I Cae x228,754| Accounts payable.._._..._. 14,494 
Sh a i Bi al 423,399] Accrued wages, interest and 
Prepaid insurance, taxes, &c. 12,865 taxes (excluding processing 
a ik tn cin nn a taiih eatin 524,967 PARRY hs a 57,765 
Land, buildings, machinery & Due Roberts & Oake of Iowa, 
equipment, antomobiles & Inc., for processing tax... 23,857 
ip TG aE y1,519,012} Processing tax_........-._. 45,804 
Debt discount, in process of Ed wtbhimnknccdee 1,049,000 
amortization............ 26,713} Cumulative, conv., pref. stk. 21,366,702 
Trade-marks, trade names & Common stock............. a447,340 
goow-will, at cash cost at Capital surplus............ 806,560 
date of acquisition, June 2 I i a i 798,505 
EB EN Seep AO PI Ra 210,747 
, AFORE See ee I i $3,032,564 





x After reserve for doubtful receivables, &c. of $5,976. y After reserve 
for depreciation of $1,391,421. z Represented by 43,234 no par shares. 
a Represented by 89,468 no par shares.—V. 136, p. 505. 


Mission Corp.—Directorate Increased— 


The stockholders on Jan. 13 increased the directorate from seven to nine 
members. Directors elected are: Wm. F. Humphrey, Edw. L. Shea, 
Robert McKelvy, Lyman Rhoades, Severance M.llikan, Herbert F. Rawll, 
John Parke Davis, Thomas A. J. Dockweiler and H. Paul Grimm. The 
last two directors are representatives of the Getty interests. H.I. Pratt 
was not re-el ; 

At the organization meeting held Jan. 14 on Edward L. Shea was re- 
elected President. R.M. McKelvy, formerly Vice-President, was made 
Vice-President and Treasurer; John Parke avis was elected a Vice- 
President and F. S. Smith, perenne? Previously H. F. Rawl!l was Secre- 
tary and Treasurer.—V. 142, p. 304. 


Mississippi Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 





Period End. Nov.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings......... $235,420 $223,608 $2,745,361 $2,704,258 
Operating expenses... 155,751 148,067 1,854,784 1,836,163 

ed charges......... 37,051 37,190 446,770 518,528 
Prov. for retire. res... ~~ 6,100 6,1 3,200 3,200 
Divs. on preferred stock - 21,088 21,098 253,102 253 ,027 

I onset ns etinsibnintiin $15,429 $11,152 $117,504 $23 .339 
—V. 141, Dp. 3868. d lll 
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Mississippi Power & Light Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $6 Ist . stock, no par value, payable Feb. 1 
to holders of record Jan. 15. his compares with 50 cents paid on Nov. 30 
last, 75 cents paid on Nov. 1, and 50 cents pad on Ang. 1, May 1 and 
Feb. 1 1935, Dec. 15, Nov. 1, Aug. 1, May 1, Feb. 1 1934, Nov. 11 
and Aug. 1 1933, prior to which the regular quarterly dividend of $1.50 per 
share was paid.—V. 141, p. 3696. | 


Missouri Pacific RR.—Abandonment— 


The Interstate Commerce Commission has issued a supplemental cer- 
tificate permitting the company and its trustees to abandon a line of rail- 
road between Mound City and Blue Mound, 12 miles, in Linn County, 


To Intervene in Reorganization— 

The Interstate Commerce Commission has authorized ee rr 
committee for St. Louis Iron Mountain & Southern, River & G Division, 
4% bonds, to intervene in the MOP reorganization. The Comneneteee, 
headed by R. G. Page, Vice-President of the Bankers Trust Co., tol 
the ICO that rights of holders of the bonds were adversely affected by the 
Van Sweringen plan for a reorganization of the road. e committee on 
Jan. 8 had deposits of $16,204,000 of the Iron Mountain bonds, or more 
than 46% of the issue.—V. 142, p. 132 


Mohawk-Hudson Power Corp.—$1 Pref. Div.— 


The directors have declared a dividend of $1 per share on account o! 
accumulations on the $7 cum. pref. stock, no par value, payable Feb. 1. 
A similar payment was made on Nov. 1, Aug. 1, May 1 and Feb. 1 last, 
prior to which regular quarterly dividends of $1.75 | share were paid. 

Accruals after the payment of the Feb. 1 dividend will amount to $3.75 
per share.—V. 141, p. 3077. 


Montana Power Co.—Tenders— 

The Guaranty Trust Co. of N. Y., trustee, will until 10 a. m. Jan. 28 
receive bids for the sale to it of sufficient lst and ref. mtge. sin fund 
gold bonds, series A 5%, aus July 1 1943 to exhaust the sum of $909,990 


at prices not exceeding and interest.—V. 14i, p. 3544. 
Montour RR.—L£arnings— 

December— 1935 1934 1933 1932 
Gross from railway .... $135,044 $121,114 $99 266 $127,015 
Net from railway-.-.---. 24,025 41,999 14,269 45,399 
Net after rents... ... 29,825 52,323 28 ,264 55,220 

From Jan. 1— 

Gross from railway ..-..-. 1,988,377 1,862 ,602 1,662,916 1,508,978 
Net from railway-..-.--- 821,929 728,085 562,558 518,264 
Net after rents__....-.- 844,898 774,331 722,516 691,911 


—V. 141, p. 4019. 

Montreal Light Heat & Power Consolidated—$10,- 
000,000 Bonds Placed in Canada—An issue of $10,000,000 
ist mtge. & coll. trust 344% 20-year sinking fund bonds has 
been successfully placed in the Canadian market at 98%, 


to yield about 3.60%, by the following bankers: 


Bankers Making ye grey, Norris & Henderson, Ltd.; Wood, 
Gundy & Co., Ltd.; A. E. Ames & Co., Ltd.; Dominion Securities Corp., 
Ltd.; Societe de Placements, Inc.; Aldred & Co., Ltd.; iy mie Hanna- 
ford, Birks & Gordon, Ltd.; Royal Securities Gorp.. Ltd.; Hanson Bros., 
Inc.; Nesbitt, Thomson & Co., Ltd.; W. C. Pitfield & Co., Ltd.; McLeod, 
Young, Weir & Co., Ltd.; L. G. Beaubien & Cie, Ltee.; Holt, Rankin & 
Child; Mead & Co., Ltd., and E. Savard, Ltee. 


At the same time the company has disposed of privately 
$5,000,000 ist mtge. & coll. trust bonds, 244% series, due 
$1,000,000 each Feb. 1 1937 to 1941, both inclusive. 


Dated Feb. 1 1936; due Feb. 1 1956. Principal and int. (F. & A.) 
payable in lawful money of the Dominion of Canada, at principal office 
of the Royal Bank of Canada in Montreal or Toronto, Canada. Red., all 
or part, at option of company, at any time on 30 days’ notice, at par plus 
a premium of 3% on Feb. 1 1941, or at any time prior thereto, the premium 
decreasing of 1% each 12 months’ period thereafter up to and incl. 
that terminating on Feb. 1 1952, and at par on Feb. 2 1952 and thereafter 
prior to maturity, together in every case with accrued int. to the date of 
redemption. Company will covenant to make annual sinking fund pay. 
ments, commencing Feb. 1 1942, sufficient to retire not less than one-third 
of this issue by maturity. Definitive bonds will be of $1,000 denom. 
in coupon form, r terable as to principal only, and of $1,000 denom. and 
authorized multiples thereof, in fully registered form. Montreal Trust 
Co., Montreal, trustee. 

These bonds will be a legal investment for life insurance companies under 
the Canadian and British Insurance Companies’ Act, 1932. 
=a Company—lIncorporated under the laws of the Province of Quebec in 
1916 to consolidate under one Penns certain public utility companies, 
the oldest of which was formed in 1836. Company operates a public utility 
system which supplies all the gas, electric light and power requirements 
of Greater Montreal. The territory served has a a of approxi- 
mately 1,300,000, or over one-tenth of that of Canada. 

Growth of Business and Customer Relations—The following tabulation 
shows the growth of the volume of the company's business, customer owner- 
ship and the continuous rate reductions which have been to the mutual 
benefit of all parties: 


_ ; : . 1905 1915 1925 1935 
mary power electrical ou 
put (dn thousands of kwh.) 93 ,453 349,642 1,175,785 1,429,425 
Gas output (in thousands o 
be cage 1,010,207 2,547,040 4,663,423 5,156,131 
Number of customers. ~~ ----- 12,191 65,476 187 ,284 266 ,662 
Customers owning company’s 
i een 5,026 38,522 
Domestic service rates per 
cia Se lal al aces 12.75c. 6.00c. 3.50c. *2 .52c. 
* Energy charge with successive reductions for larger consumption reduc- 
ing to 1.8 cents per kwh. consumed in excess of 70 kwh., and 0.9 cents per 


kwh. consumed in excess of 200 kwh. 

Capitalization—The outstanding capitalization as of Dec. 31 1935, 
adjusted to reflect the creation of the first mortgage & collateral trust 
bonds, the delivery of this issue and of the 24% series bonds, aggregating 
$5,000,000, which will be issued at the same time (these have been paneaell 
of privately), and the retirement of $27,615,000 outstanding lst ref. & 
coll. trust bonds, due 1951, which are being called for redemption on April 1 
1936, is as follows. 


lst mtge. & coll. trust bonds (total auth. amt., $150,000,000): 

2\%% series due $1,000,000 each Feb. 1, 1937, 1938, 1939, 

I A Ts nan i tne os toi eee inweti this teielic mai mtih tiinih atebeads ; eae $5,000,000 

3%% 20-year sinking fund, due Feb. 1 1956 (this issue)_._.. 10,000,000 
3% convertible debs. due July 1 1939 (total auth. $30,000,000) 26,823,550 
Capital stock (total auth. 10,000,000 no par shares) _....-.-- 4,489,181 shs. 


Earnings for Calendar Years kj 


Outstanding 





1935 1934 1933 1932 
SE Re Atri $24,042,327 $24,273,719 $23,766,431 $24,783,066 
Operating expenses... -.. 8, vol 8,136,688 7,679,135 7,758,773 
RR acai abe: al soe ea 2,380,790 2,065,659 1,760,809 #£=1,771,523 








Net avail. for int..-.$13,499,218 $14,071,372 $14,326,487 $15,252,770 
Interest 3,047,201 3,658,782 3,886,576 4,021,933 





Balance available for 
deprec. & divs.. .-.$10,152,017 $10,412,590 $10,439,911 $11,230,837 
Purpose—This issue is being made for the purpose of providing part of 
the funds required for the redemption on April 1 1936 of $27,615,000 of 
outstanding first refunding & collateral trust 5% bonds, series A, due 
Oct. 1 1951.—V. 141, p. 1775. 


Moody’s Investors Service—Preferred Dividend— 


The directors have declared a dividend of 75 cents per share on the 
no par $3 cum. partic. preference stock, payable Feb. 15 to holders of 
record:Feb. 1. A similar distribution was made in each quarter since 
Nov. 15 1932, this latter being the first payment made on this issue since 
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A 15 1931, when a regular quarterly dividend of 75 cents per share was 
disbursed. - 


Accumulations after the ne POT BOF of the Feb. 15 dividend remain in the 
amount of $3 per share. 3078. 


Montreal Telegraph Co.—Larnings— 























Qrent Marte Went Telearenh Co si83%500 $168,000 
#) egra -—-< ee ee ee ee @ . , 
ue from investments. .................... 3,080 3,233 
PERE TIRE LEE TI eo $168,080 $168,233 
ES iit ont adi Betbmduintil 140,000 
Reserve for income tax........................ 20,000 20.000 
St TE, 2» ccmenaanniiinemeianiinis 5,784 5,669 
SED GUNN, «<n cious ieenmmntemneimenmeiinnidasiiln $2,295 $2,563 
Balance Sheet Dec. 31 
Assets— 1935 1934 TAabdilittes— 1935 1934 
Tel. lines in Can- Shareholders’ cap.$2,000,000 $2,000,000 
ada & U.S._.... $1,625,890 $1,625,890) Exc. in val. (1882) 
Tel. cables in Can- of prop. oper. by 
ada & U.S..... 33,487 33,487; G. * W. Tel. 
Tel. offices & equip. Co. over share- 
of offices 4 Can- holders’ capital. 151,823 151,823 
ada & U.S..... 212,500 212,500} Div. pay. before 
Real est. in Mont., deduct. ofinc.tax 40,000 40,000 
Que., Ottawa & Unclaimed divs... 1,086 2,758 
Toronto....... 279,946 279,946 | Contingent fund... 52,186 51,301 
Cash, inv., accr’d Res. for inc. tax... 20,000 20,000 
rev., furnit 
Montreal. ..... 113,272 114,060 
Total eeeeeceecece $2,265,096 $2,265,883 Total = $2,265,096 $2,265,883 








—V. 140, D. 481. 


Morristown Securities Corp.—Larnings— 
Earnings for the Year Ended Dec. 31 1935 





Interest and dividends received ...................-...-....--- $137 ct! 
i i. aeenbanenitetianndediaa na 
IE SII oso inte sneer ouiaaaantonepedaneaeaded $99 744 
Dividends on $5 cumulative preferred stock... ... Gunecoumnannts 83 ,870 
Se, BOR CR. nc hubhddantigaqusnocessncedeneébines 21,857 
Do nnanemai> nate dbepenannanneabethnanadnodame atin $5,982 


Losses on securities sold during the year amoun to $6,796 in excess 
= fae taken were charged to surplus account, no witnstanding which, 
asset value of the common stock increased from $4.99 per share i 
Dec 3: St “1034 to $10.83 per share on Dec. 31 1935, after alo $100 pe 
share for the preferred stock. , 


Balance Sheet Dec. 31 1935 
Assets— TAadiltties— 
Deposits with banks....... $71,822 _——. Lem stock (par $25). 








$419,350 

nvest. owned by the corp. (at #2 #### #$$|Commonstock.............. y87,429 
GE datisddtivtdcscbsbbcod x3,064,810 Dividends oO Jan. 2... 63,792 
oer ae cen 2,560,637 

iti di nicnaiinanmial SS “Einsesoebeencusennane $3,136,633 


x Va.ue $2,622,106 at market prices except for an investment in the 
gorporation s preferred stock which is carried at cost. y Represented by 
par shares.—V. 139, p. 3969. 


Motor Transit Co.—Earnings— 





Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings......... $54,115 $54,960 $584,772 $573,163 
Operation eee oi a 29.613 28,183 333 ,601 352,151 

SS Res 7.2 6, ‘817 87.351 a 
, sis RR SRPMS 5,942 7.326 69,708 69,614 
I icin i ieiiten eae ita 717 992 10,092 8,636 
. om IN $10,554 $11,441 $84,018 $51,751 

e for retirement (accrued)._.............. 86,455 90,317 





$2,436 $38 ,566 


Defici 
—vV. 141, p. 3869. 
Mountain States Power Co.—L£arnings— 











12 Months Ended Nov. 30— 1935 1934 
I a $3.221.927 $2,926,929 
Operating expenses, maintenance and all taxes.... 2,196,257 2,109,367 

Net oper. rev. (before approp. for retire. res.).. $1,025,669 $817,561 
Gea Bee oscocckhdiedaswustdadbeambeaukahs 246,942 243,311 

Net oper. rev. & other income (before appro- 

priation for retirement reserve) _............ $1,272.612 $1,060,873 
Appropriation for retirement reserve._.......... 389,638 184,961 
ee be dinene 502 346 505,539 
ii EE cl te SRE, § ce Ie 373,035 363.734 
Amortization of debt discount and expense... .... 2,850 2 
Ca pen? Ct. |. wabeacenonadtame 4,741 6.638 
I a ia inl ie iene de ii tne abate Nil Nil 


—vV. 141, D. "3860. 
M. & T. Securities Corp.—LEarnings— 
Earnings for the Year Ended Dec. 31 1935 














Net operating profits and earnings......................... $489.898 
Balance surplus and profits Dec. 31 1934..............-..... 184,919 
, ly gp age AA i pce Patient ree Gy Be Wiehe ne ae ti AH ay Sie $674,818 
PP , Pin «<< ocadeee ohmiinedmnebuinieeinentmemnanted side 14,6 
Balance surplus and profits Dec. 31 1935.................- $660,208 
Balance Sheet Dec. 31 1935 
Assets— Liabilities— 

Se EE NN $733,029 | Capital stock (par $5)...... $730,500 
investments at book value... 3,040,358)|Surplus and profits........-. 660,208 
Bn nin weeomad eee EE a een mmcaunet 25,717 

Notes payable-............. 2,500,000 
I i i fe ee re $3,916,425 





—vV. 141, De 4020. 


National Bellas Hess, Inc.—Listings, tc.— 


The New York Curb Exchange has authorized the listing of 59,947 
additional shares of common stock (par $1) upon official notice of issuance 
me A og consideration for the ac uisition of plant and building now under 

, in Kansas City, Mo; and 140,052 additional shares of common stock 

upon official notice of issuance upon conversion and exchange of bonds of 

tional Holding Co. (a wholly-owned subsidiary) carrying non-detachable 
exchange warrants whereby such bonds may be converted into said shares; 
and one additional share of common stock, upon official notice of issuance, 
for cash at not less than $1, for general corporate purposes, making the 
total number of shares applied for 2,000,000 shares 
m According to the terms of an order of Frank J. Coleman, dated July 13 
1932, directing acceptance of an offer made by a group of former employees 
to purchase certain assets of the predecessor company, National Bellas 
Hess Co., Inc., in receivership (and affirmed by similar order dated Aug. 
10 1932), the present corporation secured a long-term lease (23 years) 
which included an option to purchase the leased Powe > upon terms cone 
provided substantially for a purchase price of $800,000 (or $960,000 
exercised during the last 11 years of we lease), of which $160,000 — - 
be in cash, and the balance to be paid by first mortgage bonds bearing 6 % 
interest, payable in 13 years and providing for specific amortizations. 

By order of Alfred CO. Coxe, dated April 18 1935, the corporation secured 
an additional option to purchase the property in ‘its own name or in the 
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Prepaid int., insur. 


name of National Holding Co., a wholly-owned subsidiary in 
Missouri, upon the payment to the ne recel vers of ner my Bellas Hess Oo., 
Inc., or their nominees, of the following 


era 

(1) The pre-payment, at the time of acquiring title, of the then balance 
of the chattel in the sum of pide. 000 
Sealy c-seoueoS of Nalonsl Baus Hea'Goo" ine "Ta nba 

(2) ,i4~ i to July 31 jer. of the rental 6 due under the present 
mary ya he the ne of closi will be , Appronine ote a eae 

ery the Rodheoge rw , 
ina bts in full. ali the avails pany, N sales are apparently distributable 


the holders of the ‘preferred stock of the old company a at least to the ex- 
shares outstanding, sa additional consideration ‘he corporation 
ou as additio co eratio 
to issue to the equity co-receivers, or upon their order, 59.047 | shares of its 
common stock and to reserve for issuance upon the conversion of the bonds 
oes Ohne nog of common stock to the extent of and not more than 
; such 8s 
4) National Holding Co., the ee subsidiary, is to take title 
issue its first mortgage con ble bonds in the sum of $599,400 
(and $70 in —_ to the equity ty co-recel vers of National Bellas Hess Co., 
or u their order, which bonds are to be distributed in kind, to- 
gether wit the above 59,947 shares, as a atrina? liquidat dividend in the 
receivership of the old company, to the erred olders th 
the preferred stockholders ap 


terest scrip sertifica 
Poldines of less than that amount. The bonds bear interest after — ‘op 
1936, at the rate of 4% - bad ies 


. for the next five 
wes e next five dre fasue becoming due due July 31 1 tn 


as are callable at $101 ‘and are to be amort cickeiae Aue. 
1 1941 at the rate of $10,000 per annum until July 31 y 31 1946 == thereafter 
at the rate of $15,000 per annum. The bond issue is to be secured by the 
property conveyed also a lease to be simultaneously executed be- 

ational Holding Co., the  vendes, as lessor, the corporation, as 

lessee, Which lease will Provide for sufficient rental to cover all 
ding and ropersy conveyed and all expenses of interest, 
., of the bend 


ration has caused to be attached to each a ol bond of 

a non-detachable exchange warrant giving to each 

to exchange such bond into common aoe of 

nd shal be surrendered for exchange and 

con on on or before ‘April 30 1936, at the rate of 30 shares of common 
exchanged. If a - 


00 bond so and on 
or before Aug. 1 1 SO thares of commen stock. 
and on or before July 31 1951, 10 shares of common 

hts are subject to the express condition that when and if an te of 

somake of cahener ee es —~yh 2 y-- t the 

of ex further exchange eges shall cease 
and warrants ts thereafter shall be void. 
Consolidated Pro Forma Balance Sheet July 31 1935 


[With provisions for exercise of option + urchase property at Kansas 
City, Mo., from receivers as at Dec. 12 1935] 








Assets— TAabdilittes— 
Cash in banks.............. $199,058 | Accts. payable—merchandise. $71,542 
Cash on hand and postage... 16,965 | Accts. pay.—catalogue costs. 6,051 
Accounts receivable. ........ 109,855 | Miscellaneous expense accruals 41,565 
M REET So Bg GRO 610,397 | Customers’ refund eens ,127 
Paper stock & supplies._..... 54,543 | Due to customers... ......... 12,292 
Prepaid cost of catalogues.... 100,949) Federal & State inc. taxes... . 2,946 
Prepaid insur., invest’ts. &c_. ,666 | Mortgage bonds payable - ...-. 599,400 
Land & bidg., Kansas City... 684,417| Due to employees for stock 
Assets taken over from Nat. participation............. 5,820 

Bellas Hess Co., Inc__....- 500,000 | Capital stock............... 1,428,048 
— & equipment, less ay PB cécecedsdeeddsiane 194,325 
Gusemiosthan expense .......- 2 

Say ee eee CRAVE SEs eekddnioctittstietbadiel $2,417,116 





dees Mfg. Co. (& Subs.)—Barnings— 
Years Ended— . 2°35 2°34 Oct. 31 '33 











Sales, less discounts and allowances..$11. “013 851 $iv. 785 »756 $3 891,256 
COU OO ee eet 11.747.110 10.252.657 7,933,967 
i ass allan alti alas, enlins $733 zSopretesss 1S + Lag 7 TK 289 
Depreciation in full. bi ditch dl Nite cette thik inal deetiies 480,967 492,837 499.076 
I inn tac hility iil deat nali atl enelink ii ht lati ad ina 92.521 116 ‘491 51,150 
Gapital assets sold and scrapped---_-.- 12,566 70,591 86.033 
Capital stock and other taxes paid 
REN REIT PT a 20,844 25.872 57,605 
DES. Bn. cacuntionididbhs: < deme. ame 1,115 
Adjustments prior years............ Cee oS (wee, ,907 
Ser eae $172, gos protsae 216 
Surplus beginning of year........... 2.898.867 3,048,893 2,780,676 
Discount on pref. stock redeemable...  $-...-.. 22, ‘deeaiiie 
Surplus end of year_............. $1,567,927 $2,898.866 $3,048 892 
Consolidated Balance Sheet Nov. 2 
1935 1934 1935 1934 
Assets— $ $ Liabdtlities— $ $ 
a in nn tect betletncn h 303,115 595,834| Acceptances under 
x Accts. receivable 1,585,279 1,419,506 letters of credit 
Prem. depos. with agst. cotton held 
mutual ins. cos. 167,513 173,992 under tr. receipt -...... 88,060 
Inventories ...... 2,519,998 4,372,143) Notes payable.... -..... 2,700,000 
ff Saeed 9,583,504 9,996,204} Loan payable.... 1,400,000 -..... 


Accounts payable. 279,478 133,859 











and expense. --. 35,752 52,310} Accr. payroll & exp 82,040 55,460 
Inv. at book value 6,005 6,005 | Accr. taxes & res’ve 
Pref. stk. intreas. 440,231 440,231 for taxes....... 549,157 427,181 
Bank balances, re- aR 1,567,927 2,898,866 

stricted........ 305 300 | Preferred stock... 4, 563, 100 4,563,100 
Notes rec., Great Common stock... 6,200,000 6,200,000 

Falls Bleachery 

os Ee Wns. > eatinon 10,000 

Tete. caniditie 14,641,702 17,066,527} Total ......-.. 14,641,702 17,066,527 


x: aie cecouns allowances and bad debt reserves of $74,423 in Na 84 
d $83,0 1934. y After reserve for depreciation of $7,425,132 in 
1935 and $7, 139, 613 in 1034 —V.141, p. 1776. 


National Cash Register Co.—Personnel—Sales, &c.— 


E. A. Deeds, Chairman of the company, has been elected President 
and F. B. Patterson, former President, becomes a Vice-President. An- 
nouncement of the realignment of titles followed a meeting of directors 
when it was stated that Col. Deeds, the executive head of the business, would 
assume his new title immediately while retaining his position of Chairman. 

The company's domestic sales for 1935 showed an increase of 214% 
over 1934, while foreign business gained 14%. There wsa a continued rela- 
tively larger gain in sales of accountin and bookkee ping machines than in 
cash registers. The company enter 1936 with iow inventories as com- 
pared with a year previous. It was the working off of ~_ relatively high 
inventories auring the first half of 1935, with a resulting increase in over- 
head expense, which reduced the margin of profit. Later in the year this 
situation was largely cleared up. 

The company is spending $300,000 for expansion of its Canadian plant to 
take care of increased business in the British Empire market. 

Transfer Agent—City Bank Farmers Trust Co. has been appointed 
transfer agent for the company’s common stock. yy af 


Transfer Agent— 
The City Bank Farmers Trust Co. has been appointed transfer agent for 
the common stock, effective Jan. 16.—V. 142, p. 304. 


National Investors Corp. Leaf Perea cabere Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $5.50 cum. pref. stock, par $1, payable Feb. 1 to 
holders of record Jan. 25. This compares with $4 paid on May 14 1935, 
$2.75 on July 1 1934 and $5.50 per share paid on Sept. 30 1933. this latter 








466 


being the first payment made on this issue since July 1 1930, when a regular 
semi-annual dividen d of $2.75 per share was paid.—V. 141, p. 3869. 


National Pumps Corp.—To Delist Stock— 


The Securities and Exchange Commission Pte hold a hearing at the 
office of the Commission in Washington, Jan. 23, on the ap Ys me ney A by the 
to withdraw from listing and registration on the se 


te common stock in the amount of 55, shares. tated on 
are_market inactivity in the shares on this exchange; the fact chat the shares 
are also listed on the Cincinnati Stock Exchange and the Chicago Board of 
Trade where more active markets exist; the expense of listing additional 
shares and the circumstance that no substantial benefit is derived from 
maintaining such listing on the Cleveland Stock Exchange.—V. 141, p. 1938. 


National Steel Corp.—Regular Dividend Increased— 
The directors have declared a quarterly dividend of 37% cents per 
quate. oan the capital stock, par $25. payable Jan. 31 to holders of record 
In each of the four pr ng quarters the company distributed 
regular quarterly dividends of 25 cents per share and extra dividends of 


cents r share. The regular dividend of 25 cents had been 
tributed eac uarter since and including Jan. 30 1934. See ‘Industrial 
umber” of Dec. 12 issue of ‘‘Railway & Industrial Compendium”’ for 


detailed dividend record.—V. 141, p. 3079. 
Naumkeag Steam Cotton Co.—Annual Reporit— 








Production 
Years Ended Nov. 30— (Yards) (Yards) Receipts 
ll ipimebkenbqunagsesmacens 15,367 ,074 Unreported $5,717,286 
Dip beadnaneeneoavoscoocce ,614, ee res ,386,189 
i ositiibesnesehaadcoannne 16,363,318 16,744,588 3,811,826 
ib keeesenabanpasesesnane 18,240,630 18,466,223 4,184,758 
PRChina ee ctdbeaee sbbece 19,601 ,887 460, 5,895,004 
it apreduemboaghennessee 20 086, 821 20,335,881 7,162,267 
FRE Psewccaseedwoeouendaceseos 20,836,945 21,058,163 7, ,608 
Comparative Income Account Years Ended Nov. 30 
1935 1934 1933 932 
poemretis after deprec..x$1, 1736, 323 $151,909 $19,067 x$164,618 
Pinna ckeeonee 49,2 59 187,251 155,023 183,672 
y eiees per share on 
60,000 shs. cap. 6 stock. Nil $2.53 $0.32 Nil 
x Loss. y Includes treasury stock. 
Comparative Balance Sheet Nov. 30 
1935 1934 1935 1934 
ssets— 3 $ TAabdilittes— $ 3 
ative est. & const 4,758,708 4,915,434] Capital stock..... 5,000,000 6,000,000 
EC a 266,223 176,944] Notes payable.... 750,000 1,800,000 
ioe. receivable... 692,548 593,943] Accounts payable. 177,830 195,379 
Treas. stock (cost) 41,740 760,863 | Res. for Fed. taxes --....- 12,526 
Investments ..... 5,041 37,000 | Profit and loss._... 1,793,768 2,698,472 
Inventories... .-. 1,838,609 4,113,793 
Prepaid expenses. 88,728 108,401 
Belhasescesee 7,721,598 10,706,378] Total.....-.... 7,721,598 10,706,378 





After reserve for depreciation ¢ 54.100. 026 in 1935 and $3,982,464 in 
1934 -—V. 141, p. 1938; V. 140, p. 


(J. J.) Newberry te a I ncrease Voted— 

The stockholders at a special meeting held Jan. 10 amended the certifi- 
cate of incorporation, so that 75,000 shares of a new series A 5% preferred 
ae was authorized. 

© perpane of this is to make it possible for the company to retire the 
existing 50,000 shares of 7% preferred stock, which will be called at $110 


per share. Holders of the 7 % preferred stock ‘will be offered an opportunity 
to exchange their stock for the new series A 5% preferred stock on the 
following basis: 11 shares of the new seires A 5% preferred stock for e 


10. shares of the existing 7% preferred stock so exchanged, together wit 
cash for fractional shares result from such conversion, at the rate of 
$10 for each one-tentn share, dividends to be paid on the 7% pref. 
up to the date fixed for such exchange. The balance of this new issue not 
required for the above —_?— will remain unissued for the present and will 
be available for expansion purposes, if when and as needed. 

After the present 7% Fo. ge stock is retired, the authorized capital of 
the company will be reduced accordingly. 


To Retire and Convert Preferred Stock— 

The directors at a special meeting held Jan. 10 ‘‘resolved that pursuant 
to the certificate of incorporation all of the outstanding preferred —< of 
this corporation be and it is hereby called for redemption on May 1 1936, 
at $110 per share, pee divs. to date of redemption. An offer of exchange is 

made to the holders of the preferred stock (as above outlined). 

o fractional shares of new stock will be issued in lieu thereof, but cash 
os fractional shares to which stockholders shall be entitled, will be paid at 
the rate of $10 for each one-tenth of a share. 

‘“*This offer of exchange shall be held open for acc pee by ee 7% 
ty a stockholders until the close of business Feb. 29 1936.’°—V. 142, 
p 


New England Power Association—Bonds Called— 

All of the outstanding secured seria] notes (other than the series E) 
have been called for redemption on Feb. 15 at 101% and interest. Pay- 
—y fy be made at the Old Colony Trust Co., Boston, Mass.—V. 14l, 
D. . 


New York Central RR -—Earnings— 


{Including all leased lines 
Period End. Nov. 30— 1935—Month—1934 wee Wher oud ais 


Railway oper. revenues. 27,085,283 22,650,097 281,917,081 270,452,591 
Railway oper. expenses. 20,266,963 18,270,615 214,083,320 204,727,794 
Railway tax accruals... 1,083,192 1,401,954 20,361,307 22,934,151 
Uncollect. ry. revenues. 7,383 4,346 113,634 

1,305,018 1,267,103 14,101,946 


164,459 
Equip. & jt. facil. rents- 15,041,217 








Net ry. oper. income. 4,422,727 1,706,079 33,256,874 27,584,970 
Other income_.__.....-.- 1,661,367 2,029,997 17,647,173 21,294,795 
Total income... ___-_- 6,084,094 3,736,076 50,904,047 48,879,765 


Miscellaneous deduct’ns 114,643 182,186 1,401,868 2,076,401 
Fixed charges......-.- 4,902,154 4,964,013 53,555,861 53,637,364 


Net income.....-.... 1,067 ,297 def1,410,123 def4,053 ,682 def6,834,000 
—V. 142, p. 133. 


New York Edison Co., Inc.—Refunding Plan— 

The company on Jan. 10 filed an application with ane New York Public 
Service Commission for permission to issue $55, 3%% bonds. The 
petition states that the company expects the bonds can be sold to bankers 
at 99. Proceeds of the sale would be used to Pi A off at 104 on April 1, 
$30,000,000 B 5s, due 1944, and $25,000,000 C 5s, due 1951, both issues 
being callable on the April ‘interest date.—V. 141, p. 2897. 


New York & Honduras Rosario Mining Co.—50-Cent 
Extra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable Jan. 31 to holders of record Jan. 21. 
An extra dividend of 75 cents was paid on Oct. 26 last, while in each of 
the six preceding quarters extra dividends of 50 cents were distributed; 
75 cents extra was paid on Jan. 30 1934 and on Oct. 30 1933. 

In addition special dividends were disbursed as follows: $1 on Dec. 28 
1935 and on Dec. 29 1934, and 50 cents on Dec. 29 1933.—V. 141, p. 3870. 


New York New Haven & Hartford RR.—/Jnt. Payments 


The trustees have been authorized by Federal Judge Carroll C. Hincks 
at New Haven to pay interest due on all the underlying bonds for which 
the petition was originally made and also on Reconstruction Finance 
Corporation, Railroad Credit Corp., Public Works Administration and 

loans. The Court, however, modified the original petition to the 

extent of limiting the payments to a period of six months, which would 
require renewal of petitions for further payments. 

he principal amount of underlying bonds upon which interest coupons 

are to be paid under this authority aggregates $56,927,000, and the amount 

of RFC, Railroad Credit Corp., PI A and bank loans, $32,114,741, a 





Financial Chronicle 





Jan. 18 1936 
f ob tions. The New Haven 
yy BS too fy Renata os 1956 item in the amount of 


400,000, oy the 3 Boston & New york ag te Line lst 1955, “yo 
,000, were the underlying issues excepted m the o 
petition and for which no authorization is made. one of the bonds secured 
under the Ist & ref. mortgage were included in the petition. 
The following shows the underlying New Haven obligations and loans 
on which payments of interest due have been authorized: 


























Issue— Prin. Amount 
Housatonic RR. cons. 56, 1937... ccccccccccccccccccccessce $2,819,000 
I I I I  ennondieetl 2,500,000 
New Haven-Hariem River & Port Chester ist 4s.......----- 15,000,000 
Danbury & Norwalk RR. Ist ref. 4s, 1955......---.--------- 350,000 
Dutchess County RR. Ist 4%s, 1940-.-...--.-------------- 282.000 
rr ee, a  senenseseeos 10,000,000 
New England RR. cons. 58, 1945..................----.---- 7,500,000 
Central New England Ry. ist 4s, 1961-...-.---- ---------- 12,054,000 
Providence Terminal Co. Ist 4s, 1956....------------------ 3,922,000 
New York Providence & Boston gen. 4s, 1942_.....----- ---- 1,000,000 
New York & New England (Boston Term. ) 48, 1988. cccescce ,500 ,000 

“————<—S eee ewe ee ewe HOO OO OOO rH rH HH Hr eH HO He rr KE eC ee ee , ,000 
RRO. a atirond Credit Corp., PWA and bank loans...-...---- 32,114,741 
EE ee $89,041,741 


The petition, which has been approved, called for interest at the rate of 
4%) per annum on the RFC, Railroad Credit Corp., PWA and bank loans. 


142, p. 305 
New York Telephone Co.—1935 Operations— 
James L. Kilpatrick, President, says: 
Based on ormation available when this notice was pre , it is 
estimated that for the year 1935 the gain in telephones served oy co Task 
will approximate 23,000. This com with an increase of 630 in 


the first year since 1929 in which there had been no decrease. The 1935 
gain resulted mainly from an iproved demand for business . TY 
The average daily number of calls per telephone during 1935 was higher 
on! for ony year since 1929. 
Ri .. one service, both local and toll, was maintained at high standards of 
bility, accuracy and speed throughout the year, and improvements 
made in a number of features, such as a reduction in the average time 
required for installations, in the number of trouble conditions, and in 
promptness in cl Fy noe 
For the 11 months to. Dec. 1 1935, total telephone revenues were $172, - 
266,339 compared with $170, 57 7250 for those months in total 
income was 1,514,014 as against $34, 035,541 for the same period of 1934 
and net telepnone earnings were at an annual rate of 4. 28% on the vee US of 
bry tte pee in service, compared with 4.61% for the corresponding 
mon re) 


Night Rates Reduced— 

A new schedule of reduced with rates on long distance telephone => 
became effective on Jan. a th the introduction of a reduced 
son-to-person rate at 7 Sunday, Jan. 19, the reduced 
night rates will be in ect ¢ all ane every Sunday on both person-to-person 
and station-to-station calls. 

Evening and night reductions ranging from 10% to more than 40% of 
the day rates have for some years been offered on station-to-station calls 
to most points for which the day rate is over 35c. This reduced rate od 
is now extended to include the entire day on Sunday; in other words, the 
reduced rates will be in effect continuously from 7 p. m. Saturday until 
4:30 a. m. Monday.—V. 142, p. 305. 


New York Title & Mtge. Co.—Series C-2 Holders Vote 
Plan— 

Official figures completed Jan. 9 by the Mo ge Commission of the 
State of New York show that holders of $16,914, 52 in capital amount in 
Series ©-2 — have voted in favor of a reor nization under the Schackno 
law. This is 3 1-3% more than the 66 2-3% required. Series C-2 guar 
anteed mortgage certificates is a $24,000, 000 group issue sold by euihe 
company. 

Interest Paid to Series A-1 Holders— 

Certificate holders of Series A-1] have received an interest payment 1%, of 
the first under the reorganization plan approved by Justice Frankenthaler. 
The reorganization, which was more than a year ago, resulted in 
adoption of a plan providing for the appointment of a trustee by the court. 
The trustee is Joseph B. Miller.—V. 142, p. 134. 


Niagara Fire Insurance Co.—New Director— 


Thomas R. Williams has been elected a director to succeed his father, the 
te Thomas Willaliams.—V. 141, p. 604. 


Northern Ohio Ry.—Trustee Ratified— 
See Akron Canton & Youngstown Ry. above.—vV. 141, p. 4020. 


Northern Securities Co.—LHarnings— 








Calendar Years— NS 1934 1933 1932 
Totes | $92, $185,972 $74,315 $80,764 
, Ra iE EEN 23. bop 9,220 9, 3,491 
jm AEE Ee expenses 8,635 7,635 7,458 7,356 
Int. on cap. stock paym’'t ee: pies. Se i ee 
Interest and exchange-.- a OO 5,413 12,506 
eS RS ae 8 REE 

Net income.......-.. $60 .327 $16 $48,717 $57,411 
Rl ES EN (2%)79,078 (197° 5054 %)177, 925 (7 44)296, 543 

EER ere re $18,751 $28,578 $129,208 $239,132 
Earns. per sh. on 39,540 

shs. stock (par $100) - $1.52 $4.28 $1.23 $1.45 

Comparative Balance Sheet Dec. 31 

Assets— 1935 1934 LAabtlities— 1935 1934 
Cost of charter... $85,048 $85,048 | Capital stock... -~-- $3,954,000 $3,954,000 
St 245,133 113,411 — unclaimed & 


C. B. of Q. stock... 2,858,810 
Crow’s Nest Pass 


2,858,810 Die es csce 158 1,562 
Balance. surplus... 2, 608" 829 2,629,111 











Coa Co. stock... 3,373,745 3,500,381 
Fractional scrip- .- 97 97 
Gt. Northern Ry. 
RR re ee 24,969 
Suspense acct., &c 1,153 1,957 
ES $6,563,987 $6,584,674 welitosecanced $6,563,987 $6,584,674 


—V. 141, p. 4021. 


Northern States Power ad (Del.) (& Subs.)—Larnings 
Period End. Nov. 30— 1935—11 —1934 1935—12 Mos.—1934 
Operating revenues-_--- $29, ‘70. O16 § $29, 142,085 $32,795,570 $31,961,237 


Oper. — fly maint. and 
, all tax 16,920,315 16,350,500 18,578,180 17,875,608 





Net oper. revenue Or 
fore approp. for 
tirement reserve) ...212. 952, rsh $12,791 C74 $14,217, 390 $14,085,629 
Other income..__...-.- 94,692 101, 99,016 111 ‘627 





Net oper. rev. & other 
inc. (before approp 
for retire. reserve) - - $13,047,293 $12, 893,577 $14,316,406 $14. ,197, rt 





Approp. for retire. res’ ve 2 666,666 7. 666, ‘666 2,900,000 900, 
Interest charges (net)... 5,441,403 5, 274, 523 5,936,863 5,754,833 
Amortiz. of debt disct. 

and expense______ _-_-_ 236,819 208,959 258,432 226,035 
Other income deductions 46,343 54,497 50,618 58,347 
Divs. & min. int. in net 

income of subsid-_-__ _- 26,647 25,109 29,296 27,270 

Net income... ..... $4,629,412 $4,663,820 $5,141,195 $5,230,768 


Note—No deduction made above for possible rate rebates now in litiga- 
tion.—V. 141, p. 3870. 
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New York Westchester & Boston Ry.—Trusice’s Com- 
pensation— 


Pursuant to an order entered Jan. 8 by Carroll C. Hincks, Judge of the 
U. 8. District Court for the State of Connecticut, a hearing will be held 
on Jan. 29 at Hartford, Conn., at which the court will pass upon the appli- 
cation of Clinton L. Bardo for an allowance or drawing account in the 
angus ot $1 576 per month, payable to him for his services as trustee. 
— . , D. . 


Northwestern Pacific RR.—Abhbandonment— 

The Interstate Commerce Commission on Dec. 23 issued a certificate 
—— the company to abandon its so-called Albion line, rip 

m a point at or near Christine to a point at or near Albion, about 25.65 
miles, and its Clearbrook branch, extending from a connection with the 
Albion line at or near Clearbrook Junction to the end of the branch at or 
near Ciearbrook, 1 mile, together with all sidi , spur tracks, and ap- 
purtenances, all in Mendocino County, Calif.—V. 142, p. 134. 


Oklahoma Gas & Electric Co.—Earnings— 














12 Months Ended Nov. 30— 1935 1934 
OE TT LIS IS fa CS, $11,321,203 $10,902,950 
Operating expenses, maintenance and all taxes.... 5,995,478 5,742,892 

Net oper. rev. (before approp. for retire. res’ve). $5,325,724 $5,160,058 
Other income........-_- ee ery Vere 2,377 9,998 

Net oper. revenue and other income (before ap- 

propriation for retirement reserve). ........-. $5,328,101 $5,190,056 
Appropriation for retirement reserve... ......-- 1,025, 1,018,75V 
Ss CD Ce ee 8 neibnede 2,227,627 2,230,333 
Amortization of debt discount and expense... -.- 200, ; 
Other income deductions... .. << ccccccccccccccccs 26,270 34,295 
I ii ltt i tt $1,849,203 $1,706,677 


Oliver United Filters, Inc.—T7o Pay 50-Cent Dividend— 

The directors on Jan. 10 declared a dividend of 50 cents per share on the 
class A stock, payabie Feb. 1 to holders of record Jan. 20. The company 
on Nov. 30 last paid a dividend of $3 per snare in cash and \% share of 
class B stock for each share class A held, this clearing up a:l accumulations 
on the class A stock.—V. 141, p. 3081. 


Orange & Rockland Electric Co.—Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, payable Feb. 1 to holders of record Jan. 25. This com- 
pares with 10 cents per share previously distributed each three months. 


Ezempted— 

The Securities and Exchange Commission on Jan. 14 issued an order 
granting the request of the company for the withdrawal of its notification 
of registration as a holding company under the Public Utility Holding 
Company Act of 1935, filed Oct. 26 1935, as well as its application for 
exemption as a holding company filed Nov. 5 1935. The Commission’s 
order states that from the information set forth in the application for exemp- 
tion, it appears that the company is not a holding company .—V. 142, p. 306. 


Overseas Securities Co.—ZT7o Resume Common Dividends 
The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Jan. 27 to holders of record Jan. 22. 
ta an ata payment was $1 per share made on Aug. 15 1929.— 
, Dp _ 


Pacific Lighting Corp.—Fzemption Granted— 
The corporation has been 4q-y~ an exemption from the Public Utility 
Holding Company Act of 193 rd the Securities and Exchange Commission. 

The findings and opinion of the Commission state in part: 

*“The Commission finds that the applicant has four public utility subsidi- 
aries: Los Angeles Gas & Electric Corp., Southern California Gas Co., 
Southern Counties Gas Co. of Calif., and Santa Maria Gas Co. All of these 
are California corporations. Their operations, as well as those of the appli- 
cant, are at the present time confined to the State of California. 

*“The applicant also owns more than 10% of the voting securities in four 
non-California corporations: Southern California Gas Corp. (Del.); Indus- 
trial Fuel Supply Co. (Del.); Ventura Fuei Co. (Del.), and Southern Fuel 
Nk (Nev.). Of these companies, Industrial Fuel Supply Co. and Southern 
Fuel Corp. own facilities for the transmission of natural gas and make sales 
of gas in large quantities to various agencies which make distribution 
thereof at retail. As neither of these subsidiaries of the —— own or 
operate facilities used for the distribution of Ps at retail, they are not 
utility companies within Section 2 (a) (4) of the Act. Ventura Fuel Co. 
is an intermediate holding company, the only asset of which is stock in 
Industrial Fuel Supply Co. Southern California Gas Corp., which was 
at one time a holding company, has been entirely liquidated and is in 

rocess of dissolution. The Commission finds, therefore, that none of these 
our non-California rations is a public utility compan within the 
meaning of the Public Btility Holding Company Act of 935. 

‘The only remaining question is whether an exemption would be detri- 
mental to the public interest, or the interest of investors or consumers. 
In sone case, we see no basis for finding any such detriment.’’—V. 141, 
Dp. . 


Pacific Southern Investors, Inc.—ZJnitial Class A Div.— 

The directors have declared an initia: dividend of 25 cents share 
on the class A common stock, payable Feb. 15 to holders of record Jan. 31. 
00 CMIDADY recently paid up all accruals on its preferred stock.—V. 141, 
Dp. : 


(J. C.) Penney Co.—Sales— 








Month of— 1934 1933 
Saleh arth ait tn cain lit einai nokia i $12,924,114 $12,440,233 $8,689,376 
| MEER ETE SE IE A ER ee 12,040,900 11,741,901 # 8,455, 

PINE LETS I ae 15,511,314 16,484,080 10,234,073 

PI PIR Pe He 591,998 15,475,133 14,591,329 

ih ads paicmtsimie ucnichindis itbediied 16,976,719 17,084,63 431, 
Gink nbn china died & media 934,549 16,796,586 14,628,193 
Ss Midi tthe tin tilnd hiteininniatee 15,915,025 13,967,19 557, 

ER a ee LO ES 17,873,360 16,131,402 14,21),719 
a 18,811,434 19,988.60 16,288,141 

EEG a PL yee SS 032,742 21,241,685 18.642,970 
tite tn tid cn kins bitin hte dita tala 24,979,608 21,379,652 19,215,781 
RE SRR ee NE I Bi 31,332,632 29,322,262 25,827,830 

Total for 12 months... ........ ... $225 ,937 ,155 $212,053 ,361 $178,773 ,965 


—vV. 141, Pp. 3871. 


Pennsylvania Electric Corp.—Name Changed— 

It was announced Jan. 13 that the corporation, the direct subsidiary of 
Associated Electric Co., had changed its name, as of Dec. 31 1935, to 
Central U. 8. Utilities Co. This unit controls all the operating pro ies 
of the Associated Electric Group, with its extensive utility ups in Western 
~~" seen, race and contiguous states and the Philippine Islands. 
—vV. » Be ‘ 


Pennsylvania RR.— $30,800,000 Bonds Offered—A bank- 
ing group headed by Halsey, Stuart & Co., Inc., was high 
bidder for the $30,800,000 4% 30-year secured serial bonds, 
offered at public sale Jan. 9 by the Reconstruction Finance 
Corporation. The group is re-offering the bonds, which 
mature $1,100,000 annually, Jan. 1 1937-64 incl., at prices 
to yield from 0.75 to 3.85% for the 1937-60 maturities, and 
at 102 and int. for the last four maturities. ‘Halsey, Stuart 
& Co., Inc., were highest bidders at $1,035.47 per thousand. 

Associated with Halsey, Stuart & Co., Inc., in the offering 
group are: Lehman Brothers; Ladenburg, Thalmann & 
Co.; Graham, Parsons & Co.; Hallgarten & Co.; E. H. Rollins 
& Sons, Inc.; Shields & Co.; Bancamerica-Blair Corp.; 
Eastman, Dillon & Co.; A. G. Becker & Co.; Paine, Webber 
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THE PENNSYLVANIA RAILROAD COMPANY 


Thirty-Year Secured 4% Serial Bonds 
Due January 1, 1943 to January 1, 1960 


Prices to! yield 2.625% to 3.85% 


EASTMAN DILLON & CO. 


15 Broad Street, New York 
Members New York Stock Exchange 
A. T. & T. Teletype N. Y. 1-752 


— 











& Co.; Estabrook & Co.; Whiting, Weeks & Knowles, Inc.; 
A. C. Allyn & Co., Inc.; Jackson & Curtis; Arthur Perry & 
Co., Inec.; Starkweather & Co., Inc.; The First Cleveland 
Corp.; The Milwaukee Co.; Edward Lowber Stokes & Co.; 
Stix & Co.; Tifft Brothers; The R. F. Griggs Co.; Ballou, 
Adams & Whittemore, Inc., and Thrall West & Co. 


Interest payable J. & J. without deduction for any tax or taxes (other 
than Federal income taxes) which the company or the trustee may be 
required to pay or to retain therefrom under any present or future law of 
the United States of America or of the Commonwealth of Pennsylvania. 
Principal and interest payable in Philadelphia and N. Y. City in such 
or currency of the Uni States of America as, at the time of payment, is 
legal tender for public and private debts. Bonds are in coupon form in 
pe nea ot $1,000 each, registerable as to principal. The bonds are not 
redeemable prior to maturity. 
ona iemenoe of these bonds has been authorized by the Interstate 

mmerce Commission. 

Purpose—The proceeds from the sale of these bonds were applied towards 
the completion of the electrification of the company's line between New 
York and Washington, D. C., together with the Passaic, Princeton and 
South Amboy branches and various yards. 

Security—These bonds are direct a of the compan and are 
ecured by the deposit with the trustee of the following collateral: 

Princiapl Amount 
or Par Value 


Pittsburgh Cincinnati Chicago & St. Louis RR, gen. mtge. 





5% gold bonds, series D, due Aug. 1 1981-_---.-------- $4,610,000 
New York Bay RR. lst mtge. 5% gold bonds, series A, due 

ge SCE ee ere ee 8,299,000 
39,7 shares Pittsburgh Fort Wayne & Chicago Ry.. 

common stock (7% dividend per annum payable from 

rental under lease to Pennsylvania RR.)-..-..-------- - 3,970,000 
70,890 shares Pittsburgh Cincinnati Chicago & St. Louis 

RR., capital stock (5% dividend per annum payable from 

rental under lease to Pennsylvania PD ishin atid 6am welded 7,089,000 
170,140 shares Western New York & Pennsylvania Ry. 

common stock (6% dividend per annum payable from 

rental under lease to Pennsylvania RR.)......-.-..---- 8,507 .000 

Total principal amount or par value_...........-.-..--. $32,475,000 

Certain Indenture Provisions 
Under the terms of the indenture, company has the right at any time (if 


not in default in respect of any covenant under the indenture or bonds) to 
substitute other securities for or any part of those pledged, provided that 
the then value and comparable quality (to be determined as provided in the 
indenture) of the securities substituted shall equal the then value and shall 
be of comparable quality to those withdrawn. ‘The values and the com- 
parable quality of the withdrawn securities and the values and com ble 
quality of the substituted securities shall be determined by a certificate of 
appraisement to be made by three persons appointed by the trustee. The 
company may not make and the turstee shall not permit any substitution 
of collateral following any such appraisement unless and until either (1) 
notice has been given by publication in a daily newspaper of general cir- 
culation in Philadelphia or in the City of New York, at least once in each 
ks, the first publication to be not less than 


week for four successive wee 
days and not more than 60 da rior to the proposed withdrawal and 
sahauibe tim 4 the compan to with- 


substitution, stating the colla proposes 
draw and the collateral which it pro to substitute therefor, or (2) unless 
and until such withdrawal and substitution shall bave been approved by 
the Interstate Commerce Commission or any division thereof. 

Any securities so substituted shall be fixed interest bearing bonds or 
fixed dividend pa stocks of railroad companies. 

Under the terms of the indenture, the company has the right, when and 
as a series of bonds matures, (if not in default in respect to any covenant of 
the indenture or bonds) to withdraw, within 60 days after such series of 
bonds matures and such bonds are d or provision for payment is made by 
deposit of the necessary funds with the trustee, 1-29th of the par value or 
principal amount of the securities originally pledged under the ee, 
or such securities as may be substituted therefor. No such withdrawa 
shall be made to such extent as will result in the remaining securities 

1 under the indenture having a value at the date of the appraisement 

ereinafter mentioned of less than 120% of the princi mount of the 
bonds then outstanding, exclusive of bonds matured an pent or for which 
payment has been provided. In case sufficient should not remain 
to permit the withdrawal of a full 1-29th, but the value of the pledged 
securities should nevertheless exceed 120% of the principal amount of 
bonds outstanding, securities to the extent of such excess value may be 
withdrawn, provided the aggregate par value or principal amount of the 
securities of each block after such withdrawal bears the same proportion 
to the aggregate par value or principal amount of the securities of all the 
blocks as it bore prior to such withdrawal. ‘The value of the securities, for 
the purpose of such withdrawal shall be determined by a certificate of 
appraisement to be made by three persons appointed by the trustee, all as 
provided in the indenture. 


Comparative Income Account 10 Months Ended Oct. 31 

1935 1934 
LLL LLL LTS LAD $225,332,946  $212,735,601 
EY en oe emanation 49,402 48 0 












































ce ee aes 29,434,759 28,938,817 
I a ee $304,169,.705  $290.220,748 
I Or on i $27,293,112 $26,109,678 
Maintenance of equipment... .........-- ,993 ,804 ‘ : 
Transportation expense.................- 109,016,578 102,761.383 
Net railway operating income.......... $57,472,093 $53 .730,439 
CR i ee 29,761,368 32,806,018 
a a $87 .233 ,461 $86 .536 ,457 
Miscellaneous deductions ................ 1,349,332 1,721,725 
Balance for fixed charges............-. $85,884,129 $84,814,732 
Pay a en ee $42,603 ,278 $42,914,658 
pei i a hip GD Nk BIE ag 25,106,675 23 .587 404 
pT RE oi NT OR SE $18,174,176 $18,312,670 


Equipment Trust Certificates, Series G— 

The Interstate Commerce Commission on Jan. 8 authorized the company 
to assume obligation and liability, as guarantor, in respect of not exceeding 
$18,420,000 caipenons trust certificates, series G, to be issued by the Fidel- 
ity-Philadelphia Trust Co., as trustee, and sold at not less than eda | 


and divs. in connection with the procurement of freight train cars. 
offering in V. 141, p. 4022.) 


Seeks Change in Equipment Issue— 


Moving to make a $17,945,000 equipment trust issue, series F, more 
readily saleable, the company has applied to the Interstate Commerce 





anges in the issue uested by the Public Works 
Association which now holds the shiaetien.. 


At present $19,092,000 of the equipments are outstanding in temporary 
form. The pro to retire out of deposited cash $1,147,000 of the 
tem. with accrued dividends on Jan. 15, reducing the 


porary certificates 
principal amount of the issue to $17,945,000. 

The road is asking the ICC to change this amount of Somporaty certifi- 
cates into definitive certificates, to waive the redemption privilege it now 
has and to attach to the definitive certificates warrants for payment Jan. 15 
of $14.25 on each $1,000 note. After the alterations are completed the 
equipment issue will mature $485,000 principal amount semi-annually 
between Jan. 15 1936, and Jan. 15 1954.—V. 142, p. 307. 


Peoples Light & Power Corp.—Amendments to Reor- 
ganization Plan— 


As noted in our issue of Jan. 11, p. 307, the board of directors of the 
corporation and the general reorganization committee, which has been 
engaged in formulating a reorganization plan, have both approved amend- 
ments to the plan of reorganization dated March 30 1935, which was filed 
by the co ation last spring in its proceedings for reorganization under 
Section 77-B of the Bankruptcy Act inthe Federal District Court at Wil- 
mington, Del. The plan will come up for hearing on Feb. 21 in the Federal 
District Court at Wilmington, Del. 

An introductory statement to the plan says in substance: 

Since November 1931 the epareseas and affairs of corporation have been 
administered by a M. Morris and Harold 8. Schutt, first as receivers 
appointed by the U. S. District Court at Wilmington, Del., and since 
June 1934, as trustees appointed by the same court under Section 77-B 
of the Bankruptcy Act. The corporation has adjudged insolvent. 
Administration by the receivers and trustees has accomplished such disposals 
and liquidations of unprofitable or undesirable subsidiaries, strengthening 
of the position of valuable subsidiaries and such settlements of controversies 
that a reorganization is now regarded as feasible and, in the interest of the 
securityholders, as desirable. 

The assets to be dealt with, in view of the loss of certain subsidiaries and 
the disposal of others already made or which are now Rroceeding. consist 
principally of the interests of Peoples Light & Power Corp. in bonds and 
other indebtedness and the shares of the following operating utilities (gas, 
water, electricity and ice), all of the outstanding stocks of which are owned: 


Texas Public Service Co. Iowa Water Service Co. 
Mississippi Public Service Co. Kansas Public Service Co. 
Western States Utilities Co. West Coast Power Co. 
California Public Service Co. 

The principal liabilities as at Dec. 31 1935, for which provision must 

made, are listed below: 

Settlement of Federal income tax claims (aggregating apgrossmatay 
$1,250,000), on a basis regarded as advantageous, has been effected. 

With the exception of the Texas and West Coast subsidiaries, the debt 
situation of the subsidiary companies named above does not present im- 
portant difficulties, although, as indicated in the plan, readjustments in 
respect of —— of these subsidiaries are regarded as essential to successful 
reor zation. 

The greater part of the corporation’s assets of value are pledged as 
security for outstanding indebtedness. The holdings of bonds and certain 
other indebtedness and capital stock of certain of its operating subsidiaries 
constitute security for the first lien bonds; and the bank debt of the corpora- 
tion is secured (as described below). ‘The principal unpledged assets (other 
than cash) are demand notes, aggregating $992,106 principal amount plus 

201,973 accrued interest to Dec. 31 1935, o ~ § the Texas Public 
Service Co., certain indebtedness and capital s of Mississippi Public 
Service Co. and of Western States Utilities Co., and certain indebtedness 
owin § by California Public Service Co. 

It has been c.ear throughout that, in order to effect a co. 
suitable extensions and other adjustments would have to be e with the 
holders of secured debt (all of which is now in defau't) and that there must 
be drastic reduction of fixed interest charges. In view of the settlement 
which has been made of Federal income tax claims, the remaining indebted- 
ness, which is entitled to a preferred ition and must be adjusted in re- 
rt) zation, consists of (1) the first lien bonds, (2) the secured bank debt 
held by Chase National Bank, New York, and (3) the secured account 
payee (guaranteed) owing by West Coast Power Co. to National Tube Co. 

he bank debt consists of notes payable of Peoples Light & Power Corp. 


secured by: 

(1) $2,000,000 demand note of Texas Public Service Co. (issued in pay- 
ment for Texas Public Service Co. properties in and about San Angelo- 
Coleman, Texas, and in the opinion of Texas counsel entitled to the benefit 
of a first (purchase money) lien on such properties) 

(2 1,000 West Virginia Water Service Co. first mortgage 5% gold 
bonds, series A due Aug. 1 1951; 

(3) 5,000 shares of West Virginia Water Service Co. $6 second preference 


4)" $39,500 Peoples Light & Power Corp. first lien 54% gold bonds, 


€8 O : 
(5) $1,110,000 Peoples Light & Power Corp. 5% gold notes, series due 
Dec. 1 1931 (unsecured) ; 

(6) 2,000 Peoples Light & Power Corp. 5% gold notes, series due 
July 1 1931 (unsecured), extended to Dec. 1 1931, with interest at 64% 
per annum. 

As the result of extended negotiations Chase National Bank, at the 
request of the committees, has refrained thus far from taking steps to 
foreclose its collateral. 

e secured account payable represents the balance owing by West 
Coast Power Co., a wholly-owned subsidiary of Peoples Light & Power 
Corp., to National Tube Co. for pipe used in the construction of the San 
ogg pipe line. This indebtedness is guaranteed both by Peoples 
Lig] t & Power Mane and by Trojan Engineering Corp., wholly-owned 

ectly or indirectly) by Peoples. The line was built by West Coast 
ower Co. and is operated under lease by Texas Public Service Co. In 
the opinion of Texas counsel this indebtedness is entitled to the benefit of 
a first (materialman’s) lien on the pipe line, which represents an or al 
investment in excess of $1,100,000, and this lien, to the extent of the 
property subject to the lien, ranks prior to the first mortgage bonds of 
est Coast Power Co., owned by Peoples Light & Power Corp. and pledged 
under the indenture securing the latter’s first lien bonds. 

Initial working capital of the new company, together with the expenses 
of the receivership, the trusteeship and of reorganization, are to be provided 
out of moneys held by the trustees or otherwise to be made available to the 
new company in reorganization. 

Under the plan, control of the management of the new company, through 
the right to elect a majority of the board of directors, is vested in the class 
A common stock (to be issued to the holders of the first lien bonds of Peoples 
Light & Power Corp.) until full interest at 6% on the first collateral lien 
bonds issuable in reorganization has been paid for three consecutive years. 
It is contemplated that the initial board of directors will, largely, be selected 
by or from the general reorganization committee named below, a majority 
being primarily representative of the holders of the present first lien bonds, 
and, initially, that the board, for purposes of operating management, will 
select an engineering and management firm of recognized standing. 

General Reorganization Committee—The general reorganization committee 
has formulated this plan, in collaboration with counsel and after consultation 
with the trustees and others, and, through a smaller group constituted as a 
reorganization management committee, is prepared to assist in carrying 
out the plan. The nine members of this general Say fg committee, 
five of whom are solely or primarily representative of the present first lien 
bonds, three solely or primarily representative of the present debentures 
ane notes, and one representative of the present preferred stock, are as 

ollows: 

First Lien Bonds—Lee Barroll, H. A. Erhard, G. P. Kynett, Howard 
Morris, and E. G. Parsly. 

Debentures and Notes—R.T. Crane, H. B. Pennell, Jr., and G. N. White. 

Preferred Stock—Carroll E. Gray, Jr. 

Of the above named, Messrs, Kynett, Morris, Parsly and White constitute 
the reorganization management committee. he membership of either or 

th of the committees may be increased in the discretion of the general 
reorganization committee. 

igest of Plan of Reorganization as Amended Dec. 30 1935 

New ag ge new corporation is to be vested with title to all or 
substantially all the assets of Peoples aoe & Power Corp. Liabilities of 
the present company are to be provided for by the issue of securities of the 
new company, and(or) securities of Texas Public Service Co., or otherwise 
and stock of the present company, to the extent specified, is to be provided 





for by the issue of warrants to purchase common stock of the new eempeny 
The new company will assume certain expenses of receivership, trusteeship 
and reorganization; and the new company may undertake to complete 
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executory contracts of the trustees in the pending proceedings] for_re- 
anization. mie 4 
t is contemplated that the new company will own the bonds (except 
the bonds of Texas Public Service Co.) and stocks of operating subsidiaries 
which are now held by the present company, subject to adjustments, liquida- 
tions and allocations. 
Capitalization of New Company 


pee con. lien bonds, series due 1961 (dated Jan. 1 1936) -.-.--- $3 ,907 ,500 


Preferred stock (preferred as to assets at. $50 and dividends) - 
Class A common stock 

i i a de el ee ema eEne 83, 
Purchase warrants for 108,376 1-5 shares of class B common stock. 


Principal Liabilities of Old Company as at Dec. 31 1935 
The principal liabilities as at Dec. 31 1935, including capital stock, of the 
present company (not inclu expenses of receivership, trusteeship and 
reorganization and not included contingent liabilities), are summarized and 
blassified as follows: 
lst lien 544 % gold bonds, series of 1941, excl. of $39,500 pledged 
security for ag Ce Sr ppel . ee ee anne $7,815,000 





Ce ee, 2 Pe ak, ees SEeee 759,305 
5% conv. gold debs., es of 1979 (unsecured): Principal.... 6,206, 
{nterest OED |) UE eee eee 985,282 
5% gold notes, series of Dec. 1 1931 (unsecured); excl. of $1,- 
10,000 pledged as security for bank debt: Principal _---- 890,000 
Interest allowed to June 27 1934......................--- 162,911 
Secured bank debt: ridin emhiinn iin vin Mmm eee 1,679,035 
Acoruee interests 00 LGC. Sl 1GSG.ccccccc «© cccccccesecsece ,840 
Unsecured notes payable to former subsidiaries or affiliates 
Anieee S200): 
ae an ie ee wn ee eee be $297 ,990 
Interest allowed to June 27 1934.....................-.- ; 
es a een beenend 187,713 
Interest allowed to June 27 1934................... ~ > 29,377 
ee a . senennecesce 617,312 
Interest allowed to June tit cnetpiubiddadcbee adie 96 ,609 
Accounts payable to present subsidiaries: 
ee ee ee 8) em etienoonnsoe 921,768 
Interest allowed to Jume 27 19034........ 2 ccccccccceces 144,257 
ee i in em ateeeeeneen 58,886 
Interest allowed to June 27 19034......... . ceccccccccs 9,216 
ey tee I hin te ee eeatbakene-a « e 118, 


Interest allowed to Jume 27 19034... .......-..c-cnnnccces 
Accounts payable: General (estimated maximum)-...........- 
Preferred stock (no par, pref. to $100 per share and divs. in 

liquidation; divs. unpaid from May 1 1931): 
$7 series (not including 1 share reacquired)...............-.- 4,935 shs. 
pet gan (not incl. 64 shs. reacquired & 3 shs. owned by subs) 18,290 shs. 


44,697 shs. 

lass A common stock (no par) (excl. of 10 shares owned by 
subsidiary and 417 shares reacquired)...... ......... _. ~202,221 shs. 
Ge See es , Ce tL  edéacouuccsoaumousee 183,125 shs. 


x Note now held by Arizona Edison Co., Inc. 


Provisions for Indebtedness and Stock of Present Company 


(a) First lien 54% gold bonds of the present company ($7,815,000 out 
standing in the hands of the public), carrying + yf 1 1934 (partly paid) and 
subsequent interest coupons, are to be replaced by bonds of Texas Public 
Service Co. and securities of the new company, and will have the benefit 
of cash payment, as follows: 

(1) lst mtge. bonds, 5% series due 1961, of Texas Public Service 

Co. (to dated Jan. 1 1936), ey CR odes ins tecin 
lst coll. lien bonds, series due 1961, of new company (to be 

dated Jan. 1 1936 and entitled to fixed interest at 6% per 

annum, of which up to 3% per annum may be deferred), 


18,605 
110,211 


$3,907 ,500 


DEERGNO) QUIRED bc dbsmdeegusae 6 suencceterseeeccees 3,907,500 
Cash, represent the balance of interest due to Dec. 31 1934 
on the Ist lien bonds of the present company--..........-.- 329,480 


10-year (unsecured) scrip of new company (representing interest 

from Jan. 1 1935 to Dec. 31 1935 on Ist lien bonds of the 

present company), to be dated Jan. 1 1936, and to be entitled 

to simple interest at 5% per annum payable at maturity or 

Sy Cin . cn Sab adehOhnhdocedsebhebedinaons 429,825 
Class A common stock of new company... .........--..-.-.- 62,520 shs. 


Each $1,000 bond of the present company, with July 1 1934 (partly 

d) and su uent coupons will receive (a) $500 first mortgage bonds 

% series due 1961 of Texas Public Service Co., (b) $500 first collateral 
lien bonds, series due 1961, of the new company. (c) cash, $42.16. (d) 

55 scrip of new company, and (e) eight shares of class A common stock 
of the new Comerer. 

(b) Unsecured debt (other than accounts payable to present subsidiaries), 
represented by the 5% A debentures, 5% gold notes, notes payable to 
former subsidiaries or iliates, and other accounts payable, is to be re- 
placed, but only to the extent of the principal amount thereof, by new 
company securities (estimated) as follows: 


CN ntti eats hedpebh ahnantamecbnnianidiia , ° 
EE SEE CLE LN ay Pe Te IS es rt — 


Each $1,000 debentures gold notes and of notes payable to former sub- 
sidiaries or affiliates and accounts Pye: (general), will receive 10 shares 
of preferred stock and 10 shares of class B common stock of the new com- 
pany, subject to the exception that fractional] interests of less than $100 
in any case will be payable in cash at the rate of 10 cents per $1 


(c) Secured Bank Debit—In res of the secured bank debt of the present 
company aggregating $1,984,874 Be igity and accrued interest to Dec. 
31 1935: (1) there are to be issued $1,750,000 of divisional first mortgage 
474 % sinking fund bonds, due 1946 (to be dated Jan. 1 1936) of Texas 
Public Service Co.; (2) there is to be paid in cash $60,000, and (3) the 
holder of the secured bank debt will receive the $81,000 West Virginia 
Water Service Co. first mortgage 5% gold bonds, series A due Aug. 1 1951 
(carrying Feb. 1 1936 and su uent interest coupons) and ‘the 5,000 
shares of West Virginia Water Service Co. $6 2d preference stock,, con- 
stituting part of the security for the secured bank debt: the remainder of 
such security, namely. the $2,000,000 demand note of Texas Public Service 
Co., $39,500 of first lien 54% gold bonds, $1.110,000 of 5% gold notes, 
series due Dec. 1 1931, and the $502,000 of 5% gold notes, series due July 
1 1931, of the present company, to be surrendered to the present company. 

(d) Accounts E op > se by the present company to present subsidiaries will 
be canceled and(or) accorded substantially the same treatment as other 
unsecured debt and (or) assumed 
mined, in the reorganization. 

(e) Expenses of receivership, trusteeship and reorganization not otherwise 
provided for, will be paid in cash by the new company. 

(f) Secured account payable, owing to National Tube Oo. and the account 
ayable to American Credit Indemnity Co., both owing by West Coast 
ower Co. and guaranteed by the present company, will be provided for 

as stated below: 

Other liabilities, if any, of the present company, will not be provided for 
in the reorganization except in so far as claims therefor are proved and 
allowed (in which case such claims will receive treatment on the same 
basis as treatment is to be accorded to unsecured debt, under the foregoi 
provisions) and except that the new company is to assume and pay Federal 
income taxes, if any, of the present company or the trustees, in respect of 
the La subsequent to Dec. 31 1933, unless payment thereof is otherwise 
pro ‘ 

(g) Preferred stock of the present company, 67,932 shares outstanding, 
is to be replaced by 10-year warrants, dated Jan. 1 1936, for the purchase, 
at $20 per share, of up to 67,932 shares of class B common stock of the new 
company, on the basis of a warrant for the purchase fo one share of class 
B common stock of the new company in respect of each share of preferred 
stock of the present company participating in the reorganization (no dis- 
tinction being made as between the several series of preferred stork of the 
present company). 

(h) Class A common stock of the present company, 202,22] shares out- 
standing, is to be replaced by 10-year warrants for the purchase, at $20 per 
share, of » to 40,444 1-5 shares of class B common stock of the new com- 
pany, on the basis of a warrant for the purcha:e of 1-5th share of class B 
common stock of the new company in respect of eavh share of class A com- 
mon stock of the present company participating in the reorganization. 

The three shares of preferred stock and 10 shares of class A common stock 
held by a subsidiary of the present company are to be canceled. 

(i) Common Stock—No value is to be attached to nor provision made, 
in the reorganization, for class B common stock of the present company. 


by the new company, as may be deter- 

















Volume 142 


Subsidiary Recapitalizations and Refundings 
1) Texas Public Service Co. 
The indebtedness of Texas Public Service Co. (presently owing or to be 
assumed), to be rcdjusted, is approximately as follow 
(a) lst mtge. 54% gold bonds, series of 1941: 
FEUDS! GIGURE... cc cacweccccceccesesanccacccceccesea oo $3,568,000 


Owned by Peoples and pedged as security for the ist lien 54% gold 
bonds of Peoples. 
(b Sa my en oe note: 


ed by Peoples and pledged by it as part security for secured bank 


Own 
debt of Peoples 

This $2, ,000 note was issued by Texas Public Service Co. to Peoples 
in payment for San ~ elo-Coleman properties now owned by the Texas 
company. In the opinion of Texas counsel, this $2,000,000 note, with 
interest thereon, is entitled to the benefit of a ist (purchase-money) lien 
on San Angelo-Coleman properties. 


(c) Demand notes: 


Pees Cc an onasbdeenececoce ovo +o Beocedebtienes $992, 
Accrued interest to Dec. 31 1935....................---- ‘ 201 rs 
Held as a free asset of Peoples. 

(d) Account e—_ (to be assumed) to National Tube Co.: 
DEED donc ccnmababoeae oGenenceesneeeooesece $436 ,822 
Accrued interest ts Ps 1k De phonedbdscedaaséaconehona 116 ‘413 


as at Dec. 31 1935 by 


The above account represents the balance owi 
by Trojan Engineering 


West Coast Power Co. (guaranteed by Peoples an 
Line, uilt by West Coast Power Co. and leased to the Texas Public Service 
Co., and as security therefor the holder of the indebtedness is entitled 
in the opinion of Texas counsel, to a first (materialman’s) lien on the 
Pipe Line. Texas Public Service Co. is to take title to the Pipe Line 
from West Coast Power Co., cancel the existing lease and assume this 
indebtedness. 
e) Account payable, unsecured (to be assumed), to American 
Credit Indemnity Co. of New York: 
PrEGeel GUROEME 1 occccccwececscccccccnecc ccesecescsese $19,208 


The above account represents the balance owing as at Dec. 31 1935 by 
West Coast Power Co. aranteed by Peoples and by Trojan Engineering 
Corp.) to S. R. Dresser Mfg. Co. (assigned to American Credit Indemnity 
Se. “3 New York) for couplings used in construction of San Angelo-Girvin 

e Line. 

n connection with the reorganization of Peoples, Texas Public Service 
Co. will be recapitalized and the latter company’s outstan lst mtge. 
5%% gold bon series of 1941, the secured demand note, the demand 
notes (after giving effect to such payment on account oneal as may 
be deemed feasible) , account payable (to 1 be assumed) to National Tube Co. 
and common stock are to be replaced by 
eae int mtge. bonds, 5% series due 1961, of Texas Public Service 

(to be dated Jan. 1 1936), distributable, on the bases 
staied Fig 1b. By to aa of ist ‘lien 54% bonds of Peoples 

t cats ak Bn oc tad, nw ah dine Mah tn eis eed as tins ee 

(2) Divisional lst mers Ay 4%% sinking fund bonds, due 1946, of 

Texas Public Service Co. (to be dated Jan. 1 1936), deliver- 

able, as stated above, in respect of the secured bank debt of 

res Bs EAS Be POUGE Gren oo cece sedan seoedstisiindéscioe 
at visional Ist mtge. 44% % sinking fund bonds, due 1946, of 

Texas Public Service Co. (to be dated Jan. 1 1936) . issuable 

as stated above, in respect of the secured account payable 

owing to N ational Tube Co., in the estimated amount of... _-_ 
4) Common stock (constituting the entire issue of common 
stock of Texas Public Service Co. to be outstanding on the 
consummation of the plan, to be represented by voting trust 
certificates) distributable to the new qempouy (successor to 
Peoples Light & Power Corp.) and to be pledged as security 
for the 1st coll. lien bonds series due 1961, of the new co... 12,500 shs. 
The account payable to American Credit Indemnity Co. of New York, 
listed in (e) above. is to be assumed A 4 Texas Public ce Co., upon the 
latter's —_ ier of the San Angelo-Girvin Pipe Line, and discharged by 


ent 10,44 
— (2) Mississippi Public Service C 
The new company, in the zation, will seus (a) all indebtedness 
of the Mississippi . owing oJ ng $724 or to the trustees of Peoplies and to 
Peoples’ subsidiaries ( 24,940 at Nov. 30 1935), and (b) all 
outstanding shares of capi ne of = ae gy Co. 
All such inde we ¥ of the Mississ Co. will be replaced: 
P $500,000 nae ‘by (new) P es —we bonds of the 
Mississippi series A due 1961, to dated J 936, entitled to 
contingent (cumulative) interest, to the aK. earned, up to 6% 
(2) in respect of the balance of such indebtedness, b 
notes and (or) converted into stock of the Mississippi Co. and (or) 
otherwise dealt with, as may be determined. 
All of the $500, 000 D now? lst mtge. bonds and any other indebtedness 
above mentioned as by the new com rand @ capita] stock of the 
i Co. will a. as security for Ge the lst coll. lien bonds, series 


pp 
due 1961, of the new an 
West estern States Utilities Co. 
The new compan » a. reorganization, will aonninn (a) all indebtedness 


$3 ,907 ,500 


»750,000 


50,000 








of Western States Utilities Co. owing to ; oe or to the trustees of Peoples 
( ae $134 289 at ae 30 Re oy (b) all outstanding shares of 
cap f Western ties Co. amounting at Dec. 31 1935, 


to ‘$5. "000 ~ AS of a poke ~~. ey $280.3 

he above mentioned indebtedness of ae States, subject to varia- 
tions occurring between Dec. 1 1935 and the date of consummation of the 
reorganization, will be canceled, the number of outstandi 
to 2,500 and the capital reduced to Met 000. the surplus o 
being correspo ly increased and (or) such i indebtedness F replaced by 
unsecured notes an tor) such indebtedness and stock otherwise dealt with, 
as may be decermined. 

Any such indebtedness and shares of capital stock of Western States 
acquired by the new company . 9a —ay to such adjustments, will be pledged 
as security for the lst coll. lien bonds, series due 1961, of the new com ny; 

The funded debt of Western States represented yA its 1st mtge. 6% 
in the principal amount of $393 ,900, is outstanding in the hands of the public: 

(4) both Public Service Co. 

The new company, in the reorganization, will acquire the indebtedness 
and cal ital stock of the California Co. owned by the Present Oo., consistin 
of -) ¢ e entire outstanding principal amount, $289,000, of Ist mtge. 5 % 
bonds 1941, (b) accrued interest thereon amounting at Dec. 
1935, to $27, 816, (c) other indebtedness amounting at Nov. 30 i935, to 

248,645, subject to such variations as may occur after Dec. 1 1935. and 
(d) the entire outstanding stock of the a te par value of $186,400. 

The $289,000 of outstanding bonds an $111.0 ,000 of the $248, 645 of 
other indebtedness above mentioned will be replaced by $400,000 of (new) 
lst mtge. bonds of the California Co., series A, due 1961, to be dated Jan. i 
1936, and entitled to fixed interest at ‘4% “~ annum and contingent (cumu- 
lative) interest, to the extent earned, u aon? additional annum; of 
the balance of the above mentioned $242. 113,600 Ain replaced b 
additional shares of capital stock of the Golitorny nia Co.; he balance of suc 
other indebtedness and the accrued bond —~ 9 to Dec. 31 1935 above men- 
tioned S40 be OO O00 at to the new Company in cash 

The of new ist mtge nds and all the above mentioned shares 
of ca inal nae of the Califonria Co. will be pledged as security for the lst 
coll. lien bonds. series due 1961, of the new company. 


(5) Iowa Water Service Co. 

The new company, in the reorganization, will acq uire Peoples’ aggre. 
of the entire outstan lst mtge. 54% bonds, Aan >» of 1941, in thea 
gate principal amount of $571,000, wit Y accrued interest to Dec. 31 19° 
the amount of $54,958, and the entire outstanding capital stock, come 
gating $105,600 in par value, of the Iowa 

The Iowa Co. will be recapitalized in such manner that the above men- 
tioned bonds and stock of the Iowa Co. will be replaced by: 

(a) (new) Ist mtge. 5% bonds, series A due 1961, my be dated Jan. 1 
1936 in the principal amount of $590, 000 and by 

(b) capital stoc one a par, or as may be “ietermined a stated, value, 


as presently contemplated, of $200,000, 
the item of accrued bond interest in the amount of $54,958 being d to 
the new company in cash, together with $70,000 by way of partial liquida- 


tion of the investment of the new company and all indebtedness of Peoples 
to the Iowa Co. being canceled or otherwise treated in accordance witl the 
provisions of the plan. 
The $590,000 (new) Ist mtge. 5% bonds and all of the capital stock 
of lowa Water Service Co. (after the above mentioned distribution of 
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for pipe used in the construction of the San Angelo-Girvin Pipe . 
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$70,000) will be pledged as security for the 1st coll. lien bonds, series due 


1961, of the new a 
Th : ) Kansas Ror) —_ “ae uire the indebtedness 
e new co n the reorganization, acquire the e 
aid capital company Kansas Co. owned by Peoples, comms of i) ¢ oe 
ei tire outstanding $348, 000 lst mtge. 54% bo 
i cerued interest to Dec. 31 1936 im the amount of '$33, 495, and a. (bythe 
entire outstanding stock , having an aggregate stated value of $234, 


the aees 
The Kansas Co. will be recapitalized in such manner that the above men- 
tioned bonds and stock of the nsas Co. will be replaced by: 


1958) (new) lst mtge. 5% bonds, series A due 1961, to be dated Jan. 1 
6, in the principal amount of $350,000, and 

(b) capital stock having a par, or as may be determined a stated, value, 
as presently contemplated, of $150,000, 
me item of accrued bond interest in the amount of $33 .495 above mentioned 


aid to the new company in cash together with $50,000 by way of 
eee Rg liquidation of the investment of the new compan and all indebted- 
ness of Peoples to the Kansas Co. canceled or other provided for as 
contemplated in the plan. 
The ital stock of the 


50,000 (new) Ist mtge. 5% bonds and all of the ca 
Kansas Public ce Co. (after the above Aad. nt distribution of 
$50,000) will be pledged as security for the lst coli. .ien boncs series due 1961, 


of the new company. 
(7) West Coast Power Co.: 
The new company, in the a, will acquire the entire ry eT We 
ag nme of Ist mtge. 54% % bo , series of 1941, in the acsregate oS of $2 750.8 - 


h accrued interest to Be. 31 1935, in the amount 265,313 
the entire outstanding ate stock, aggregati ng $4,730,000 x West Goant 
Power Co., owned by Peo ne 

The West Coast Co. will recapitaiized in such manner that the above 
mentioned bonds and stock of West Coast will be replaced by: 

(a) (new) lst mtge. bonds, series A due 1961, to be date? Jan. 1 1936, 
in the principal amount of $1. ,500,000, entitled to fixed interest at 3% per 
annum and contingent (cumulative) interest, to the extent earned, up te 
3% additional per annum, and by 

‘a capital stock having & Par, or as may be determined a stated, value, 

as presently contemplated, of $500,000, 
the item of accrued bond interest above mentioned amounting to $265,313 
being canceled and all indebtedness of Peoples to West Coast canceled or 
otherwise provided for as contemp.ated in the plan, thus effecting the 
conversion of a deficit in surplus account of West Coast Co. at Nov. 30 0 1935 
from approximately $4,680,569 to a surplus estimated at approximately 


The above mentioned $1,500,000 of om Ast wom gem bonds and all of the 
—- stock of the West Coast Co. will be as security for the lst 
1. lien bonds, series due 1961, of the new J. Af, 
Consolidated Statement of Earnings (New Company) 
[Based upon estimated funded debt and other adjustments under plan of 














reorganization] 
—Calendar Years—-———- 13 Moe .End. 
1932 1933 1934 ov. 30 3 
Gross earnings........- 2.992.839 $2,742,408 $3,073,022 33° 226.4 
Oper. expenses & taxes... 1,923,123 al,887,047 b2 052,182 b2. 140, 747 
Net earnings... ... $1,069,716 $855,361 $1,020,840 $1,085,735 
Retire. expense—subs.. 264,840 249,554 349,046 378,303 
BeleRss.. ssdaqesvese 804,876 , , 432 
tna - 3308, Ee Ppa $ 87 $605,807 $671,794 $707 ,43 
aan. sme 23,634 23 634 23,634 
Int. on $122,000 Texas ’ 
So Re 7,320 7,320 7,320 
note payabdiée........ ’ . ° , 
im S Go lstintge be ©—«195,875 «195,875 «195.375 «195,875 
oO s m - , , 7 ’ 
Int. on 93. an. 000 Texas 
AF Lute . aan 6 Ve Ca 
Int. on $3, 907, 500 ist coll . ‘ ; 
a_i a ae 117,225 117,225 117,225 117,225 
iss. on© on $429, 825 wag ag 21,491 21,491 21,491 21,491 
Co. res ~~ 4, 4\%s 55,000 55,000 55,000 55,000 
Int. on meter deps.—subs 8,500 8,500 8,500 — 8,500 
EIS ORS? epee $277,331 $78,262 $144,248 $179,886 
Times interest ,&c, fixed 
charges earned: 
Before depreciation - ~~ $2.03 $1.62 $1.94 $3.06 
After depreciation... - 1.53 1.15 1.27 
a Does not include $35,000 paid to receivers and receivers’ counsel 
$32,000 paid to Stone & Webster for enginee and auditservices. b ‘i 


not include $120,000 accrued fees of the vers and receivers’ counsel. 
The 1935 operating expenses are also subject to bankruptcy fees or allow- 
ances of trustees and trustees’ counsel not yet paid or accrued. 


Pro Forma Condensed Consolidated Balance Sheet at Nov. 301935 (New Co.) 
[Adjusted to give effect to plan of reorganization.} 








Assets— TAabilities— 
Fined capital... .«.<<<cccce $16,299,234 | Long-term debt..........-. a$10,961,725 
Cash on hand andin banks... 1,494,467 | Estimated reorganization, &c 
Notes receivable........... 16,639 Ge Ke ecibbtcimiidsoc 390,000 
Accounts receivable........ 512,516 | General acc. payable of subs. 133,817 
Interest receivable_........-. 707 | Accts. payable—pref. or sec’d 2,745 
Material and supplies....-..-. 236,098 | Misc. current liabilities. _ . .-. 317 
PYODAVMORtS . « < ccwcccocecs 10,221 | Taxes accrd.—gen. State & 
Miscellaneous current assets -_ EE ~ Mittin eetiniinin te 177,007 
TWEE ee 186,376 | Taxes accrd.—Federal income 9,397 
Deferred debits............ 68,095 | Interest accrued......... 4,864 
Due under plan to Ist lien 5 ha 329,480 
Due under plan to 
I 60,000 
Int. acerd.—Unfunded debt 
UE ihsd Ridin teeth id 8,327 
Mise. accrued liabilities ....-. 9,309 
Consumers deposits........ 204,386 
Retirement reserve ......... 2,809, 
OORGP FOSSPUER . « c cocceectee 274,415 
Capital stock & surplus..... b3,456,654 
008 nk di picctdied ohiiall eS a ee ee $18,832,337 
a 6% secured note pa _e to City of McCamey, Tex. (serial) Texas 
Public Service Co., $122, 6% gold bc nw series "1945 estern States 


Utilities Co., $394,900; Ist mtge. 5% bonds, series due 1961, Texas Public 
Service Co., $3,907,500; Divisional Ist mites. 41% % sink. fund bonds, due 
1946 (estimated), Texas Public Service Co., $2,200, 000; ist coll. lien bonds, 
series due 1961, $3,907,500; 10-year (unsecured) 
$429,825. b Represented by stock of new com any: stock, 83, 
shares (entitled in liquidation, to preference of $50 per ral and accumu- 
lated divs.; and conv. at holder’s option, into 2% shares “ class B common 
stock per share of a stock), common stock, class A, 62,520 shares; 
common stock, class B. 83,097 shares 

Ten-year warrants, for the purchase of 108 .376 1-5 shares of common 
stock, class B, at $20 per share, also to be o -—V. 142, p. 307. 


Pittsburgh & Lake Erie RR —Earnings— 











Period End. Nov. 30— gee 1935—11 Mos.—1934 
Railway oper. revenues. $1,486,623 $1,154,793 at 491,399 $14,161,817 
Railway oper. expenses. 1,213,434 1080°71 13 12,386,324 11.877, 
Railway tax accruals-.. 84,399 51,179 1,063,646 885,61 
Uncollectible ry. revs... Og BMRB Sk ar 106,913 ; 
Equip. & jt. facil. rentsx 152,318 147,537 1,589,054 1,589,734 

Net ry. oper. income. $321,330 $200,438 $3,523,570 $2,986,269 
Other income........-. 14,614 42,402 287 ,891 511,423 

Total income... .. $335,944 $242,840 $3,811,461 $3,497,692 
Miscell. deductions. ~~... 27 ,192 18,185 599,839 350,167 
Fixed charges......... 7 497 29,209 289,434 665,661 

Net income......... $301,255 $195,446 $2,922,188 $2,481,864 


x Credit.—V. 142, p. 135. 





470 
Philadelphia Co. (& Subs.)—Earnings— 








[Not incl. Beaver Valley Traction Co. (in receivership) a—.. .ts subsidiary 
12 Months Ended Nov. 30— 1935 1934 
Se PVG, . onand csedupegecesoscooece $47 345,103 $47,012,861 
Operating exps., maintenance and all taxes..... - 23,745,679 23,750,203 
Net oper. rev. (before approp. for retire. & 
NN SORE VE) c ccccncccenescosuceoccces $23,599,423 $23,262,657 
Geer GENS CRED) « ce cance ecccenccccecescease 212,655 307 ,098 
Net oper. rev. & other inc. (before approp. for 
retirement & depletion reserve) . .......-..--- $23,812,079 $23,569,755 
Approp. for retire. & depletion reserve.... . ---- 6,930,500 ; ; 
Rents for lease of properties..........-. .------ 1,524,004 1,643,385 
Interest Charges (M66)... oc ccc cccccccccccccce 6,251,361 6,523,580 
Amortiz. of debt discount and expense... ---..--. 38,873 87 ,383 
Guar. divs. on Consol. Gas Co. of the City of 
chine pref. capital stock. ...........--.-- 69,192 69,192 
Auproptis ons for special reserve..........-..-- ae > mene 
Other income deductions. ...............-....-- 272,249 239,175 








Net income for divs. on pref. stocks & min. int. 
of subs. & on pref. & com. stocks of Phila. Co. 47,925,897 


—V.141, p. 4022. 
Philadelphia Rapid Transit Co.—Underliers Seek Re- 


$7,520,982 


versal of Ban on Payments—Circuit Court Petitioned to 


Reconsider Case— 

The underliers of the P. R. T. on Jan. 9 petitioned the U. 8. Circuit 
Court of Appeals at Philadelphia to reconsider its ruling of Dec. 20 declaring 
two i ae from P. R. T. totaling 1,300,000 were improperly author- 
ized.—V. 141, p. 4174. 


Phillips Petroleum Co.—Exzira Dividend— 


The directors have declared an extra dividend of 25 cents share 
in addition to a regular quarterly dividend of like amount on the capital 
stock, no par value, both payable Feb. 29 to holders of record Jan. 31. 
Similar distributions were made on Nov. 30 last.—V. 141, p. 4022. 


Pittsburgh Steel Co.— New President—Possible Merger— 


Henry A. Roemer, President of the Sharon Steel Hoop Co., was elected 
President of this.company at a special meeting of the board of directors 
held on Jan. 14. 

This step it is stated is preliminary to a merger of the two companies. A 
large block of stock of Pittsburgh Steel Co. was purchased last week by 
Sharon Steel Hoop Co. 

The stock which prepared the way for the organization of what will be 
the 10th largest steel company in the United States was that of Emil 
Winter, it developed after the special peony | of Pittsburgh Steel. 
Mr. Winter and Dwight Winter resigned from the board of Pittsburgh 
Steel at the meeting and were replaced by Mr. Roemer and J. H. Hillman Jr. 
Mr. Roemer and Mr. Hillman were elected to the Executive Committee in 

lace of Emi] Winter and Homer D. Williams, who recently resigned as 

esident of Pittsburgh Steel.—V. 141, p. 3871. 


Plymouth Fund, Inc.—1-Cent Special Dividend— 


The directors have declared a special dividend of 1 cent per share in 
addition to the regular quarterly dividend of 14% cents per share on the 
class A stock. Ther ar quarterly dividend is payable March 1 to holders 
of record Feb. 15, while the special dividend will be paid on April 1 to 
holders of record March 15. For detailed dividend record see V. 141, p. 932. 


Pond Creek Pocahontas Co.—Coal Output— 





Month of— 1935 1934 
nk eee a= RAS i ORS at Anal 122.975 118342 
ANE I AE SLIT SET Eee 8,586 141,2 

5 ARERR Babe 8 PEELS 5 ORGIES CAS 8,374 122,320 
le hbbgriedsdssoneedbtiindancenechntosuooené 104,331 149,099 
a ia, cacti in wai oh lial iene ee aenh waete 138,355 131,655 
Di <-csthinatensondidbddboocoegtinosnocsned 120,54 109,743 
id lt) nna he dinnemets lian mutes 138,916 120,674 
DE? css eeckéadsacéogueccossecesoseso 102,720 132.7 
RRO IR EGET Si AI EINE EI 170,461 162,486 
A GREE LE RET ELS, BE ERT 163 ,473 143,816 
Dt. : s- ene Quneeeeberebuleenneceeaes 143 ,096 143,816 
gS ee oa 1,556,298 1,585,199 


Note—Above figures in net tons —V. 141, p. 4022. 


Portland Gas Light Co.—Consolidation— 
See Maine Gas Companies, above.—V. 140, p. 2875. 


Postal Telegraph Land Line System—ELarnings— 


[Formerly Postal Telegraph & Cable Co.] 


Period End. Nov.30—  1935—Month—1934 1935—11 Mos. 1934 
Teleg. & cable oper. revs. $1,815,765 $1,669,898 $20,184,626 $19,194,607 
— ee 950 18,702,045 18,480,880 











Teleg. & cable oper.exp. 1,690,16 , : ' , ' ' 
Uncollect. oper. revenues 10, 15,000 140, ; 
‘Taxes . to opers-.-. 41,667 40,000 458 ,333 451,667 
Operating income- --- $73,932 def$49,051 $884,248 $66,310 
Non-operating income- - 2,067 def128 16,832 19,747 
Gross income. ......- $76,000 def$49,179 $901,079 $86 ,057 
OS STIG 23,450 224.488 2,515,535 2,424,530 
Net income.......-- $52,550 def$273 ,667 df$1,614,455df$2,338,474 


Pressed Steel Car Co.—Reorganization Plans— 

The ‘‘Wall Street Journal’’ Jan. 11 stated in part: 

Further developments in the effort of various groups to effect the re- 
organization of Pr Steel Car Co. have narrowed down the pro tions 
to ae opposing plans, which will themselves probably undergo still further 
m ication. 

The security holders’ groups have joined forces and have presented to the 
Federal District Court at Pittsburgh a joint plan of reorganization similar 
to that recently promulgated by a group identified with Lehman Brothers 
interests. The opposing program is that sponsored by General American 
Transportation Co. and Kuhn, Loeb & Co. 

The only essential change from the plan as originally formulated by the 
Lehman group is that the conversion privilege for the new bonds would be 
110 shares per $1,000 bond instead of 80 shares. New money to be raised by 
subscriptions of preferred and common holders would aggreeate near] 
aged ed with upwards of $300,000 to be subscribed by bondholders if 

e s : ' 

Phe other plan contemplates putting in $1,500,000 new money 52 return 
for preferred stock. It has developed that General American ‘lTransporta- 
tion Co. would put up only $1,000,000, with other interests, as yet un- 
identified, supplying the other $500,000. 

Further action by sponsors of the two plans or the court appears likely 
within a week or two.—V. 142, p. 307. 


Prudential Investors, Inc.—Annual Report— 

J. M. Miller-Aichholz, President, says in part: 

The corporation has eliminated during the fiscal year its various subsidiary 
companies, which at the outset were considered useful in »rotecting the 
corporation’s name in the various States where the subsidiaries had been 
incorporated. ‘The yearly expenses for these various subsidiaries did not 
seem commensurate with the benefits derived therefrom, and your board 
therefore decided upon their dissolution. 


The net assets of the corporation, taking investments at market quota- 


tions as of Dec. 31 1935, amounted to $10,484,333, which was equivalent 
to $226.46 per share on 46,296 shares of $6 preferred stock outstanding. 
The balance remaining for the 510,540 shares of common stock outstanding, 
after deducting $100 per share for the $6 preferred stock, was $11.47 


share. 
PeThe distribution of net assets based on market values as of Dec. 31 1935, 


expressed in'percentage is as follows: Oash, 13%; 
stocks, 2%, and common stocks, 71%; total, 100%. 


bonds, 14%; preferred 
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Jan. 18 1936 


Income Account for Calendar Years 














1935 1934 1933 1932 
ti iti Wa ct es on $104,080 $78,048 80,603 $101,097 
Cash dividends........ 287.161 290,820 262,945 264,502 
Miscellaneous... ...... 3,312 Gee 86:si«Ct hewn 674 
Total income_-_...... $394,554 $373,576 $343 549 $366,272 
General expenses. _..--. 50,935 44,462 40,582 35,797 
Taxes paid and accrued. 22,678 22,161 9,997 5,728 
Net income... __..-.. 20, 951 292,969 24,747 
Preferred stock dividends — sented , ” 
paid and accrued... 277.776 277.776 300,000 300,000 
Balance of inc. avail- 
ablve for com. stock $43,163 $29,175 def$7 ,031 $24,747 
Balance Sheet Dec. 31 
Assets— 1935 1934 Linbiltttes— 1935 1934 
Cash in banks, de- Accounts payable. -..... $2,515 
mand deposits..$1,353,365 $717,182|Pref. stock divi- 
Invest. insub. cos.  —...... 2,515 dend payable... $69,444 69,444 
x Oth. investm’ts: Reserve for taxes. 19 369 14,559 
REE 1,357,506 1,586,922} Dueforseer.bought --..-.-.. 30 725 
Preferred stocks 123,588 182,215] y Capical stock... 6,000,000 6,000,000 
Common stocks 6,322,537 5,243,181|Operating surplus. 421,448 378,285 


Accts. receivable - 900 875] Capital surplus...a2,674,962 1,280,291 











Due for securs.sold 5,062 9,663 
Accrued ‘nt. rec. 22,263 33,264 
Furn. & _ xtures_. 1 1 
, Seen $9,185 222 $7,775,820 Ts cktenecen $9,185,222 $7,775,820 


a Increased $1,394,670 during 1935 being excess of sale price of securities 
sold over boo« value (net). 

x Market value as of Dec. 31 1935 was $9,191,556, inst $7,428,993 on 
Dec. 31 1934. y Represented by 50,000 shares $6 pref. stock and 525.000 
=F5 aay _— all of no par value (including stock held in treasury). 


Public Service Co. of Northern Illinois—Admitied to 
Listing and Registration— 


The New York Curb Excha 
the Ist lien & ref. mtge. 44% 
p. 4023. 


Puget Sound Power & Light Co. (& Subs.)—LZarnings 


$1,243,025 $1,455 766 Sin 787 Fae oid Le O78 
‘472.486  °437:900  5.373.95 '975.429 


e has admitted to listing and registration 
nds, series I, due July 1 1960.—V. 141, 




















O i RS ‘ ; , . 
aintenance.......... 62'451 72/1 ‘723,989 
RE Te eres 103,402 178,509 1,755,347 1,959,946 
I $605,585 $462,251 $5,881,444 $5, 
Inc. from other sources. 34,733 34,733 . 416,800 " 216°987 
SR eT ee $640,319 $496,985 $6,298,244 $5. 
Interest and amortization 317.907 325,309 +3388 476 #3 °Oa7 613 
| EE ae ees ae $322,411 171, ; 
Appropriations for retirement reserve... bs nod owe * ‘Sa yh: + priest 
Prior preference dividend requirements... _..._. : 50,000 
Preferred dividend requirements__._.....__.__- 1,583,970 1,583,970 
Deficit for common dividends ana surpius--.-- “$1,066,884 $1,551,343 


—vV. 141, D. 3872. 


Pullman Co.—Earnings— 
[Revenues and Expenses of Car Auxiliary Operations] 


Period End. Non. 30— 1935—Month— ‘i Jt 
Sleeping Car Operations— ae 1935—11 Mos.—1934 














Total revenues______ $3,863,629 $3,310,112 $44,333,716 $40,276,2 
Total expenses.._..... 3,760,694 3,491,258 45,140,647 IS BS Bt 
Net revenue......... 2, 

Aurthary Bes re 934 def$181,145 def$806,930 $1,760,978 
ota] revenues___.__-- ,172 $108,698 $1,472,062 1,262,90 
Total expenmses._...._ 112,704 99,076 1,344,589 a ttt 

Net revenue__._.._ __ $18,467 $9,622 $127,472 $65,253 
Total net revenue_____ _ $121,402 def$171,523 def$679,458 1,826,232 
Taxes accrued... ___- 97 ,052 157,070 1,322,639 +1830 786 

Operating income..-.. $24,350 def$328,593 df$2002,098 $228,466 


—vV. 141, Dp. 3872. 


Pure Oil Co.—Plan to Eliminate Accruals— 


A plan by which accumulations amounting to $6,564,162 on the pre- 
guvell stocks of the company will be disposed of is being offered holders, 
according to Henry M. Dawes, President. The proposal involves the 
exchange of the present preferred stocks, of which three classes are out- 
standing, for shares of a new 6% preferred stock. An exception is provided 
on the 8% issue outstanding, which may be exchanged either for the new 
6% preferred or an equal number of shares of a new 8% issue, in which 
a i would be pees in she fae! 6% stock. 

ny has announ that by April 1 the accumulations on th 
8% stock will amount to $25.50 a share, on the 6% stock to $19.12 “ 
share, and on the 54% stock to $16.87 a share. Under the conversion 
plan, holders of the present preferred stocks are being offered the following 
exchange for each share of their present holdings: 
ud nae et bpd x . Pore ope A Re mat of ee new 6% preferred 
: . ne share of the new referred s ; 
of 2 share Ne me now 9% preeered and $1.50in ca wigiaataae th tates 
or each share o e present referred shares, 1. 
6% preserves enares Se $1.12 74, n saab. paletandnase suttetens dusaed 
or each share o e present 54 % preferred, 1.16 shar 
ah he os and { Fe, cones in cash. . en ae oF 

“The acceptance o offer of exchange by the preferred sha I 

is enti rely a voluntary matter,’’ Mr. Dawes said in Am iver winhvandry ee 

The position of the common shares will be improved by the release of 
the accumulated dividend charges, and the holders of the notes of the 
company will be likewise benefited inasmuch as warrants for the purchase 
of Se shares ase wet ere | to such notes.”’ 

ere are currently outstanding 130,000 shares of 8% preferred; 169,072 

shares of 6% preferred, and 928 shares of 54% preferred, or a cotel 3 
300,000 shares. Under the proposed plan the company would have to 
issue a Maximum of 374,800 shares of 6% preferred if the holders of the 
present 8% issue exercise theirfirst option. In the event all of the holders 
of the present 8% preferred take up their second option, there would then 
be outstanding a maximum of 231,800 shares of the new 6% preferred and 
130,000 shares of the new 8% preferred, or a total of 361,800 shares. Like 
the present outstanding preferred, all of the new stock would be of $100 par 
and eng at ot ‘+ share. ; 

nder this plan the company’s annual preferred dividend requirements 
would be increased to a maximum of $2,340,000 in the event holders of the 
8% preferred now outstanding exercise their second option. Present annual 
dividend requirements on the preferred are about $2,050,000. 

The plan would clear the way for an evenual refunding of the preferred 
stock with an issue carrying a lower dividend rate, as well as for resumption 
of dividends on the common stock, which has received nothing since Sept. 1 
1930, when 37% cents a share was paid. 
| The company is in a position to issue additional preferred stock required 
under the plan as it has, in addition to its 300,000 shares outstanding, 

00,000 shares more which have been authorized but not issued. These 
shares may be issued at pe without approval of stockholders at rates 
ranging from 5% to 8%.-—V. 141, p. 2289. 


Railway & Light Securities Co.—7'o Pay Common Div.— 


The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Feb. 1 to holders of record Jan. 27. 
This will be the first payment made on the issue since May 2 1932, when 
37% cents was paid, prior to which regular qaurterly distributions of 
50 cents per share were made, 
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Calendar Years— 1935 1934 1933 1932 














Interest received & accr. $234,258 $243 ,938 $231,444 $265,518 
Oash dividends........ 210,264 201,727 239 ,646 359,010 
Total income.-_._.... $444,522 $445,666 $471,090 $624,529 
—— & taxes (other 
than Fed. tax on profit 
on sales of securities) . 64,917 58,160 69,939 58,234 
Int. & amort. charges... 206 ,003 202,928 210,211 ©241,252 
Operating profit. ~~ $173 ,602 $184,578 $190,940 $325,043 
b Profit on bale of securs. 
after Federal taxes... a310,456 72,202 37,535 108s140,416 
Total profit... . $484,058 $256,780 $228,475 $184,627 
Preferred dividends... 126,541 126,513 126,378 126,306 
Common dividends... .. MM: Or ea. Ae Ee ee ,157 
Balance, surplus... $316,736 $130,267 $102,097 def$2,836 
Earns. sh. on com., 
inclu rofit onsale 
of securities._.._. .. $2.19 $0.80 $0.63 $0.39 
ns. per sh. on com., 
not incl. profit on sale 
of securities..__._.__- $0.29 $0.35 $0.39 $1.22 


a See net profit on sale of securities in special surplus account below. 
b Not included in company’s income statement but included in special 
surplus account. c Including $2,549 coupon tax which was included in 
expenses and taxes in 1932 annual report. 


Statement of Earned Surplus for 1935 (Accumulated Since Jan. 1 1932) 








FE ee ee ee $262,072 
Balance from statement of income. ....................----- 173,601 

RAE os Se eRe ey sae ee ey aa $435,673 
RR IER nee RTS Ml Te 26,541 
Prov. for common div. decl. Jan. 14 1936 & payable Feb. 1 1936. 40,781 
Expenses incurred in refunding bond issues............... .- ,801 

is GUUS I, ne ee oateundis $227 ,549 


Statement of Special Surplus for 1935 


[Net results of capital transactions arising out of the fund of assets held 
Feb. 10 1932] 











ee CNS Fe. B We an dhie Cbd dim nbnnochdbds $630 
et profit from sale of securities (based on book amounts at 
time of sale) without deduction therefrom of portion of losses 
on sales of specific securities, $101,000, charged against re- 
serve appropriated from special surplus Dec. 28 1934 for un- 
realised depreciation of those iis aan ici vet methine ok bani 310,455 
Call premium and unamortized discount on $3 ,964,000 collateral 
SS a a lel Dr299 ,003 
Se SU Ee, ee Be ob cecdbiunutnh deoksnbnadebsnan $12,082 
Comparative Balance Sheet Dec. 31 
Assets— 1935 1934 Liabtlities— 1935 1934 
Bonds and notes. _$3,888,771 $3,757,115 | Coll. trust bonds__$4,000,000 $3,964,000 
Pe 3,828,294 4,044,750| Pfd. stk.($100 par) 2,113,600 2,113,600 
Accept. notes rec. 299,884 224,677 | Accounts payable. 32,321 250 
i cating 494,707 397,259 | Coupon int. accr'd 42,500 31,184 
Accounts receiv’ le_ Ie ee Tax liability... - 3,657 2,175 
Accr’'d int. receiv. 66,051 69,196 | Res’ve for divs. -_- 72,419 31,630 
Unamortized bond Common stock (no 
discount & exp. 118,500 213,367 par) 163,140shs. 2,146,447 2,146,447 
x Reacquired bds. -...... 6,625 | Investment reserve 60,000 161,000 
Special surplus. -. 12,082 630 
Earned sur. (since 
Jan. 11932).... 227,550 262,072 
0 Se $8,710,576 $8,712,9891 Total ........-. $8,710,576 $8,712,989 





x Face value $8,000. 

Note—The aggregate of securities owned on Dec. 31 1935, priced at 
market quotations was $1,652,911 greater than their book amount and 
$500,365 less on Dec. 31 1934.—V. 141, p. 3083. 


Rainier Brewing Co.—Resumes Class A Dividends— 

The company paid a dividend of 60 cents per share on the class A partici- 
pating preferred stock, par $10, on Jan. 15. This was the first distribution 
made on the issue since Dec. 1 1934 when a dividend of 30 cents per share 
was paid.—-V. 135, p. 3868. 


(Robert) Reis & Co.—Sales— 
Period End. Dec.31— 1935—3 Mos.—1934 1935—12 Mos .—1934 
Sy SORA LL SE $458,791 $387,047 $2,305,396 $1,696,127 


Remington Rand, Inc.—Plans to Refund 5s with 4s— 
The company, it is reported, will offer holders of its $17,543,000 5% 
debentures due 1947 a plan for exchange of these obligations for new 4% 
bonds with stock purchase warrants. he Securities and Exchange Com- 

on has approved the offer, and formal announcement is expected in 
two weeks, it is said. 

The exchange offering will be at par for par, it is understood, and the 
warrants will exercisable initially at $25 a share at the rate of 15 shares 
per $1,000 bond. If all outstanding debentures are exchanged, a saving 
of $300,000 annually in fixed charges would result.—V. 141, p. 4023. 


(The) Retreat of the Passionist Fathers, Normandy, 
Mo., and Sacred Heart Literary and Scientific Society 
of the Passionists, Louisville, Ky.—Bonds Offered—An 
issue of $250,000 lst & ref. mtge. 4% and 414% serial real 
estate bonds is being offered at 100 and int. by Eckhardt- 
Petersen & Co., Inc., St. Louis, Mo. 


Bonds are unconditionally eng pon = ¢ endorsement as to payment of 
incipal and interest by the Very Reverend Father Boniface Fielding, C.P., 
ovincial of the Holy Cross Province, Chicago, both for himself and for 

his ecclesiastical successor or successors, in his or their official capacity or 


capacities. 
ated Jan. 1 1936; due serially Jan. 1 1937-1951. Totalissue, $250,000. 
5,000. Manufac- 


Estimated value of real estate security in excess of $53 
turers Bank & Trust Co., St. Louis, Mo., paying agent. 

Security —These bonds will be the ioint and several obligations of the 
Retreat of the Passionist Fathers, Normandy, Mo., and the Sacred Heart 
Literary & Scientific Society of the Passionists, Louisviile. Ky., and will be 
eee a ° fet deed of trust on Jand and buildings, having a total valua- 
tion o . : 

Purpose —Proceeds wil] be used to retire an outstanding issue of first 
mortgage bonds bearing a higher rate of interest, on the Sacred Heat 
Literary & Scientific Soviety, Louisville, Ky., and an issue of the Passionist 
Academic Institute of Sierra Madre, Calif., and to reduce a loan with an 
insurance company. This issue will not provide any additional money 
except for the retirement of toher indebtedness Including this financing, 
the total indebtedness of the Holy Cross Province is approximately $370,000, 
: ny oto total valuation of property controlled by the Province of over 


Revere Copper & Brass, Inc.—Bonds Called— 

All of the outstanding lst mtge. 6% sinking fund gold bonds series A, 
due July 1 1948 have been called for redemption on Feb. 11 at 107% and 
interest. Payment will be made at the Commercial National Bank & 
Trust Co. of N. Y., 56 Wall St., N. Y. City.—V. 142, p. 309. 


(R. J.) Reynolds Tobacco Co.—Annual Report— 

Cash dividends of $3 per share were paid in 1935, as during each of the 
five preceding years. ith regard to dividends, President James A. Gray 
in an accompanying letter states: 

‘The directors have deemed it proper to continue dividends at this same 
rate in view of the amount in the undivided profits account when con- 


sidered in relation to the company’s position in the matter of net current 
assets.”’ 
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Investment in leaf tobacco was recog! higher than at the close of 
the previous year. Total inventories at Dec. 31 1935 were $98,655,894, as 
against $90,802,240 at the close of 1934. 

With regard to the possibility of inf!ation insofar as it presumabiy would 
peo the company’s principal assets, the president's accompanying letter 

‘Because of the character of the oompeny > principal assets, including 
its increased inventories, and from the viewpoint of its capital set-up, it is 
possible to be complacent in the face of the currently discussed possibility 
of some type of general inflation of prices or values. Should inflation occur 
to the extent predicted by some, one of the first effects of it no doubt 
would be higher prices of unmanufactured co ties and other materials. 
In such event, the company’s large and currently increasing inventory 0 
leaf tobacco would presumably benefit commensurately in that it would be 
owned at pre-inflation prices, and, as the company has no outstanding 
pref stock or bonded debt, all results of enhancement of values would, 
of course, be reflected directly on its common stocks, which represent the 
entire ownership of the company.” 

The number of stockholders has again shown a substantial increase, the 
total at the end of 1935 being in excess of 52,000, including residents of 
every one of the 48 States. 


Income Account for Calendar Years 
1935 1934 1933 1932 
x Profits from Cperationses0 £08,050 $25,725,161 a$17949,814 $40,043,764 


Int. & divs. on inves 
ments, misc.inc. (net) 1,118,228 1,440,826 1,751,783 2,907,153 





Total income. ......- $30,526,878 $27,165,987 $19,701,596 $42,950,916 
Allowance for deprecia- 

tion, obsolescence, &c 933,174 913,314 947 ,404 991,250 
Fed. & Stateinc. taxes.. 5,697,306 4,715,779 2,604,068 8,284,866 


$23 896,398 $21,536,894 $16,150,123 $33,674,800 
Undiv. prof. prev. p png 48,598,756 57,061,862 65,908,141 62,233,341 
Prof. fr. disposal of co.’s 








inv. maeenen wee. Giese > See peg see. *. “22. 

Total surplus. __....-. $72,495,154 $78,598,756 $87,061,863 $95,908,141 
Common dividends. .-.. 30,000,000 30,000.000 30,000,000 30, ’ 
Bees tebeddbéacdsneod 30% 30% 30% 30% 





Total undiv. profits. .$42,495,154 $48,598,756 $57,061,862 $65,908,141 
a Moun 610) on. 10,000,000 10,000,000 10,000,000 29,415,000 
Earnings pershare..... $2.39 $2.15 y$i.6l $3.58 

a In addition to advertising expense charged in 1933, the special reserve 
of $4,000,000 for advertising set up in 1932 was used for thatpurpose 
in 1933. x After deducting all charges and of management, 
advertising, &c. y Excluding profit from sale of class B stock sold d 
agro amounting to $5,003,598. z Excluding 585,000 class B shares hel 











n treasury. 
Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ > Liabitlities— . $ 
x Rl.est., bidgs., Common stock. 10,000,000 10,000,000 
mach’y, &c.. 15,556,614 15,177,698| New cl. B com- 
Cs. ni), etna 9,211,646 10,635,080 mon stock... 90,000,000 90,000,000 
U.S. Govt. secs. 10,038,675 23,526,870) Accounts pay- 
Accts. receivable 9,015,699 8,617,426] able_.....--.- 2,716,680 2,200,148 
Leaf tob., suppl. Accrued interes 
mfd. prod., &c 98,655,894 90,802,240] taxes, &c.... 6,353,346 5,535,401 
Inv. in non-com- Contingent re- 
petitive cos_. 319,547 320,458 Peiwviaheces 2,339,474 3,839,489 
Other accts. and Undivide dprofit 
notes receiv... 581,172 597,093 after deduc- 
G'd-w., pat., &c l l tion of div. 
Retire. & insur. payable Jan.1) 42,495,154 48,598,757 
invest. fund... 10,120,000 10,120,000 
Prep.int.inc. &c. 405,406 376,929 
WEistesends 153,904,654 160,173,795] Total....... 153;904,664 160,173,795 


x After depreciation.—V. 141, p. 446. 
Rice-Stix Dry Goods Co.—Larnings— 








Years Ended Nov. 30— 1935 1934 1933 
Operati rofit for year..........- $94,396 633,993 1,054,691 
Previous surpins lb cose Ee atetitinaccat eiteh one ae 2.422.710 2,354,556 1,601,146 
Excess reserves no longer required - - - TED... . >. caeptnabingncsiy») «icine 

I Oe $2,582,681 $2,988,549 $2,655,837 
Lh lst preferred dividends-_ ~~... .-.-- 128,128 128,128 129,493 
7% 2d peeferred dividends.......-- 166,455 168,247 171,788 
Common dividends............-.-.-.- 134,732 269 ,464 ~----- 
- Balance, = of TH gy $2,153,366 $2,422,710 $2,354,556 

arns. sh. on ' . com, 

seosk" Cae Titi nidssounanadeas Nil $1.25 $2.81 

Balance Sheet Nov. 30 
1935 1934 1935 1934 

Assets— $ bs Liabilities— ~ » 
Capital assets....$1,778,562 $1,406,093 | First pref. stock... 1,830,400 1,830,400 
Et EE I 968,366 1,741,820| Second pref. stock. 2,363,533 2,387,050 
Customers’ accts. x Common stock... 4,252,423 4,249,277 

received ....... 4,476,577 4,276,844) Dis.on pf. stk. acq. 913 3,147 


Expense advances Notes payable to 
banks 











to employees... 21,162 f (ee eos Ft ae 
Inventory ....-.. . 3,424,477 3,740,284] Accounts payable. 120,579 173,337 
Investments & ad- Deposit accounts. 92,609 135,667 
Gibcocssbue 565,397 507,829 | Due to officials & 
employees - . - . - 130,715 284,517 
Prov. for inc. and 
other taxes... .. 40,000 205,000 
Undivided profits. 2,153,366 2,422,710 
ORE: teins tke 11,234,540 11,691,105 [.. pee 11,234,540 11,691,105 


x Represented; by 269,464 no par shares.—V. 140, p. 325. 


Richfield Oil Co. of California—Agreement A pproved— 

Federal Judge William P. James has granted a petition of the trustees for 
Richfield Oil Co. of California bonds asking approval to release stock of 
Universal Consolidation Oil Co. held under trust indenture. Holders of 
bonds, including those held by bondholders 
committee and Cities Service Co., consented to release of stock. 

The court's apesoves is final action in settlement of agreement between 
William C. McDuffie, receiver for Richfield, and E. G. Starr, representing 
minority stockholders of Universal, whereby claims of Universal ——_« 
Richfield estate will be dropped in exchange for the return of Richfield’s 
ee. " Universal stock which amounted to about 52% (‘‘Wall Street 

0 


H caring Postponed— 

Federal Judge William James has consented to the request that hearing 
on the upset prices for Richfield Oil Co. of Calif. and Pan American Petro- 
leum Co. be postponed and set Jan. 23 for hearing. Hearing originally was 
scheduled for Jan. 14.—V. 142, p. 135. 


Rutland RR.—Earnings— 

Period End. Nov. 30— 1935—Month—1934 
Railway oper. revenues. $261,226 $240 ,276 
Railway oper. expenses. 255,061 247 ,909 


1935—11 Mos.—1934 
$2,965,016 $2,999,185 
2 9 2,838,634 











Railway tax accruals_._ 19.699 20,268 ‘216.310 "220,948 

Uncollect. ry. revenues. a: 4 

Equip. & joint fac. rents* 2,538 6,741 9,695 37,921 
Net ry. oper. deficit. — $10,998 $21,160 $125,631 $22,509 

Other income. .....-...- 18,241 4.177 72,075 57,553 
Total income. .____-- $7,243 def$16,983 def$53,556 $35,044 

Miscellaneous deductions 442 44 5,44 5,508 

Fixed charges ........-. 34,306 34,647 379,345 382,179 
Net deficit.......... $27 ,505 $52,078 $438,345 $352,643 


* Credit.—V. 142, p. 136. 
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Royal Dutch (Petroleum) Co.—No Interim Dividend— 


The management according to a dispatch from Amsterdam has con- 
firmed the passing of the interim dividend, such distribution never ha 


been seriously considered, In November 1934, the company omit 
interim dividend consideration but in May 1935, declared a dividend of 
74% for the year 1934.—V. 141, p. 3701. 
(Joseph T.) Ryerson & Son, Inc.—Larnings— 
Earnings for Nine Months Ended Sept. 30 1935 
Net income after nanenien. deprec., Fed. taxes & other deduc’s $753,595 


—V. 141, p. 2127. 


Safeway Stores, Inc.—Opitions Sapirea— | 

Options to executives maturing June 30 1937 at $50 per share for 6,334 
shares have expired because earnings for the calendar year 1935 did not reacn 
the minimum required by the terms of the options. Further, an oScion on 
167 shares ired because the executive to whom it nad been granted left 
the employ of the company. 

After giving effect to the foregoing, the company now has a total of 6,174 
shares of common stock under option to executives at $50 per share, maturing 
June 30 1937.—V. 142, p. 309. 


St. Louis Southwestern Ry.—Gold Clause Suit—Circuit 
Judges Affirm Award to Foreign Investors— 


The United States Circuit Court of Appeals at New York upheld Federal 
Judge John C. Knox Jan. 14 in his recent action granting a summary 
me age in behalf of a foreign corporation that brought suit to collect 

terest on bonds of the company at the old rate of exchange. 

The foreign bondholder was Anglo-Continertale Treuhand, A. G. The 
decision, written by Judge Learned Hand, upheld the contention of the 
on apes gh pre — railroad was bound to pay damages calculated on the gold 
par o e guilder. 

The defense contended the contractual obligations contained in terms 
of the bonds had been abrogated by the gold clause resolution of Congress, 
which took effect on June 5 1933. 

George L. Buland, representing the railroad, filed an answer to the 
suit, and Harry Hoffman, Attorney for the corporation, made a motion 
for a summary judgment, which Judge Knox granted. 

The road’s coupons, as well as its bonds, contained a provision that they 
were payable in a fixed number of gold dollars in New York, or a fixed 
number of guilders in Amsterdam, or in a fixed number of monetary units 
in various other foreign countries. 

Counsel for the road contended the motive of Congress in adopting the 
gold clause resolution had been ‘‘to protect citizens from the consequences 
of our going off the gold standard, which would otherwise add impossible 
burdens to their undertakings.”’ 

It was contended also, Judge Hand pointed out, “that the changes in 
international exchange were just as crushing to those who had promised 
to pay in foreign money, and Congress could not therefore have meant 
these to be borne, even though in its haste it did not think to mention 
them.”’ ‘*‘We should not be dis ,’ Judge Hand wrote, ‘‘to accept this 
argument, even if we accepted the premises, until we found some language 
in the resolution which could support it.”’ 

Mr. Hoffman contended that ‘‘an obligation to pay forei money 
abroad had been uniformly held by the courts to be a contract for a com- 
modity, and for the failure to e such payments damages are assessed 
in relation to the values of the commodity.” 

The opinion, in which Judges Thomas W. Swan and Harrie B. Chase 
concurred , said there was a limit ‘‘to the power of courts to mold the language 
of a statute in the interest of even the clearest immanent purpose; and we 
are not certain here of the existence of such a purpose.” 


—First Week of Jan.— ——Jan. 1 to Dec. 31—— 
Gross earnings_......-. $276,300 $244,368 $15,686,333 $14,125,660 


ross earni 
—V. 142, p. 309. 
San Diego Consolidated Gas & Electric Co.—Earnings 














12 Months Ended Nov. 30— 1935 1934 
I PPLE ATT ETAG e RT Cae $7,481,520 $6,815,386 
Operating exps., maintenance and all taxes____ 4,101,986 3,833,677 

Net oper. revenue (before appropriation for 

I a $3,379,534 $2,981,708 
EERE ie SN RRR AEN Stl BN A ANI 7,780 11,280 

Net operating revenue and other income (before 

appropriation for retirement reserve) ......~.- $3,387,315 $2,992,989 
Appropriation for retirement reserve.........--- 1,205,000 £1,176, 
Se ee aenaba 738,491 2 
Amortization of debt discount & expense. _-.... ~~. 71,221 80 ,467 
ee ssusoosoaee 6,252 7,359 

EES EERE I et $1,366,350 $879 ,882 
—V. 141, p. 3873, 4024. 

Schiff Company—Sales— 

Month— 935 1934 193% 
EEE ee eee a $478,982 $486 ,50 $357 ,430 
i ele Gf AAR 5 RE ee EE EL AE 66,578 515,158 441,916 
I tia a a ie et 809 1,143,763 ‘ 
ye RRL EA TNS NS EI CLE. 1,147,819 51 833 ,852 

ae EON, a= GED IER IE , 139 #£1,186,297 877, 
ASE Sy Gl AOR RNERES LN Sip RIS 1,124,285 1,273,394 1,131,682 
ES ALE Se OSS ree 795,851 75,667 655,4 
a iti vicinal eos nel tls te tnalcad 0,029 866,580 ol 
EEE IE RE SI AIRE ER 865,675 15,183 726,168 

eR PIRI, SEE CU RDARE EH pe 15,806 813,408 41,2 
a a 1,131,108 959 ,802 88,4 
aS SIN MRS Fae a ES PI 1,492,181 1,310,756 1,071,882 

ee i ce es $11,670,176 $10,891,029 $9,376,018 
—vV. 141, Dp. 3874. 


Sears, Roebuck & Co.—Spring Catalog Prices Up— 

Prices in the company * new spring and summer general catalogue now 
going out to about 6,500,000 customers as against approximately 6,000,000 
who received the previous general book show an average increase of 2.39% 
over those of a year ago and 1.44% over those in preceding fall and winter 
catalogue which went out last summer. 

These increases are less than the average price increases registered by 
non-agricultural commodities over the same veriods.—V. 142, p. 310. 


Second National Investors Corp.—$1.55 Pref. Div.— 
The directors on Jan. 10 declared a dividend of $1.55 per share on account 
of accumulations on the $5 cum. conv. preferred stock, par $1, payable 
Feb. 1 to holders of record Jan. 20. This compares with $1 paid on Aug. 1, 
last, $1.25 paid on May 14 1935, 95 cents on July 1 1934, $1.05 paid on 
Jan. 1 1934, $1 on July 1 1933, $1.15 on Jan. 1 1933, $1.25 on July 1 1932, 
$1.10 on Jan. 1 1932, $1.25 on July 1 1931 and $1.25 per share each quarter 
to and including Oct. 1 1930.—V. 142, p. 310. 
Preferred 


Securities Corporation General—To 
Arrearages— 


The directors have declared a dividend of $3.50 share on the $7 
cum. pref. stock, no par value, and a dividend of 83. per share on the 
$6 cum. pref. stock, no par value, both payable Feb. 1 to holders of record 
Jan. 22. These payments represent full payment of accumulations on the 
two classes of stock.—V. 141, p. 2445. 


Senior Securities, Inc.—Pays Liquidating Dividend— 
The company paid a liquidating dividend of $12.50 per share on the 
capital stock, no par value, on Dec. 28.—V. 135, p. 4046. 


Sharon Steel Hoop Co.— May Merge Pittsburgh Steel Co. 

A merger of the Sharon Steel Hoop Co. and the Pittsburgh Steel Co. was 
indicated Jan. 10, in the view of some observers, when an officer of Sharon 
Steel confirmed a report of the purchase of a block of Pittsburgh Steel com- 
mon and preferred shares by his company 


Pay 


pr made the purchase,’’ he said. “* ans for the future are still in- 
te.’’ 

» A-merger is the ‘‘natural conclusion,’’ said another officer of Sharon 

Steel. he Hillman interests of Pittsburgh have large holdings in both 

concerns. 
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The New — ‘Times,"’ Jan. 11, had the pollowing: of the Pittebereh 
Steel Co. by the Sharon Steel Hoop Co., made through the banking firm 
of Speyer = Co., = expected to lead eventually to a merger of the com- 
Pitts mer would involve total assets of about $96, Assets of 


000,000. 
Steel at the end of last June were $70,973,347, of which pen 
amounted to $57,109,826. Assets of Sharon Steel ee at the end o 
1934 were $25,025,858, of which plant accounted for $15, 14,283. Pe 
Pittsburgh Steel has plants at Allenport, Glassport and Monessen, sae 
while Sharon has plants at Lowellville and Warren, Ohio, and at Sharon, 
Pa., where its main office is.—V. 142, p. 310. 


Shell Transport & Trading Co., Ltd.—No Interim 
Dividend— 
The company has decided not pay an interim common dividend for the 


year 1935. Similar action was taken in November 1934. For the ae 
1934 a final dividend of 1234 % was declared in May 1935.—V. 141, p. 3392. 


Skelly Oil Co.—Bonds Called— 

All of the outstanding 12-year sinking fund 5%% gold Genenwures, pas 
March 1 1939 have been called for redemption on Mar. 1 at 101 an int. 
Payment will be made at the office of Continental Illinois National Bank 
Trust Co. of Chicago, 231 South La Salle St., Chicago, Ill., or at the o — + 
of the holder or registered owner, at the office of the Chase National Ba 
of the City of New York, Corporate Trust Department, 11 Broad St., 
New York.—V. 142, p. 310. 


Solvay American Investment Corp.—Pref. Stock Called— 

A total of 2,020 shares of 54% cumulative preferred stock have pees 
called for redemption on Feb. 15 at $110 share and accrued dividen 
($1.3744). Payment will be made at J. P. Morgan & Co., 23 Wall St., 
N. Y. City.—V. 141, p. 287. 


South Carolina Power Co.—L£arnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period Enu. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 








Gross earnings........ $227,823 $219,699 $2,672,620 $2,575,358 
Operating expenses __ ___ 131,214 133,656 1,476,099 1,463,831 
Fixed charged ........- 56,179 53,898 ; 642,320 
Prov. for retire. reserve. 20,000 13,000 177 ,000 153,241 
Divs. on pref. stock... . 14,286 14,286 171,438 171.431 

ET $6,143 $4,857 $200 ,254 $144,534 
—V. 141, p. 3874. 

Southern California Edison Co., Ltd.—Listin 

The New York Curb Exchange has approved the listing of $30,000,000 


Ist and ref. mtge. gold bonds, series of 4s, due 1960, maturing Sept. 1 
1960, and $14,500, debentures, series of 1945, 334% maturing Sept. 1 
1945.—V. 141, p. 3550. 

Southern Canada Power Co., Ltd.—Harnings— 


Period ape .Dec.31—  1935—Month—1934 1935—3 Mos.—1934 














Gross earnings ........- $181,695 $184,340 $551,110 $553 .380 
Operating expenses.- ~~ - 69,014 69,448 214,653 214,859 

Net earnings ........ $112,681 $114,892 $336 ,457 $338,521 
—V. 141, p. 4025. 

Southern Colorado Power Co.—Earnings— 

12 Months Ended Nov. 30— 1935 1934 
I in een nnté $1,894,609 $1,827,004 
Operating expenses, maintenance & all taxes-_-- --~- 1 084,749 1,029,949 

Net oper. rev. (before approp. for retire. res.)._.. $809,860 $797 ,055 
Gee Ge oon dati Seb cmbdeciadodedenecooese 527 1,060 

Net oper. rev. & other income (before approp. 

for ceebremnent NE ie A ne enihene $810,387 $798,116 
Appropriation for retirement reserve............. 208,966 194,225 
rn... od eh obesedetece 427 ,54 427, 
Other income deductions... ..............--..... 3,815 6,045 
TR ea Sy ee $170,064 $170,090 


—V. 141, p. 3875. 


Southern Indiana Gas & Electric Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 








Gross earnings... .._. $287 ,869 $245,204 $3,114,745 $2,888,187 
Operating expenses _ . . . . 167,599 130,239 1,776,304 1,622,152 
Fixed charges_....._.- 25,417 26 336 320,348 314,531 
Prov. for retire. reserve. 23,141 141 277,700 277 .700 
Divs. on pref. stock... 45,206 45,203 542,476 542,321 

ee $26,504 $20,283 $197,916 $131,482 
—vV. 141, Dp. 3875. 

Southern Natural Gas Corp.—Securities Ready for 
Delivery— 


The reorganization committee has announced that the new securities 
provided for in the plan of reorganization are now ready for delivery in 
temporary form at the office of Central Hanover Bank & Trust Co., 70 
Broadway, N. Y. City, where letters of transmittal may be obtained. 

The name of the new compeny which has been vested the properties 
and assets formerly owned by the debtor is Southern Natural Gas Co. 
sa ae Freed is in possession of and is operating the properties.—V. 

, Pp. ; 


Southern Ry.—Earnings— 
Period ——First Week of Jan.—— —-Jan. 1 to Dec. 31—— 
eriod— 


1935 
Gross earnings. __..._ $2,116,262 $1,921,619$108,307,955$101,656,886 | 
—V. 142, p. 310. 


Standard Commercial Tobacco Co.—Acquires Control 
of Axton-Fisher Tobacco Co.— 

See Axton-Fisher Tobacco Co., above. 

New Director Elected— 


William Harold O’Brien has been elected a director of the company. 
—V. 141, p. 3551. 


Standard Gas & Electric Co.— Weekly Output— 
Electric output for the week ended Jan. 11 1936 totaled 92,522,215 kwh.. 
on inerenes of 7% compared with the corresponding week last year.—V. 
» dD. : 


State Street Investment Corp.—Liquidating Value— 

The corporation reports liquidating value of the 476,916 shares of stock 
was $88.68 per share on Dec. 31 1935, compared with $76.82 per share 
on Sept. 30 1935. 

Securities costing $30,098,361 had a market value of $41,238,522 at end 
of 1935. On Sept. 30 1935, securities costing $27,588,677 had market value 
of $34,571,260.—V. 141, p. 4177. 


Sterling Products, Inc.—Sells Subsidiary— 


The company on Jan. 2 sold to A. 8. Boyle Co., subsidiary of American 
Home Products Co., the Three-In-One Oil Co.—V. 141, p. 2906. 


(John B.) Stetson Co.—Earnings— 





Years Ended Oct. 31— 1935 1934 1933 
RNR REE (8 EER Ce See $6,873,212 $6,287,204 $5,453.353 
Profit from operation.._.......-_ 533 ,7: 588,691 25,484 
RR ES EE aS a a 14,544 ee 
SE LO I EE CIEE 218,091 215,585 219,325 
Loss retirement equipment........-. -— .. -- ee ee 

IE ES $301,104 $342,222 loss$93.841 
Earns. per share on 243,188 no par 

shares of common stock ..._.____. $0.74 $0.91 Nil 
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In his remarks to stockholders, George V. MacKinnon, President, says: 

As of May 1 1935, company acquired control of the Wolthausen Hat 
Corp., Ltd., of Broc e, Ont., makers of Brock hats for the past 20 
years.) This company, which was reorganized at that time and its name 
changed to John B. Stetson Co. (Can.)}, Ltd . is now or hats bearing 
the Stetson trade-mark. also Brock and Kensington hats, and selling them 
to the Canadian and British Colonial trade. Its operations, as a Canadian 
subsidiary, for the 6 months ended Oct. 31 1935, resulted in a small deficit 
of $4,293 after providing for depreciation of $6,601. In view of the time 
required for necessary preliminary trade surveys, as well as important 
changes in the manufacturing and selling methods, &c., the results from 
the first six months of operations are deemed satisfactory. 

Company owns all the 8% cumulative preferred stock of the Canadian 
company aving a total par value of $150,000, and 90% of the common 

. The investment in and advances to this company are carried in the 
balance sheet at cost or $197,288. No dividenas were received from this 
investment during the year. 

With the Kensington and Penn-Craft products to meet the demand for 
lower-priced hats and with the acquisition of a large majority interest in 
the Canadian company, it is felt that company has materially improved its 
competitive position in both the domestic and foreign markets. 


Balance Sheet Oct. 31 








1935 1934 1935 1934 

Assets— $ $ LAabtlities— x $ 

Miia desaecoecdc 371,583 300,545 | Notes pay., banks 100,000 100,000 
x Accts. receivable 1,368,713 1,231,173] Accounts payable. 312,613 417,759 
Inventories._.._..- 2,444,699 2,768,522|8% preferred stock ' 
Mutual ins. deposit 52,041 52,085 Miu 1,500,000 1,500,000 
Adv. ila i .. : ~ imeem y Common stock... 6,079,700 6,079,700 
Other assets... 74,622 79,776 | Surplus.......... 3,164,459 3,043,356 
Land, bidgs., ma- 

chinery & equip. 5,589,009 5,653,199 
Dies, stamps, pat. 

rights, &c__... > & ,000 = 1,000,000 
Deferred charges -_ 58,816 55,514 

y EEE 11,156,772 11,140,815 Teneeteebed 11,156,772 11,140,815 





x After reserve for doubtful accounts. y Represented by 243,188 shares 
of no par value.—V. 141, p. 4026. 


Supervised Shares, Inc.—Larnings— 
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3 Months Ended Dec. 31— 1935 1934 
ny °C naw $123,110 $111,033 
Stock dividends., representing per share amounts 
charged to surplus by payor corporations... 6,148 7,011 
Di d+ thwntilibn nstsbebeobieaneecneoitice $129,258 $118,045 
EE ES CR eS eT ae Fae” ae 12,439 12, 
i i ell ti lk $116,819 $105,738 
2... nue thicken bcocttocuinebn 3,769 2,033 
ESET a ee ee a ee ae $120,588 $107,772 
Accrued distributable funds incl. in consideration 
paid tor cap. stock reacquired (less comparable 
amounts received on subscriptions) __......__-- 1,990 553 
os eieeeeibae $118,598 $107,218 
Distribution to stockholders._.................-- 91,631 88,430 
Ee Ss So nancccnncoanousseece $26 .967 $18,787 


Note—Net profit from sales of securities during the period amounted to 
$53,800, which has been credited to paid-in surplus. 


Statement of Paid-in Surplus 
3 Months Ended Dec.31— 1935 1934 
PR Pp eee pee re sae ere Oe a oe $6,747,994 $7,305,286 
Excess of cost of capital stock reacquired over par 
value thereof (less a comparable excess of con- 
sideration received for capital stock subscribed, 
after op $1,990 to earned surplus as 
described above) 

















SS ge ee ae el ae eee Cee Pa 423 954 114,537 

Net profit on sales of securities._______________- 53,800 loss267,410 

Silicate hatin dbl ia iis eile ne eens hae $370,154 $381,948 

Sn: UII RE i ee $6,377,841 $6,923,338 

Balance Sheet Dec. 31 
Assets— 1935 1934 LAabdilities— 1935 1934 

Securities at cost. _ $6,916,230 $7,426,111] Accounts payable & 

a ae 162,486 198,199 accrued taxes... $27,030 $5,545 
Dividends receiv . . 44,621 51,312} Due to Mass. Dis- 

Deferred carges_- 1,092 1,700 tributors, Inc___- 28 ,266 10,443 

Distribut'n payable 91,631 88,430 

Capital stock... . 572,696 630,777 

x Paid-in surplus... 6,377,840 6,923,338 

y Earned surplus. 26,967 18,787 

WS etecind otal $7,124,430 $7,677,323 | SCT $7,124,430 $7,677,323 





x Including $96,540 ($38,458 in 1934) set aside for treasury stock in 
accordance with the laws of the State of Delaware. y Exluding realized 
or unrealized profit or losses on securities.—V. 141. p. 4026. 


Texas & Pacific Ry.—Abandonmenit— 

The Interstate Commerce Commission on Dec. 19 issued a certificate 
mitting the company to abandon a so-called coal mine track extendi 
rom a connection with its Thurber branch, at Thurber, in a westerly an 
southerly direction, 6.21 miles, al) in Palo Pinto and Erath Counties, Te — 

V. 141, p. 4027, 4177. 


Texas Public Service Co.—Reorganization Plan— 
See Peoples Light & Power Corp. above. 


Consolidated Statement of Earnings (Including Sub. Companies) 


[Based upon estimated funded debt and other adjustments under Plan of 
Reorganization.} 





Calendar Year —— Year End. 
1932 1934 Nov. 30 '35 
Gross earnings..._.__-_- $1,653,965 $1,522,193 $1,627,127 $1,648,020 


1,047,900 1,044,007 
$579,226 $604,012 


Operating exps. & taxes. 1,044,446 988,339 




















Net earnings... ....-_. $609,519 $533,853 
Retirement expense - -.. 140,084 131,325 172,991 188,364 

ae Er IES ae $469,434 $402,528 $406,235 $415,647 
Annual interest & other 

fixed charges on pro- 

I Ss ek 364.660 363,375 362,230 362,292 

Ne i $104,774 $39,152 $44,005 $53 .355 

Pro Forma Consolidated Balance Sheet at Nov. 30 1935 
[Adjusted to Give Effect to Plan of Reorganization) 

Assets— Lhabilities— 
ttt... cas,neneoiiied $8,825,024 | Capital stock .............-.- $1,250,000 
OE ee 258,515] Long-term debt............- 6,229,500 
Notes receivable. .........-- 301} Current and accrued liabs.-.-_. 173,805 
Accounts receivable. ......-. 262,472 | Other liabilities ........... . 17,730 
Materials and supplies....--- 102,086 | Retirement reserve. ........- 1,307,712 
ER REAR 7,428 | Other reserves ..........-...- 125,633 
Miscellaneous current assets. RE EE IED 292,036 
«4 oelnwntinbneed 20,759 
Deferred debits..........-.- 15,773 

0 Ee a, aa $9,496,417 PT are rere ee mere $9,496,417 





—V. 133, p. 2106. 


Third National Investors Corp.—60-Ceni Common Div. 
The directors on Jan. 10 declared a dividend of 60 cents per share on the 
common stock, par $1 payable Feb. 1 to holders of record Jan. 20. This 
compares with 45 cents paid on Aug. 1, last, 50 cents paid on May 14 1935, 
40 cents on July 1 1934, 45 cents on Jan. 1 1934, 40 cents on July 1 1933, 
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45 cents on Jan. 1 1933 and 50 cents per share in January and July 1932.— 
V.142,p. 311. 


Thompson Products, Inc.—Plan A pproved— 

The stockholders at a meeting held on Jan. 15 ratified a change in the 
articles of incorporation, a financing program and an underwriting arrange- 
ment, but deferred action until Jan. 25 on a tentative change in the con- 
version price from $30 to $35 a common share. 

The company proposes to issue $1,000,000 of 5% prior preferred stock 
to retire 3,654 shares of 7% preferred stock, to wipe out bank debt and 
to ovine additional working capital. The stock was filed for registration 
on Jan. 11. 

The prior preferred stock will be offered for exchange to holders of 
present preferred in the ratio of 1.1 share of the new for one share of the 
old. Shares not exchanged will be called at 110. The underwriters, 
it is understood, will be headed by Mitchell Herrick & Co. of Cleveland and 
Shields & Co. of New York. See also V. 141, p. 4027. 


Timken Roller Bearing Co.—New Director— 

At a special meeting of the board od directors R. C. Brower, Secretary- 
Treasurer of the company, was elected a director to fill the vacancy created 
by the recent death of J. G. Obermier.—V. 141, p. 2907. 


Tokyo Electric Light Co.—Seeks Registration— 

The company has filed an application with the Securities and Exchange 
Commission aski ermanent registration on the New York Stock Ex- 
change of $57 1996 ,000 6% irst mortgage bonds, due 1953.—V. 141, p. 3704. 


Tri-Continental Corp.—Annual Report— 


The corporation reports as of Dec. 31 1935, net assets of $49,478,545, 
equivalent to $10,413.02 for each $1,000 of debentures, $171.50 a share of 
preferred stock, and $7.67 a share of common stock outstanding. During 
the year the corporation redeemed at par $2,835,300 of Investors Equity 
Co., Inc., 5% debentures previously assumed, and retired 35,062 shares 
of its $6 preferred stock purchased in prior years and held in treasury. 

The report reflects a gain in net assets during the year of approximately 
43% before giving effect to the redemption of debentures and dividend and 
debenture interest payments. On Dec. 31 1934, net assets were $37 ,905,890, 
equivalent to $4,996.22 for each $1,000 of debentures, $116.25 a share of 
rawr , and $1.74 a share of common stock outstanding in the hands of 
the public. 

Based on market quotations or fair value in the opinion of the corporation , 
investments on Dec, 31 1935, were in excess of cost by $2,974,514, a gain of 
het ig ge compared with unrealized depreciation of $10,429,585 on 

ec. 34. 


Income Account for Calendar Years 

















1935 1934 1933 1932 
GUE 6 atiniies+ dene $514,802 624,127 $668 944 $452,186 
Divs. (exc. stock divs.) 1,489,386 1,234,952 1,041,100 1,314,365 
x Fees for invest. service 283 ,567 98, 183,214 177,179 
Miscellaneous income. . 3,187 39,308 34,763 54,375 
Totalincome.__._-_. $2,290,943 $2,097,371 $1.928,021 $1 998,105 
SONG bab dnesedce 389,474 358,828 350,217 387,416 
Prior year’s expenses un- 
der accrued........- RG ee es an ee 18,104 
Int. on 5% gold debs-_- 373,820 379,345 371,021 178,031 
QEGSB.. 2 2 ccc ncecccees 75,627 55,785 61,30 ; 
i peeios a: aadie 
Cost of issuance of com. * 
I Me OS. Geiger sce 
Net income... _..-- $1,439,633 $1,303,412 $1,106,138 $1,374,232 
Preferred dividends.__.. 1,564,752 1,564,752 1,564,752 1,627 ,602 
Balance, deficit ...... $125,119 $261,340 $458,614 $253,370 


_ x The service fees, being payments by others, for the organization's 
investment services, in practical effect are a credit against expenses of 
operation so th f operating Tri-Continental Corp. 


at the net expense o I 
1 eaatiaaaed in 1935, $159,844 in 1934, $167,004 in 1933, and $210,236 in 
Statement of Surplus and Undistributed Net Income Account Dec. 31 1935 




















Surpins, Des. Si 19B6.0~ << 2000002 - ce wesc cc csoessccees $33 661,323 
Excess of cost over stated value of preferred stock retired- ----- 949,633 
Transfer to reserve for contingencies. .......-...-..---------- 59,7 
a a edi ee olen eee $32,651,905 
Net profit on sale of securities, less provision for Federal inc. tax 1,188,760 
EA TN EE NEA OS SS ny AC TE Sy MG CE ee I $33 840,666 
Undistributed net income account from Oct. 30 1931: 

Sn, Bes en De DE nnccocceseeanesoeesonsose 912,235 
ee See, Gee ee GE... oc co ccc esaeknencecscerase 1,439,633 
ERR EE eat th TAR RE ee Re ae Ma ey Sy a ae eae oe. Pea kay eon $527 ,398 

dum aeaneimnedeaninann 1,564,752 
I eee $32,803 .312 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 3 
AS ae a 2,243,300 1,335,183} Dividends payable 
Deposit in foreign & interest accr'd 528,956 513,989 
currencies... .. 32,849 26,021 | Due for secs.loaned 
U.S. Govt. securs. ...... 1,495,025 against cash_... 1,275,100 931,400 
c Invest. at cost. _47,292,441 46,248,914) Due for sec. purch. 80,993 146,880 
Corp.’8s own pref. Bank loans secured 1,922,446 +i. ... 
Mme,  . weineinn 1,826,183| Foreign exchange 
Note receivable...  ._.... 197,500 contracts... -.-- awe 8 §«—* aha 
Rec. for secs. sold. 301,638 81,790 | Res. for expenses, 
Int. & divs. & fees Canes, G66..<cos 412,837 399,311 
7 Cis Tin acubas 355,613 469,091 15% conv. debs__.. 2,460,000 2,460,000 
Spec.deps.for divs. 498,521 473,530| Inv. Eq. 5% debs. 2,291,600 5,126,900 
Foreign exchange a $6 cum. pf. stk.. 6,519,800 7,396,350 
contracts ...... ald b Common stock... 2,429,318 2,429,318 
PEE... csaeotooe 32,803,313 32,749,088 
» RSG AY, 8 50,749,122 52,153,237 eS TUS: 50,749,122 52,153,237 





a Represented by 260,792 (295,854 in 1934) (no par) shares. b Repre- 
sented by 2,429,318 shares of no par value. There are reserved unissued a 
total of 1,489,783 shares as follows: For the conversion of convertible 
debentures 126,800 shares on or before Jan. 1 1953 at $12.50 per snare, for 
the exercise of warrants or options to subscribe to common stock, 1,230,544 
shares at any time at $18.46 per share, 59,280 shares on or before March 1 
1939 at $24 per share. c The market value of investments on Dec. 3l 
1935 was jn excess of cost by $2,974,514, and was less than cost by $10,- 
429,583 in 1934, the value of investments not readily marketable having 
been determined by appraisal by the corporation.—V. 141, p. 2751. 


Ulen & Co.—Removed from Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the convertible ening fund 6% gold debentures due Aug. 1 1944 
(bearing one stamp).—V. 141, p. 3704. 


Union Stockyards & Transit Co.—Seeking Rehearing— 

The company, contending that it is not a railroad, has filed a petition 
with the Interstate Commerce Commission asking a rehearing on a Com- 
mission finding that it is a common carrier. 

The ICC recently held that the company was engaged as a common 
carrier in commerce and hence was subject to Federal jurisdiction of its 
rates. The company said in its petition that it ‘‘uses no facilities that 
mie 7 called a railroad except platforms, chutes and pens.’’—vV. 141, 
Dp. : 


United Fruit Co.—Earnings— 


Years Ended Dec. 31— 1935 1934 1933 1932 
Net income after deprec., 7 ° 
int., Fed. taxes, &c__x$10,359,222 $12,049,299 $9,240,942 $5,707,221 
Earns. per sh. on 2,906,- 
000 shs. capital stock 
PD ss sistance dian x$3 .54 $4.14 $3.18 $1.97 
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United Corp.—Report for Year 1935— 


George H. Howard, President, says in t: 
The consolidated cash income for the ag 1935 was less than in 1934, 





due to a net reduction in the amount of dividends received. The holdings 
on which in income occ during 1935 are as follows: 

Inc. (+) or 

1934 1935 Dec. (— 

Am. Wat. Wks. & El. Co., Inc., com $63 ,002 $28,351 —$34,651 

Oolumbia Gas & El. Corp.,common ~ -.-..-.- 84,871 +484,871 

» Oonv. 5% cum. erence stock. . 72,176 78,165 +5,989 

Oonsol. Gas Co. of N. Y., common... 458,775 ; —254,875 

h Coal & Nav. Co., capital stk 24,3 19,4 —4,871 

Public Service Corp. of N.J.,com .. 2,767,159 2,470,678 —296,481 

United Gas Improvement Co., com... ,279 ,066,223 —1,213,245 

oO occurred in the portfolio d the year 1935. 
; Lar x. tion has no debts and on Dec. 31 1935, it had cash on hand 
Oo ’ ’ 


Consolidated Income Account Years Ended Dec. 31 


1 1932 
Dividends & interest.... $9,471,100x$10,784,362 $12,062,938 $14,832,916 
Interest paid........-. 235 566,767 











Current expenses. ...... 266 ,032 305,052 419,394 441,962 
Res. for income tax-.. -. 155,231 144,122 ae  ieesess 
on sales ofsecurities  ....-. y4,164 Sates .. emeaee 
Loss —s from [re 
tion of 300,000 lng: 
Hud. Pow. Corp. 
option Warrants...... | «- <«. eee «6. See” ** Vatibeas 
Bal. applic. to divs... $9,049,837 $9,979,580 $10,956,988 $13,824,187 
Divs. paid on $3 cum 
yates Me AS 7,466,066 7,466,061 7,466,051 7,465,789 
ORs aes ee 2,905,893 5,811,468 
Bal. carried to surplus $1,583,770 $2,513,519 $585,043 $546 ,930 
a ding (no par)... 14,531,197 14,531,197 14,531,197 14,531,197 
n no par -~——-—-— ’ ’ ’ , , ’ 
Earnings per share... — . $0.10 $0.17 $0.23 $0.44 


x Exclusive of dividends received in stock in 1934, viz. 6,060 7,12048,000 
shares Columbia Gas & Electric Corp. convertible 5% cum. preference stock. 











Arising from sale of 17,475 ordinary fully paid shares of Societe Lyon- 
naise des Eaux et de |l’Eclairage in 1934 and 14,563 in 1933. 
Consolidated Balance Sheet Dec. 31 
Shares 1935 1934 

Assets— Held $ $ 
American Water Works & Electric 

RFE 63,002 5,982,000 5,982,000 
Columbis Gas & Electric Corp.,com. 2,424,356 
Columbia Gas & Electric Corp., conv. 

Sy 15,633 }137,405,637 137,405,637 
Columbia Oil & Gasoline Corp. com. 

(voting trust certificates) ......-- 84,769 
Commonwealth & Southern Corp.com 1,798,270 

Option warrants entitling holders to 35,590,010 35,590,010 

purchase the following number of 

shs. of com. stk. at $30 persh ~. 1,005,000 
Consol. Gas Co. of N. Y. common ~-.- 203,900 24,823,554 24,823,554 
Consolidated Gas Electric Light & 

Power Co. of Balt. common. ---_-- 33,175 3,782,374 3,782,374 
Electric Bond & Share Co. common. 34,858 5,969,201 5,969,201 
Lehigh Coal & Nav. Co. cap. stock-- 48,705 2,220,946 2,220,946 
Mohawk Hudson Pow. Corp. 2d pref 62,370 6,673,590 6,673,590 
Niagara Hudson Power Corp.— 

Dt. chic ctittenhhnwhwwas 1,914,417) 

A option warrs. entitling holders to 

purchase the following number of 
com. stock at $105 pe Co. 8 — «ath ee 
B option warrs. entitling holders to 
purchase the following number of 67,608,694 67,608,694 


shs. of stock at an aggregate price 

of $50 for each 1 6 shares .... 
Public Service Corp. of N. J. common 
United Gas Improvement Co. com-. 


988,271 78,461,600 78,461,600 
6,066,223 214,447,420 214,447,420 


Total cost or declared val. of sec b 582,965,026 582,965,025 
i ES ie et a yf ip a th BR IAG i dic i } : ,673 
Ra a TE ESS SS NS: SS: RE a AOL Di 











Federal tax paid under protest.............-.- FF Sete 
Da a ppt KEhdhhekanneenebehe esee 586,570,747 584,967,850 
Liabilities— 

ET EER I EEE See DER Pe 128,264 109,137 

Preference stock, cum. (2,489,064 shs. no par) 
stated value $50 per share c_______________- 124,453,233 124,453,233 

Com. stock (14,531,1974%4 shares no par) stated 
le 72,655,987 72,655,987 

Ga EEE ge Hi OI LE Sia SISA 376,603,941 376,603,941 

RS ER SS I EG SM Se 12,729,320 11,145,550 
gai Se Bae PA bab: oe Re ke ly a 586,570,747 584,967,850 


a Proceeds from sale of 36,490 shares out of the total of 52,123 5232-8000 
shares received as stock dividends have been applied to the reduction of the 
cost of the investment. 

b Total investments had an estimated market value on Dec. 31 1935 
of $226,609 ,077. 

c Under the provisions of the charter the holders of the $3 cumulative 
preference stock upon any dissolution are entitled to receive $50 per share 
plus accrued dividends, or in case of call for redemption are entitled to 
receive $55 per share plus accrued dividends.—V. 141, p. 3551. 


United Gas Improvement Co.—Weekly Output— 


Week Ended— Jan.11°36 Jan. 4°36 Jan. 12°35 
miegtie putput of system (kwh.)__.. 84,396,797 82,271,389 75,025,988 


United Light & Power Co. (& Subs.)—Earnings— 








12 Months Ended Nov. 30— 1935 1934 
Gross oper. earni of sub. & controlled cos. 

(after eliminating inter-company transfers) - - - . - $77,638,343 $73,590,056 
General operating expenses__.............___-_- 36,672,886 33,910,598 
SEES MS ea RMS i am ay Ope ee 4,191,834 : ,885 
Provision for retirement................-...-.-.- 7,453,075 6,922,377 
Gen. taxes & estimated Fed. income taxes_______. 8,826,282 8,259,584 

Net earnings from opers. of sub. & contr. cos__.$20,494,264 $20,294,611 
Non-oper. income of sub. & controlled cos__._.__. x1,600,615 1,416,299 

Total income of sub. & controlled companies. . _$22, , ‘ 

Int. amortiz. & pref. divs. of sub. & contained ey SPR ETY Nt. Fe8. 089 
Interest on bonds, notes, &c_........_..._____ 11,418,643 11,541,890 
Amortiz. of bond discount & pref. stock expense- 662,01 702,545 
Dividends on preferred stocks._...._________-_ 4,258,924 4,258,485 


Prop. of earns., attributable to min. com. stock... 1,34 
Equity of United Lt. & Pow. Co. in earns. of 


4,853 1,635,134 














sub. & controlled companies..__._____.____-_ , , 
Income of United Lt. & Pow. Co. (exclusive of inc. OAIOAEL $8 ,573.056 
received from subsidiaries) _......~ ...______ 8,591 12,739 
- i RRS ES, i is 2 aE Le Rg LE AT 419, 
Exps. of United Lt. & Power Co.._............. " 306/372 $3,560 B04 
NEE TE ee ae a Le ES OS 4,122,662 ‘ 
Holding company deductions—lInt. on funded debt aot 141 etre TT 
Amortization of bond discount and expense_.-_-.- 230,016 37 ,362 
Balance transferred to consolidated surplus_.--. - $1,571,503 $796,264 


x Includes cash dividend of $426,300 received from Northern N 
Gas Co. during month of October 1935. . atural 


Sale of Stock by Chase Nationa! Bank Confirmed— 


The Chase National  &.. confirms the sale of the bank's entire holdin 
of securities in the United Light & Power Co. system, including 448.667 








Jan. 18 1936 


t & Power Co., class B stock, to the following six 

a com es: FOR a Cities re S. uight ©Co.: Electric 
areh : Cc.; Corp.; 4 Oorp.; 

faseneien, Ta. and Blue Ridge Corp.—V. 142, p. 312. 


United Light & Rys. Co. (& Subs.)—Zarnings— 


Chronicle 
shares of United Li 























Gini teak haaue cE aeks hs contains ous. talus yon ae 
ross oper. earns. of sub. & con . 
eliminating inter-company tr BD) cwccsccces $68,711,678 $65,713,954 
General operating expenses soeseacsqundenenseee 33.263 .453 a ete TY 
tenance ~«—“<—<——-<«+ 86+ e488 88 48 8 2@ 82 @ eee eee eee eee , , ’ ’ 
Provision for retirement. ...................--- 6,515,496 6,065,528 
General taxes & estimated Federal income taxes... 8,021,544 7,937,880 
Net earns. from o . of sub. & controlled cos..$18,175,221 $17,842,265 
Non-oper. income of sub. & controlled companies. 1,105,496 1,487,863 
: soon ans yf of => compreiied hy Sipcsareees .$19,280,717 $19,330,128 
nt., amortiz. . divs. of sub. & control. 3 
Interest on Ned hg I I aan on coerce ah hlicintin 10,060,667 10,198,703 
Amortiz. of bond discount & pref. stock expense. 619,062 58,404 
Dividends on preferred stocks. .........-..---- 3,028,201 3,028,116 
Proportion of earnings, attrib. to min. com. stock. 1,347,786 1,640,011 
Equity of United Lt. & Rys. Co. in earnings of 
ine, Pe conttalled co8- ae a Weer net 
nc. o . ys. Co. (excl. o ‘ 
ceived from subsidiaries) ..................-- «431,731 10,939 
i i ele $4,656,731 $3,815,831 
7 a of United tw me Gs 177,711 237 ,207 
oO compan uctions— 
faserest on 514% debentures, due 1952...-.-.-.-. 1,375,000 1,375,000 
EES Ss ERE Oy ee a ee 7 
Amortization of debenture discount & expense. - 42,988 44,264 
ppalants tongetrenes te, qomastidated surplus.... $3,061,031 $2,159,323 
or preferred s ends— 
7% prior preferred “first Sores 5;---~-—-—- 275.902 275.002 
rior preferred—series of 1925......-.-- ‘ ; 
6% orien seclerred—eries  ¢  REREeRC 619,323 619,650 
ee Ti A Se Mate Sec Pe: SP ewe $1,820,493 $918,457 


x Includes cash dividend of $426,300 received from Northern Natural Gas 
Co. during month of October 1935.—V. 141, p. 3876. 


United Verde Extension Mining Co.—Output— 

















Copper (pounds)— 1 1934 1933 1932 
DEE «56 eéeeeeeeous 1,7 ,046 2,690,000 3,014,232 3,043,930 
POMTURET « a ccoccee w--- 1,701,020 2,826,578 2, ,000 3,031,450 
DEbodbecnedeaboe -- 2,021,016 2,803,708 3,013,188 3,049,970 
April iii betnedennian x432,760 2,755,874 2,977,420 3,019,076 

Dit ttindbidetibedee 2,182,090 1,206,538 3,006,300 3,020,102 
Dnihséavcntiabdeisne 2,222,200 2,441,058 2,673,788 3,007,700 
Ss RR 2,289,138 2.574.468 2,745,556 3,038,902 
Sd « wcimdinind beets x835,942 2,640, 2,610,580 3,038,992 
RE IT x206,7 2.499.782 2,682,440 2,969,628 

Ser 1,989,458 1,016,620 2,536,902 2,909,002 
Pt «ccbhtwedtbewe 2,409,334 743,060 2,586,920 2,913,888 
Eo onaddcowveeen 1,923,626 2,055,428 2,736,448 2,908,326 

x Decrease in output resulted from the temporary closing of the com- 


pany’s smelter.—V. 141, p. 4028. 


United States Realty & Improvement Co.—Report 


R. G. Babbage, President, says in part: 

The accounts of the George A. Fuller Co. and subsidiaries, of Savoy- 
Plaza Corp., a subsidi in bankruptcy, of Plaza Operating Co. and su 
sidiary, and of G. A. F. Realty Corp., a subsidiary in process of reorganiza- 
tion under Section 77B of the Bankruptcy Act, are excluded from the 
consolidated statements. 

The companies whose accounts are included in the consolidated state- 
ments of the United States Realty & Improvement Co., are: United States 
Realty & Improvement Co., Trinity Buildings Corp. of N. Y., Whitehall 
Improvement Corp., Lawyers Building Corp., Breslin Operating Co., Inc. 

he balance in reserve for possible losses on investments amounted to 
$960,424 at the beginning of the year. During the year, $661,373 was 
added to the reserve. Of this addition, $624,916 represents the amount by 
which certain security investments were written up to their quoted narket 
values as at Dec. 31 1935. These investments were written down in the 
previous year by a charge to this reserve. The balance, $36,456, represents 
miscellaneous items, including savings in purchase of G. A. F. Realty Corp. 
debentures acquired for sinking fund purposes. ‘There were no charges to 
the reserve, and the balance at the end of the year amounted to $1,621,797. 

At the beginning of the year, current liabilities included notes He Coy of 
$3,000,000 secured by a pledge of intercompany mortgage. ing the 
year, these notes were refunded on a 3-year basis at a reduced rate of interest 
thereby improving the current position of the company. Mortgages on 
real estate amount to $4,530,000 which, together with the $3,000,000 note 
payable secured by pledge of ——roany mo e, egates $7,530,000. 

here were three new boilers installed in the itehall td during 1935 
to replace boilers worn out. The cost of these boilers, $52,259, was charged 
to reserve for depreciation. 


Consolidated Income Account Year Ended Dec. 31 


[Exclusive of George A. Fuller Co. & subs.; of Plaza Operating Co. & sub., 
and of Savoy-Plaza Corp., a sub. in bankruptcy. The accounts of G.A. F. 
Realty Corp. have not been included for the year 1935 or in the consolidated 
balance sheet for 1934, but the operating results for 1934 are included] 























1935 1934 
Oper. revs. (after deduct. prov. for doubtful accts.) $2,351,550 $2,518,406 
ORGANS GEPCREES.. .ccccccnessescccopecsence - 1,043,003 959,703 
Real estate taxes .......-<-< «««<- ‘-} npnebieaoe 0,834 d 
Deprec. on office & hotel bldgs., as provided by co-_ 327 ,520 327,520 
Net oper. inc. from real estate & hotel opers-.-.-- $353,192 $595,218 

Other income—interest on securs., &c..........-.. 12,899 12,813 
Total income-.-.-.-.-- - > | gmeaporeouneere $366,091 $608 ,032 

Gen. & corp. exps. of parent co. & subs. (incl. de- 
prec. on office furn. & fixtures, $1,960)......__- 140,974 135,340 

Int. charges (incl. of int. on G. A. F. Realty Corp. 
debs. guaranteed by parent company)— 

Mortgages and debentures. ------..........--.- 437 356 288,689 
Note pay. secured by intercompany mortgage. ._ ee” Vee 
DEE Sls Giindnane e6Cheoon. oo seeneuseceoon snore 183,051 

State franchise & Federal cap. stock taxes._._____ 34,904 42.455 

Provision for Federal income tax ofsub.......---. -...- 20, 
Net logs. ....--...~--.-------------.-----..- 413,555 j 

Net loss of G. A. F. Realty Corp., int. charges of ° eenenes 
$166,500 on debs. guaranteed by parentco..-...  ._.... 407 ,936 

Less int. accrd. on obligations of G. A. F. Realty 
Corp. held by the parent company.........--..  -.... 10,086 
BUGS IOEB. co wmwwwecccencons es seocceccececens $413,555 : 

Summary of Deficit Account Dec. 31 ential 

Consolidated deficit, Dec. $1-.....--... - $623,550 $713,925 

Net loss, as above...----- --------- - 4 413,555 459,353 

Prov. for losses & exps. in connection with pend- 
ing litigation applicable to prior years.......... LL - 100,000 
ROCRL TOES 2 cocccocencccccccccs «© ceecceece $1,037,105 : , 

Adjusts. (net) made in connection with elimination $1,278,378 
of Plaza Operating Co. & sub. and of G. A. F. 

Realty Corp. from consolidation— 
Aa Operating ‘a: B BUD. cc cccccncceweccecs 8 — acccce 525,575 
SM yr» Saas aie ee apr * 5 - 

Profit on bonds and notes retired— 15,000 
G.A.F. Realty Corp. bonds & debentures. - - _ _- Sagnk ee 100,839 
CORRS? DOMES OE BOGE. ws  Scinwccacacsocccce 4,276 8,310 
Consolidated deficit, Dec. 31-...........---.. $1,032,829 $623,550 
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Consolidated Balance Sheet Dec. 31 


{Exclusive of G A. Fuller Co. & subs.; of Plaza Operating Co. & 


sub.; of G. A. F. Realty Corp., and of Savoy-Plaza Corp., a sub. in 
bankruptcy] 








P” Assets— 1935 1934 
Ciera iia ese escheat i i aa stati it $894,826 $1,114,700 
x Accounts ,notes & accrd. int. receivable. ......- 76,338 68,853 
iii a Jct di akbabonn boadelbweanrdoe 10,968 12,678 
Sinking fund d IER Ce ae Pea we ee Re FS aa ree : => ede 
Invests. in & advances to subs. not consolidated: 
pecree A. bes a re e oe paises - 693,971 225,620 
za ng Co. ; ; mtge. on 
26 W. PSth TD hidiie ans ih ciangeadauddulndt 62,501 62,501 
Th dhs Ets PORT MINE nn bdbeckwdedceceeseasvce 16,350 
Savoy-Plaza Co bankruptcy) ...........- 324,105 165,435 
. rec., invest. in & advances to other rea 
estate cos., & invests. in other stocks & bonds. . 214,793 225,411 
y, Real estate, =a. 5 Se neldmbsoctoocs 27,051,498 27,326,758 
ffice furniture & htdnbel dite eobhidteeeds hes eicidialdie 14,802 : 
hee i ae 42,150 72,677 
Deferred cost of building alterations. ..........-. 19,341 25,837 
DM dendsunbabvocetbdubitasdimeabbelnn $29,430,994 $29,333,667 
Liabilities— 4 
SERED. c.cstincntwviiinbetinttinnacaninn $71,112 $69,127 
Accrued taxes, int. & wages (Federal income taxes 
subject to final review by United States Treasury 
ae a 207 ,228 123 ,655 
Reserve for pending litigation. ................. 35,000 100,000 
Mtge. payments due within one year..........-- 20,000 20 ,000 
Rents receiv. in advance & deferred — RSOSNEER al,416 12,633 
Notes payable (secured by pl of inter-co. mtge. 
of $4,000,000 on Whitehall Bidg.)..........-- 3,000,000 3,000,000 
6% deb. notes, due Feb. 1 1938 of United States 
OS 1 Ne. Aagetapthedities sere th eBpermanney bene 371,500 378,000 
15-yr. sink. fund 6% gold debs. of G. A. F. Realty 
orp. dated Jan. 1 1929 . by parent co. as 
to prin. at maturity, int. & sink.fund payments) 2,609,500 2,669,000 
Ist mtge. 20-yr. 54% % gold loan of Trinity Bldgs. 
Corp. of N. Y., ted June 1 1919 (guar. 
parent co. as to prin., int. & sink. fund paym'ts) 3,810,000 3,889,500 
6% ist mtge. of Lawyers Bidg. Corp., due $10,000 
semi-ann. to Sept. 1 1938.................... 700,000 720,000 
RN Re eS eh Pe ees eT . 1,638,067 975,300 
Oo bs, fniii calistciied chien habestaitidiaine ine of chant aieatibes 8, . 8,000,000 
Divaniedéde bbcbbndbidnrisbdiebiacktisbaws 1,032,829 623 ,550 
Dk db Rtn dibbbbbtdlitindtibetwilbbicsdiabnddel $29,430,994 $29,333 ,667 


x'After reserve for doubtful accounts of $167,296 ($146,435 in 1934). 
y After reserve for depreciation of $2,098,017 ($1,822,766 in 1934). z Rep- 
resen by 900,000 shares of no par value. a Rent received in advance 
only .—V. 141, p. 2600. 


United States Lines Co.— Action on Loan Deferred— 


Exactly a month after the company executed its contract with the New- 
News Shipbuilding & Dry Dock Co. for building a third vessel of the 
anhattan-Washington type, Secretary of Commerce Roper on Jan. 15, 
announced that final action by his de ment on a construction loan to 
the shipping company will be deferred for ‘‘a reasonable period."’ 

In issuing a press release announcing the deferment, Secretary Roper 
denied this is due to the desire of the Administration to bring out the new 
ap wee the proposed ship subsidy legislation. The Secretary's state- 
ment follows: . 

“On Dec. 16 the United States Lines Co. filed for approval by this 
department a contract with the Newport News ry peer & pot Dock 
Co, for the construction of a third vessel of the Manhattan-Washington 
type. Certain modifications of the plans which will make tae new vessel 
a much more efficient and economical addition to the merchant marine 
have been suggested and tentatively agreed upon, and the necessary changes 
in the plans and contract price are now being made. This of course, es 
time, but the company and the department have been in constant com- 
munication as to the progress being made. 

» ‘Final action by the Department of Commerce on the contract will be 
deferred for a reasonable period as it is desired that so far as ble these 
changes be included in the original contract before its approval.’’ 

b> peaasiemasai contract set out a base price of $11,900,000.—V. 141, 
DP. : 


United Wall Paper Factories, Inc.—$4.50 Accum. Div. 


The directors have declared a dividend of $4.50 per share on account 
of accumulations on the 6% cum. prior erred stock, par $100, payable 
March 2 to holders of record Feb. 20. <A dividend of $6 share was 
pase on Dec. 2 last and one of $13.50 per share on Sept. 1 1935, this latter 

ng the first payment e on the preferred s , Since Sept. 1 1931 
when a regular quarterly dividend of $1.50 per share was disbursed. 

After the payment of the March 2 dividend, accumulations will amount 
to}$3 per share.—V. 141, p. 3395. 


Vadsco Sales Corp.—Transfer Agent— 


The Bankers Trust Co. has been appointed transfer agent for the com- 
pany's common and preferred s , effective at the close of business 
an. 11.—V. 141, p. 3088. 


Vortex Cup Co.—T7o Vote on Merger— 


# The stockholders will vote March 14 on approving a yropases merger 
of the company and the Individual Drinki Cup Co., Inc., of Easton, 
Pa., the latter the maker of the Dixie line of cups and food containers. 
pee ne Vortex company proposce to issue in exchange for the assets and 

usiness of Individual 108,650 shares of additional class A and 101,458 
shares of common stock of Vortex Cup Co., and $975,000 lst mtge. 44% 
bonds. Bonds mature in five years. The merged corporation would be 
called Dizie-Vortex Co. 

The issuance of the additional stock, added to the present outstanding 

70,000 class A and 101,458 scommon shares outstanding, would bri 
stock capitalization of the new company to 178,650 shares (no par) einas 2 
—s - stated value of $20 a share, and 202,916 shares of common stock 

no par). . 

Net assets of Individual Drinking Cup Co. and subsidiary to be acquired, 

less patent amortization of $34,945, total $3,300,465. 
oe The stock and the first mortgage go directly to present shareholders of 

ndividual, which has been a closely held company approximating in 
volume of business the size of Vortex. The merger gives Vortex a more 
diverse line of product along with other Pree advantages. Present 
Individual Cup d of seven members will be added to the seven Vortex 
directors to make a board of 14. Hugh Moore, President of Individual, 
will become Chairman of the Board of the merged companies. Robert C. 
Fenner, Vortex President, will continue in that post —, 141, p. 291. 


Wabash Ry.—/Interest:- Payment Authorized— 


trite ee OC. r% saves Oe St ” co wr ee tig Fay Mey to pay 
, semi-annual interest due Feb. on : ; . 
bonds of the Wabash RR. . _ = 
An order also was entered to retire $40,000 of serial receiver's certificates 
of the series dated Jan. 30 1935 and maturing March 1 1944, totaling 
$148,000, held by the Public Works Administration.—V. 142, p. 139. 


Wabasso Cotton Co., Ltd.—Bonds Offered—An issue of 
$3,000,000 first mortgage 344%, 4% and 4%% bonds, 
series A, dated Feb. 1 1936 and maturing serially 1937-1948 
and 1951, is being offered in Canada by Wood, Gundy & 
Co. at prices to yield from 4% to 4.60%, according to ma- 
turity.—V. 142, p. 313. 


Westchester Service Corp.—Hearing Adjourned— 

At the Jan. 10 hearing, the Court continued the debtor in possession 
until March 15 and authorized the payment of interest on a $100,000 
purchase money mortgage. The debtor was urged to reduce operating 


expenses and to confer with bondholder representatives relative to a 
repepenisasen plan. 
The hearing was adjourned to March 10 1936.—V. 141, p. 3877. 
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Wayside Consol. Gold Mines, Ltd. (N.P.L.)—Earns.— 








PD SION iss. 4 cécdesncctiditsbcditisssneadbdsctdee $18,796 
r BD coc ctdvadwca nbdstbsddelbdiitntbddibdiddbdnbet 2,941 
pS GH. nn cd ocoemstadbocbiddtbusobocbdodbebbbtaseé 697 
cd tkioddbes Saewbanibdccebbdancncdtbkie tian iabien 135 
TE td. cha cidwcsacococnnctithabebbvbedtbanmaaie $63.50) 
ape tec ea NRE MSR Sea eRe 
EIGRTGIES ROUSS GEIGER. occ cccccccccccccccccssecdetecsose 481 
Insurance piilbaliddedthdtin ditbndic idl slimdseesbdiadale 608 
I i I i a i a ke ce Bl 3,789 
pe tee pean meee “accoun t at $1 per ton._..------ Sta 
zation of development account a B. nsindsese . 
Dominion income samen. SP LEME ELIA hoe siicciaataiiniliat taatials ey 530 
BO BN cc cudittdcticittin thts tedetibdbents $2,255 
Balance Sheet Aug. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash in bank... .. $38,296 $96,608) Open accounts... $12,659 $2,069 
Sundry debtors... 3, 1,446 | Payroll.......... 1,986 657 
ventories...... 2,928 3,057 | Dominion inc. tax ——— a= 
Equipment ...... 139, 59,415| Capital stock.... 2,250,000 2,225,000 
Property account. 1,924,720 2,067,198/| Surplus account... ae 86=©=—Ss eeenee 

Deferred expenses. 158,624  ...... 

SUED eatccuact $2,267,432 $2,227,726 WEG aaeouctes $2,267,432 $2,227,726 





West Penn Power Co.—Bonds Offered—Public offering, 
by means of a prospectus, of an issue of $27,000,000 Ist 
mtge. bonds, series I, 314%, was made Jan. 15 by a banking 
group headed by W. C. Langley & Co. The bonds were 
priced at 103 and int. Other members of the offering group 
are: The First Boston Corp.; Halsey, Stuart & Co., Inc.; 
Stone & Webster and Blodget, Inc.; H. M. Byllesby & Co., 
Inc.; E. H. Rollins & Sons, Inc.; Coffin & Burr, Inc. 
Blyth & Co., Ine.; Mellon Securities Co.; White, Weld & 
Co.; J. & W. Seligman & Co.; W. E. Hutton & Co., and 
Paine, Webber & Co. A prospectus affords the following: 


Dated March 1 1916; due Jan. 11966. Interest payable J. & J.in N. Y- 

hicago. Redeemable al] or part on any interest date on four 
weeks’ notice at 107% to and inclu Jan. 11 , at 105 thereafter to 
and including Jan. 1 1961, and at 100 thereafter until mautrity, with 
accrued interest in each case. Company agrees to assume certain taxes 
in Pennsylvania up to five mills on the taxable value of the bonds. Coupon 
bonds registerable as to principal in denomination of $1,000. Fully reg- 
istered bonds in denominations of $10,000, $5,000, and $1,000. 

















Chase 
National Bank, New York, trustee. 
Earnings for Stated Periods 
——Calendar Yeais 12 Mos.End. 
1932 1933 1934 Oct. 31 °" 
Tota] oper. revenues. ..$16,678,018 $16,820,602 $18,374,111 $19,332,762 
Oper. exps., incl. maint. 
& taxes (other than 
prov. for inc. taxes)... 7,425,030 7,235,773 8,340,256 8,838,662 
tay vd income yor 620,432 649,546 719,760 988,600 
’ enew an 
reikements.......... 919,000 920,000 1,140,000 1,178,800 
Operat income.__.. $7,713,556 $8,015,283 $8,174,095 $8,326,700 
Nomoperating income... 784.775 884,731 592,619 548,095 
Gross income____-_ __-. $8,498,331 $8,900,014 $8,766,714 $8,874,795 
Annual] interest requirement on funded debt to be outstanding. 1,970, 


Ratio of gross income as shown above for the 12 months ended 
Oct. 31 1935 to annual interest requirement on funded 
debt to be outstanding: 

Before provision for renewals and retirements. -...........- 5.10 

After provision for renewals and retirements-_............. 4 

Purpose of Issue—Net proceeds (after deducting estimated ee and 
excluding accrued interest) from the sale of the bonds are est ted by 
company at $27,116,719 and, together with such additional funds as may 
be required for the purpose, are to be deposited with Chase National 

Bank, as trustee under the indenture dated March 1 1916, for the redem 

tion in lawful money of the United States of $8,500,000 first mortgage gold 

bonds, series A, 5%, on March 1 1936, and $18,500,000 of first mortgage 
gold bonds, series G, 5%, on June 1 1936, at 105% and interest. 


Capitalization to Be Outstanding After Giving Effect to Present Financing 
To Be 
Authorized Outstanding 


Funded debt: 
lst mtge. gold bonds, series E, 5%, 1963--.--) $12,500,000 
lst mtge. gold bonds, series H, 4%, ona x 10,000,000 
lst mtge. bonds, series I, 34%, 1966------ 27 ,000 ,000 
Capital stock: 
7% cumulative preferred stock (par $100)_. 250,000 shs. $12,707,700 
6% cumulative preferred stock (par $100)_. 250,000 shs. 17,000,000 
Common stock (no par) ................-- 7, ,000 shs. y27,750,000 


x The bonds are issuable in series. The amount of bonds authorized is 
unlimited except that additional bonds may be issued only under the terms 
of the indenture and that the aggregate indebtedness is limited at present 
to $150,000,000. 

y The stated value of the outstanding common stock is $10 per share. 
The aggregate capital stock which Company is authorized to have is limited 
at present to $125,000,000. 

ote—1,909,000 shares of the common stock are owned of record and 
benessetally by West Penn Electric Co., and 866,000 shares by West Penn 
ways. 

Security—Bonds will be secured by a direct first mortgage lien on all 
real estate (including easements), fixed property and franchises now owned 
by company, subject to no liens or encumbrances except taxes for the current 
year and taxes and assessments not yet due, and a direct mort 
lien upon all such property hereafter acquired, equally and ratably wi 
all other bonds issued and outstan under the indenture. 

Maintenance and Depreciation Provision—Indenture provides that at the 
end of each calendar year, so long as any bonds secured thereby remain 
outstanding, company shal] credit to a depreciation reserve account an 
amount not to be less than a sum equal to 2% of the average aggregate 
principal amount of bonds outstanding under the indenture during such 
year, such sums to be in addition to expenditures made for repairs and 
renewals. Indenture further provides that company shall, within 12 
months from the expiration of such year, expend the amount of such de- 

eciation reserve in permanent improvements, extensions, and additions. 

o bonds may be issued under the indenture on account of any sums so 
expended out of such depreciation reserve. Indenture also provides that 
company shall expend annually for maintenance and repairs of the mort- 
gaged property 2 stated percentage of the average aggregate principal 
amount of bonds outstanding under the indenture during such year (the 
to 2% during the early years of indenture, but 
ing with the year 1926); provided, however, 

calendar year to be credited for such purpose 

with any amounts expended by it in the three previous calendar years in 
excess of the sum total covenanted to be so expended and, if at any time 
the amount covenanted to be expended for maintenance and repairs is in 
excess of the amount judiciously to be expended for that purpose, the 
company is required to invest any unexpended balances in the construction 
or acquisition of permanent improvements, extensions, or additions to the 
mortgaged property against which no bonds may be issued and which shall 
be in addition to any amounts expended for such purposes out of the de- 
preciation reserve account. 

History and Business—Company was incorporated in Pennsylvania, 
March 1 1916, as a merger and consolidation of 53 electric light and power 
companies. Is now engaged in business in certain localities in Allegheny, 
rumreng,. Butler, Cameron, Centre, Clarion, Clinton, Elk, Fayette, 
Greene, Indiana, McKean, Potter, Washington, and Westmoreland 


centages varied from 1] 
ecame fixed at 2 4 % 
that company is entitled in an 
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Counties, Pa, In addition, charter rights have been acquired in Lycoming 
County, Pa., but company is not now doing business therein. 

The company is predominantly a public utility engaged in the production, 
distribution, and sale of electric energy. It is authorized_to conduct 
business in certain localities in the counties referred to above. The territory 
served covers approximately 8,770 square miles in Pennsylvania and has 
a population estimated to exceed 1,070, . The territory includes many 
of the small industrial cities and towns in the general vicinity of Pittsburgh, 
which is the center of a large industrial area. 

During the 12 months ended Oct. 31 1935, approximately 28%, of the 
operating revenue was derived from residential customers, 1 % from 
commercial customers, and 50% from industrial customers. Industrial 
service revenue was derived principally from bituminous coal mines, iron 
and steel industries, and glass manufacturers which, respectively , accounted 
for approximately 21%, 14%, and 6% of total operating revenue. A sub- 
stantial portion of the industrial revenue is derived from a relatively small 
number of large customers. Practically 100% of the operating revenues 
is derived from the sale of electric a 

Practically all of the electric energy sold and distributed is produced at 
generating stations owned. Of the generating stations owned, one is leased 
to and operated by West Virginia Power & Transmission Co., a subsidiary, 
and another is leased to and operated by Beech Bottom Power Co., Inc., 
and associated company, although electric energy generated at such stations 
is delivered and sold to the company for distribution by it. Less than 2% 
of the company’s requirements is purchased from various non-affiliated 
a. The company has interchange arrangements with various non- 
affiliated companies and certain affiliated companies. 

The principal subsidiary is Monongahela West Penn Public Service Co. 
(W. Va.), whose business is also chiefly that of rendering electric light. 
heat, and power service. To a lesser extent, such comesey is enga in 
the production, distribution, and sale of natural gas, and the operation of 
electric railways, waterworks, and an ice plant. Approximately half of 
the electric power distributed by it is purchased from the West Penn Co., 
under contracts. This company also has various subsidiaries which render 
electric light and power service, produce and distribute natural gas, and 
operate city bus lines and a toll bridge. Monongahela West Penn Public 
Service Co. and its subsidiaries render electric service in substantially all 
of the northern half of West Virginia, and in small parts of eastern Ohio, 
western Maryland, and western Virginia. This territory has an area of 
approximately 12,470 square miles and an estimated population of 700,000. 

uring the 12 months’ period ended Oct. 31 1935, consolidated operating 
revenues of Monongahela West Penn Public Service Co. and its subsidiaries 
were derived approximately as follows: electric, 81%; gas, 9%; railways, 
8%, and miscellaneous, 2%. 

The other subsidiary and associated companies of the West Penn com- 
pany are e ged in coal mining, power generation and transmission, and 
the sale of electric appliances. 

The physical property of West Penn Power Co. includes 10 electric 
generating stations having an aggregate generating capacity of 375,280 kw., 
the larger part of which has been installed since 1920. 

Underwriters—The underwriters and the respective amounts of bonds 
oorresy underwritten are as follows: 


ame— 
w.cd. angler a oae $7,800,000 
ee eee eee CORPO. INOW TU Olin cc cc cccccwcccccccceucece 3,500,000 
i, SR, I ed oabosees 2,800,000 
es See ae O.4 Ms GR ons Ke eeecccccceces 2,800,000 


Mellon Securities Co., Pittsburgh. ...............-...-...- 1,500 ,000 


Stone & Webster and Blodget, Inc., New York. -....-.------ 1,300,000 
H. M. Byteshy MB ee 1,200,000 
ee er re ee eS ee nn  pneenebboaboces 1,200,000 
i ee ee, ee ee ee. i“ eccsoseosebuen 1,100,000 
fo ne 2. Ore. Bee MOS. . on n amodancceataccce 1,100,000 
cannons nne 900, 

rr rn ee Cr! ee ee. aeeecabnousnenee 900 ,000 


ee ee a a ee enema ech eons 900 ,000 

Management and Control—Company and its subsidiaries form an im- 
portant part of the American Water Works & Electric Co. system. The 
company is a direct subsidiary of West Penn Electric Co. which owns 
68.793% of the voting stock and 100% of the voting stock of West Penn 
Rys., which latter gompeny owns the balance of 31.207% “oe voting 
tock Oo 


4 . American Water rks & Electric Co., Inc., owns 54% of 
the voting stock of West Penn Electric Co., including all of the common 
stock.—V. 142, p. 139. 


Western Maryland Ry.—£arnings— 
—"r Week of Jan.—~ ——Jan. 1 to Dec. 31— 


Period— 936 35 1935 1934 
a fess ist-)-- -- $282,584 $244,890 $14,786,287 $13,883,275 


Western States Utilities Co.—Reorgqanization— 
See Peoples Light & Power Corp. above.—V. 134, p. 3460. 


Westvaco Chlorine Products Corp.—Listing A pproved— 
The New York Curb Exchange has approved the listing of 22,681 out- 
sending shares of 7% cumulative preferred stock, $100 par.—V. 141, p. 


Wheeling Steel Corp.—Bonds Sold—Kuhn, Loeb & 
Co.; Lee Higginson Corp.; Brown Harriman & Co., Ince., 
and other underwriters offered on Jan. 15, at 101% and int., 
$35,000,000 Ist mtge. sinking fund 444% bonds, series A. 
The issue has been oversubscribed. A prospectus dated 
Jan. 15 affords the following: 


Dated Feb. 1 1936; due Feb. 1 1966. Interest payable F. & A. Corpora- 
tion will agree to reimburse to the owners resident in the respective States 
upon application in the manner to be specified in the mortgage, the follow- 
ing taxes paid with respect to these bonds: Any pn ara oe property or exem 
tion tax in Conn., not exceeding 4-10 of 1% of the face amount thereof in 
any year; any securities or personal property taxes in M land, not 
exceeding in the aggregate 45 cents on each $100 of assessed value thereof 
in any year; any tax in Mass. assessed or measured on income, not exceeding 
6% of the interest thereon in any year; any personal property tax in Ohio, 
not exceeding 5% of the interest thereon in any year; and any personal 
property taxes in Pa., not exceeding 5 mills on each dollar of assessed value 
thereof in any year. Coupon bonds in interchangeable denom. of $500 
and $1,000, the latter denomination being registerable as to principal. 
Fully registered bonds without coupons in denom. of $1,000, $5,000 and 
$10,000 and in authorized multiples of the latter. Coupon bonds and regis- 
tered bonds interchangeable. Principal and interest payable in New York 
in such coin or currency of the United States of America as at the time of 
vest is legal tender for public and private debts. Irving Trust Co. and 

ederick G. Herbst, trustees. 

Series A bonds will be redeemable, other than for the sinking fund, at the 
option of the corporation, in whole at any time or in part from time to time 
on any int. date, on at least 45 days’ notice, at the following percentages of 
their principal amount: 105 if red. on or before Feb. 1 1946: 104 if red. 
thereafter and on or before Feb. 1 1951; 103 if red. thereafter and on or 
before Feb. 1 1956; 102 if red. thereafter and on or before Feb. 1 1961: 
101 if red. thereafter and on or before Jan. 31 1965; 100 if red. on or after 
Feb. 1 1965, in each case with accrued interest. All redeemed series A bonds 
and all such bonds delivered to the corporate trustee for the sinking fund 
are to be canceled by the corporate trustee. 

Sinking Fund—Annual sinking fund, commencing Dec. 20 1936 and 
ayable on Dec. 20 of each year thereafter, including Dec. 20 1965, either 
n cash or in series A bonds at the sinking fund redemption price thereof 

on the next succeeding Feb. 1, or partly in cash and partly in bonds, at the 
corporation's option, of an amount sufficient to redeem on the next succeed- 
ing Feb. 1 at the sinking fund redemption price then prevailing (a) $700,000 
of bonds in case of such payments to be made on or before Dec. 20 1945, 
(b) $875,000 of bonds in the case of such payments to be made on and 
after Dec. 20 1946 and on or before Dec. 20 1955, and (c) $1,050,000 of 
bonds in the case of such payments to be made on and after Dec. 20 1956, 
and on or before Dec. 20 1965, all as to be provided in the mortgage. Series 
A bonds will be redeemable for the sinking fund upon at least 30 days’ 
published notice, on Feb. 1 1937, and thereafter on Feb. 1 of each year, at 
the following percentages of their principal amount: 102% if red. on or 
before Feb. 1 1942; 102 if red. thereafter and on or before Feb. 1 1948; 
101% if red. thereafter and on or before Feb. 1 1954; 101 if red. thereafter 
and on or before Feb. 1 1959; 100% if red. thereafter and on or before 
Feb. 1 1964; 100 if red. on or after Feb. 1 1965, in each case with accrued int. 

Listi orporation has agreed to make application in due course for 

the listing of these bonds on the New York Stock Exchange. 
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imated net proceeds, after deducti 
2 ration froun the issuance and sale ‘of 
ed interest. Cor- 


Application of Proceeds— 
expenses, to be received by the cor 
the series A bonds will be $34,312, exclusive of accru 

ration intends that the net proceeds will be applied as follows: (1) $14,- 

,000 to discharge indebtedness of the corporation to various , 
which indebtedness was contracted (by agreement dated Nov. 27 1935), 
as to $9,308,110 thereof, to provide funds to redeem on Jan. 1 1936 all the 
outstanding $9,037,000 Ist & ref. mtge. 54% sinking fund gold bonds. 
series A, due July 1 1948, and, as to the balance, to pay off, together wit 
other treasury funds, all other outstanding bank indebtedness; (2) $16,- 
008,900 to redeem on April 1 1936 all the outstanding $15,695,000 Ist & 
ref. mtge. 4% % or: fund gold bonds, series B, due April 1 1953, at 
102 and int.: and (3) the balance of such net proceeds for (a) capital ex- 
penditures for additions, betterments and improvements to certain of the 
pants of the corporation, chiefly the Steubenville plant, now projected 
ut the exact amount of the ee for which has not been determined 
but will not be less than $1, .000, and (b) to increase working capital. | 
ane One Business—Corporation was organized June}21 1920 in Dela- 





ware. e corporation has the following subsidiaries (100%): Wheeling 
Corrugating Co., Consolidated Expanded Metal Cos., Ackermann Manu- 
facturing Co., Consumers Mining Co., Emperor Coal Co., Luzerne Mercan- 


tile Co., Fabricated Steel Products Co., Benwood & Wheeling Connecting 
Ry., Expanded Steel Products, Inc. (in liquidation), Tyler Tube & — 
Co. (inactive), Wheeling Can Co. (inactive), LaBelle Steamship .Co. 
(53.33% owned). 

The corporation also owns a substantial percentage, but in each case 
less than 50%, of the voting stock of each of four other corporations engaged 
in the mining of iron ore, and owns various centages, in each case less 
than 50%, of the voting stock of certain other corporations. ™ «4 4 

The corporation is primarily an operating company and its active sub- 
sidiaries, with the exception of those engaged in coal mining or in rail or 
water transportation, are primarily selling ey ogee ‘ 

The general character of the business done by the corporation and ‘its 
subsidiaries, as a group, is as follows: (1) The manufacturing and selling 
of iron, stee and certain other products, including: pig iron, steel ingots and 
castings, slabs, blooms, billets, sheet and tin plate bars, sheared plates, hot 
and cold rolled strip steel, pipe, tie plates, spikes, hot rolled, hot rolled 
annealed, cold rolled, black, galvanized and long terne sheets, tin mill black 
plate, tin and terne plate, wire rods, bright and galvanized wire, barbed 
wire, wire fencing, wire nails, cut nails, welded wire fabric, galvanized 
range boilers, steel tanks and drums, metal roofings and accessories, building 
material, galvanized metal ware, portable ovens, stovepipe and elbows, 
steel shipping containers, steel ceilings and culverts, coke and by-products 
produced in the manufacture of coke; (2) the mining and quarrying of ore 
and coal, chiefly for use in the operations of the corporation; (3) the trans- 
porting of coal on the Allegheny and Ohio rivers to certain of the plants of 
the corporation and of semi-finished and finished products chiefly between 

lants of the corporation on the Ohio River; and (4) the operation of an 
ntra-plant railroad at one of the plants of the corporation and of other 
plant railroad facilities. 

In addition to its ownership of 53.33% of the voting controlfof the¥La 
Belle Steamship Co., which operates an ore boat on the Great Lakes, the 
corporation has a minority stock interest in a corporation owning and 
operating a fleet of such boats on the Great Lakes. coe + Pe ot 

The corporation constitutes an integrated unit in the iron~and steel 
industry. The production facilities of the corporation's plants have been 
acquired or constructed over a period of years, and range from the}most 
modern to those which are used only during high levels of production. 


Funded Debt and Capitalization 


Authorized x Outstanding 

Ist & ref. mtge. gold bonds (issuable in 

SEE) anceccces =6 © @ &.aneneeeces ,000 ,000 

5%% sk. fd. gold bds., ser. ‘‘A,’’ 1948. 15,000,000 a$9,018,500 

4\%% sk. fd. gold bds., ser. ““B,’’_---- 21,000,000 b15,249,000 
6% cumulative preferred stock (par $100) 500,000 shs. 381,294 shs. 
Common stock without par value, stated 

value $50 per share................. 500,000 shs. 387 ,972 shs. 


a All seri % bonds outstanding were called for redemption on 
Jan. 1 1936. b Series “B’’ 4%% bonds will be redeemed out of the pro- 
ceeds of the sale of the Ist re sinking fund 444% bonds es,A. 
x As of Sept. 30 1935 exclusive of that held in treasury of comp. ny. 


Underwriters 
Amount Amount 

Underwritten Underwritten 
Kuhn, Loeb & Co., N. Y....$11,000,000| J & W. Seligman & Co., N.Y. 700,000 
Lee Higginson Corp., N. Y.. 5,600,000] Cassatt & Co., Inc., N. Y..-. 500,000 
Brown Harriman & Co., Inc., E. W. Clark & Co., Phila... -. 500,000 
eee 2,800,000 | Hemphill, Noyes & Co., N.Y. 500,000 
Blyth & Co., Inc., N. Y..-..-. 1,400,000; W. E. Hutton & Co., N. Y_- 500,000 
Hayden, Stone & Co., N.Y... 1,400,000] White, Weld & Co., N. YY... 500,000 
Edward B. Smith &Co.,N.Y. 1,400,000|G.M.-P. Murphy &Co., N.Y. 400,000 

The First Boston Corp., N.Y. 1,400,000} E. H. Rollins & Sons, Inc., 
Lazard Freres & Co., Inc., i dat heen Lae 50,000 
RL, RR a a ee 1,000,000; Stone & Webster and Blod- 4 
Mellon Securities Co., Pittsb. 1,000,000 pe, a 50,000 
Field, Glore & Co., N. Y.-.-- 700,000 | Graham, Parsons & Co., N.Y. 300,000 
Goldman, Sachs & Co., N. Y. 700,000 | Hayden, Miller & Co., Cleve. 300,000 
Kidder, Peabody & Co., N.Y. 700,000 | Hornblower & Weeks, N. Y-_. 300,000 





Otis & Co., Cleveland_...... 


Consolidated Income Statement 
Calendar Years 9 Mos. End. 
1932 1933 1934 Sept. 30 '35 
Gross sales, less disc., re- 


turns and allowances_$30,678,535 $44,396,429 $48,484,261 $48,782,241 
Maintenance & repairs... 1,965,860 3,054,419 3,655,006 3 27 
































Depreciation & depletion 3,476,820 4,144,856 3,918,179 3,786,826 
Taxes (other than income 

oS eae f 122,005 125,696 134,207 86,959 
Other oper. charges.--- 24,111,332 32,620,131 34,745,521 33,799,091 
Operating expenses not 

charged to costs... - - 952,990 944 ,022 975,345 794,469 
Selling, general and ad- 

ministrative enses. 2,955,933 3,076,943 3,624,596 3,111,247 
Prov. for doubtful accts- 54,923 213,361 97 ,380 134,546 

Gross profit ...--.- loss$3 ,161,332 $216,999 $1,334,024 $3,445,172 
Other income -..-.-.--- > 565,015 547 ,804 698,458 014,671 

Total income . --_-loss$2,596,317 $764,804 $2,032,483 $3,959,843 
Loss on property retired 61,429 45§ ,095 148,558 
Int. on funded debt..-- 1,396,802 1,300,572 1,254,664 898,721 
Amortization of debt dis- 

count and expense. - -- 115,709 105,921 102,066 73,107 
Other interest - - ~~ - - - 55,460 45,858 29,405 60,423 

Results of oper’ns_loss$4,225,719 loss$774 ,007 $563,250 $2,779,032 
Profit from sale of in- 

vestments (net) --.-- 82,192 269,523 1lossl12,102 -..... 

TOA. cnn cegeosee loss$4,143,527 loss$504,484 $551,148 $2,779,032 
Provision for Fed. in- $ 9.03 

come taxes (est.).---- i+ Gptheee 40,000 400,000 

Amt. carried to sur_def$4,143,527 def$004,484 $511,148 $2,379,032 

Consolidated Balance Sheet Sept. 30 1935 

Assets— TAabilities— 
Cash and demand deposits... $2,018,204] Notes payable, banks_______ $4,650,000 
Marketable securities __..-.-.- 276,848 | Accounts payable (trade)_... 2,814,057 
Notes & accounts receivable. 7,080,298} Accrued liabilities....._____ 2,544,225 
POSTE s aw ncdnvddcvcancece 26,758,574] Other current liabilities... _ _ 789,434 
Other current assets..-..---. ,029| Long term debt.......____._ 23,810,125 
Inv. in assoc., &¢C., COS..-.- mo FF UU} ee ae aaa 2,048,760 
Inv. in sub. co. not consol... 48,000|6% preferred stock________- 38,286,200 
Due from assoc., &¢., cos... 1,028,381] Common stock (402,301 shs., 
Fixed assets._..-.--.----.-- 70,010,521] stated value $50)_________ 20,115,050 
Prepaid exp. & def. charges - - 840,775] Capital surplus.....______- 9,461,062 
Debt discount & expense... 1,620,506] Surplus______.._.________. 9,519,415 
Other assets......-..------ 185,577 | Stock in treasury, at cost... Dra687,459 

TOOM -ccccccevccsccevce CRIB BED.GE Watt vce cdtcctbdckece $113,350,872 





016).—-V. 142, p. 140. ($59 
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Wheeling & Lake Erie Ry.—$2.62\% Prior Lien Dividend 

The directors have declared a dividend of $2.62% per share on the 7% 
cum. prior lien stock, par $100 yable Feb.1 to holders of record Jan. 25. 
Previous distributions were as follows: $8.75 on Sept. 27 last; $7 on Aug. 18 
1934, and on Sept. 27 1933; $5.25 on Oct. 19 1932 and $7 per share on Nov.19 
and June 2 1931.—V. 141, p. 4179. 


Willys-Overland Co.—Cash Offer for Bonds— 

Ward M. yong C President of Empire Securities, Inc., has mailed 
letters to the known holders of the $2,000,000 first-mortgage 6% % sinking 
fund bonds offering to pay $700,000 for each $1,000 bond and $350 for each 
$500 bond, including all unpaid coupons. 

» The bondholders protective committee of which Charles G. Cushing, of 

wef ag chairman, has approved the proposal and has deposited the 

' Empire Securities, Inc., has extended until Feb. 15 the final date of de- 

a the bonds with the City Bank Farmers Trust Co., New York, or 
oledo Trust Co., Toledo. 

The company agrees to pay cash for the bonds on March 1 if 67% of 
them are so deposited and the company acquires 67 % of the unsecured claims 
against Will verland. 

» Holders of a large block of the bonds have not made their identity known 
although the bonds were due Sept. 1 1933, according to George W. Ritter, 
of Toledo, Secretary of Empire urities, Inc. 

Plans for reorganizing the company will be announced when 67% of the 
bonds and unsecured claims are acquired. About 25 cents on the dollar are 
being paid for the claims.—V. 142, p. 314. 


Wilson & Co., Inc.—Annual Report— 


Edward Foss Wilson, President, says in part: 

Net earnings were $4,109,538 as compared with $3,833,460 for previous 
year. « The result is equal to $12.65 per share of preferred stock outstand- 
ng and after providing for the preferred dividend requirement of $6 per 
share, the remainder is equal to $1.08 per share of common stock. 

» Sales increased 24%. Notwithstanding a reduction of approximately 
18% in the total quantity of livestock available for commercial purposes 
a ties tie Ph ical volume was only slightly lower than for the year 

an oO). 

be Ma gy pe ts o $36,547,329 were in excess of current liabilities in the 
» The reserve for contingencies, in addition to the $1,000,000 brought 
forward from the previous year, this year inciudes reserves that in state- 
ments of previous years have been included in accounts payable. 

» Inventories are conservatively valued; foreign assets are on a sound 
basis, having been converted into U. 8. dollars at open market or official 
rates of exchange in accordance with the realizable values in U. 8S. cur- 
rency; depreciation has been provides out of earnings at customary rates; 
the Droperties have been well maintained and are in good operating con- 

Company, in the sumer of 1935, in common with practically all com- 
pemeers. asked for and was granted a temporary injunction restraining the 

ollector of Interna? Revenue from maki further collections of the 
processing tax, pending final determination of the litigation. We have set 
aside each month the full amount of processing taxes accrui and the 
position at the close of the fiscal year is shown on the balance sheet. 
ae Ke ay 6 1936 the Supreme urt held the processing tax unconsti- 

onal. 

At the stockholders’ last annual meeting a plan was approved to re- 
capitalize. Under the plan each share of 7 % preferred stock and accumulated 
dividends was changed to 1.4292 snares of $6 preferred stock and each 
share of ‘‘A’’ stock and accumulated dividends was changed to 5 shares of 
common stock. No change was made in the common stock. In a test 
case, the Chancery Court of Delaware approved the legality of the plan. 
Since the plan became effective, regular quarterly dividends of $1.50 per 
share have been paid to the holders of the preferred stock and quarterly 
on eee 12c. per share have been paid to the holders of the com- 
mon stock. 

Stockholders in July 1935 approved the issuance of $20,000,000 first 
mortgage 20-year 4% bonds. roceeds were used to refund outstanding 
6% gold bonds and to redeem obligations of subsidiary companies, thus 
making a substantial saving in the annual interest charges. 

There are difficult problems ahead to be faced by the packing business 
during the new year, but I am confident that company will maintain its 
position in the industry. 


Consolidated Income Statement 12 Months Ended 
Oct. 26°35 Oct. 27°34 Oct.28'33 Oct. 29°32 








$ 

Sales’ (approximate) ....223,017,543 180,000,000 140,000,000 143,000,000 
Gross earnings......... 6,966,477 6,802,446 5,340,457 i * 
Depreciation .......... 1,367,666 1,317,169 1,225,490 1,698,438 
x Interest, &c......... 1,121,209 1,127,473 1,179,403 # 1,236,814 
Prov. for income taxes... 368,062 RR ig eet ea ree 
© Net income... __...- 4,109,539 3,833,460 2,935,563 def273,193 
7% pref. dividends... RR Epes geet deen 

pref. dividends... Dn” * at, ee Os 
Common dividends... -.- 2° iia [bebe 25) 1) Sie 

ST SS 1,507,939 2,244,249 2,935,563 def273,193 


x Includes minority shareholders’ portion of earnings: $48,651 in 1935, 
$58,601 in 1934, $79,781 in 1933 and $65,610 in 1932. 


Comparative Balance Sheet 


Oct. 26 °35 Oct. 27 '34 Oct. 26 '35 Oct. 27 '34 
Assets— $ 3 Ltabdilities— by $s 
c Plant & equip. ..37,662,569 37,059,861 | $6 pref. stock....a22,724,800  ___._.. 
Invest’ts in & adv. b Common stock.18,400,855 2,739,055 
to affiliated cos. 3,781,550 3,829,975|7% pref.stock.... -...... 22,724,800 
Other investments 480,973 715,386 | Class Astock..... ...... 15,661,800 
Treas. stk. at cost. ee >) Ist M. 6% bonds. ...... 16,219,000 
Deferred charges.. 331,541 358,591 | lst M. 4% bonds.19,400,000 #§£=.—_._... 
RESETS Se 2,570,694 3,090,589 | Bonds of sub. cos. 61,500 975,500 
Accts. receivable.e10,750,157 %,754,577 | Minority stock int. 
Inventories... ..-. 23,226,479 21,444,675; not contrac. for. 79,628 107,563 
Other assets. ..... IRI a Agreem’ts for min. 
stock interest...  <cc<<«- 351,000 


Notes payable.... 2,825,161 1,100,000 
Process. tax pay.. d516,576 2,725,452 
Prov. for inc. tax. 423,498 524,344 
Dividends payable 745,275 # £-..... 
Drafts payable... 1,414,994 63,164 
Accounts payable. 3,128,603 3,748,006 
Obliga’ns due with- 

in one year... . 284,850 99,648 
Other obligations. 130,150 -—-..... 
Contingent reserve 1,558,857 Y , 
Earned surplus... 7,504,276 8,214,322 


, RS GEIS Nee 79,199,023 76,253,655 INI. ws chip Gp iene 79,199,023 76,253,655 

a Represented by 324,783 shares no par value. b Represented by 
2,001,163 shares no par in 1935 (534,983 shares in 1934). oc After reserves 
of $15,493,665 in 1935 ($14,646,709 in 1934) for depreciation. dU. 8. 
processing tax and accrued interest $4,017,924, less $3,501,348 cash de- 
posited in escrow. e Includes notes receivable. 

Contingent Liabilities—Drafts discounted $168,254 in 1935 and self- 
iiquidating drafts on customers of $94,347 in 1934.—V. 141, p. 3242. 


(F. W.) Woolworth Co.—Sales— 














Month of— 1935 1934 1933 
Et Di tcéddobmoicboenaand $17,147,912 $18,137,412 $15,844,684 
aid, ath in on edi tn ee nine te eee 18,218,936 17 ,860 ,960 16,244,993 
ak AR OPTS iy RIOT od I ag a 5 20,482,647 24,035,139 17,509,833 
Bs cd nvebidnadiidikbbacdsbines 22.382 ,097 19,788,230 20,159,295 

iin, tsk seni eset, te dibecliiihe ebtnidh oes uid alates te 21,052,290 22,004,068 19,801,192 
te ee ail al e D ie es te ee alias Blaie 21,113,249 22,000,467 19,344,065 
tN IE SRE EY RG RN 9 RAGS 20,169,005 19,514,723 19, ,844 
PE TSR PEPE OS aus Oe 21,556,358 20,797,935 20,357,877 
a a 20,242 887 1,339, 21.642,104 
eee 23 ,383,1 003, 22, 1 
FE ET RO PTE 23 ,407 ,123 22,332,136 20,994,716 
RR EE ER BE INGER IE, B. 39,590,045 39,565,770 36,995,602 

‘Teens 19 MORONS... ccccececce $268,745.508 $270,679,680 $250,512,407 


—V. 141, p. 3878. 


_ WIR, The Goodwill Station, Detroit, Mich.— Dividend. 

The directors have declared a dividend of 37% cents per share on the 
capital stock, par $5, payable Jan. 30 to holders of record Jan. 20. This 
is the first dividend declared on the stock since the public offering in 
December last. See V. 141, p. 3707. 


Woolson Spice Co.—Paid 25 Cent Dividend— 

The company paid a dividend of 25 cents per share on the no par common 
stock, on Dec. 31 to holders of record Dec. 27. This was the first dis- 
tribution made since April 1 1935 when a regular quarterly dividend of 
25 cents per share was paid.—V. 141, p. 129. 











CURRENT NOTICES 





—A comprehensive record of dollar valuation of railroad and industrial 
equipment certificates has been prepared by Stroud & Co., Inc., 1429 Wal- 
nut St., Philadelphia, for the use of insurance companies, banks, savings 
funds, trust companies, educational institutions and other holders of equip~ 
ment trust certificates, to assist in more accurately appraising their holdings 
of this type of security. The prices quoted in the tabulation cover prac- 
tically all the outstanding equipment issues, industrial as well as railroad, 
and are based on actual quotations existing Dec. 31 1935, or on comparisons 
with other certificates of similar value. 

‘The period 1931-35 has witnessed a striking transition in the basic 
factors that govern the valuation and market value of equipment trust cer- 
tificates issued and guaranteed by railroad companies,"* says the firm. 
**For many years prior to this period these certificates as an investment 
medium were considered more or less as a group, with comparatively little 
difference in price or yield between those issued by railroads of the highest 
credit standing and earning power and others much less fortunate in these 
respects. 

_“‘Authough to-day equipment trust certificates 3 of many_roads | are right- 
fully considered as investments of the highest type, and this class of security 
is rapidly regaining its former pre-eminent position, it must be admitted 
that at the present time the following factors are of primary importance in 
governing the market value of all equipment trust certificates, railroad as 
well as industrial: Current earnings, not only as to equipment certificates 
and other senior obligations, but entire funded debt; current asset position, 
particularly cash on hand; near-term maturities of equipment certificates 
and other indebtedness; Joans granted by RFC, banks and other agencies, 
and probable attitude as to further advances or extensions; annual depre- 
ciation charges on rolling stock.’’ 


—For the first time the lists of bonds considered legal for savings banks 
in New York, Massachusetts, Connecticut and New Jersey are available in a 
single publication which has just been issued by Brown Harriman & Co., 
Inc. (Head office, 63 Wall St., New York) for the benefit of their customers. 
This 90-page booklet contains the official legal lists of the first three States 
named and a list of railroad and public utility bonds considered legal for 
savings banks in New Jersey by a prominent statistical organization. 

Important changes have occurred during the past year in the lists of 
bonds considered legal investments for savings banks in the various States, 
the booklet points out. The 1935 list of the State of New York, which 
has just been published shows that 113 issues have been removed from 
the list and 56 issues have been added. A substantial number of changes 

has been made in the Massachusetts and Connecticut lists. 
mm No official lists of bonds considered legal for trust funds are published 
in these States. Although the list of legal investments for savings banks 
is frequently used as a guide in connection with the investment of trust 
funds, the booklet suggests that trustees should consult their counsel in 
the, matter. 


—John Nuveen & Co. of Chicago, established in 1898 and one of the 
country’s pioneer municipal bond houses, announces the opening of an 
office in Miami, Fla., on the ground floor of the Shoreland Arcade, under 
the management of William Atwill Jr., Sales Manager of the company. 
This is the first branch office ever established by John Nuveen & Co. 

“The opening of an office in Miami is a logical step in view of our expe~ 
rience and present activity in handling Florida bonds," officials stated. 
“In our 38 years of experience in handling municipal bonds in 44 of the 
48 States, we have found carefully chosen Florida municipal bonds to be 
highly satisfactory investments. At present we feel that there are certain 
situations in Florida which offer unusually attractive investment oppor- 
tunities. In our opinion, Florida’s growth and development are much 
more rapid than generally recognized. 

“The establishment of this office does not indicate any narrowing of our 
interest in municipal] financing. We will continue as before to originate 
and trade in bond issues in all sections of the United States.”’ 


—Newspaper advertising throughout the United States during 1935 
was 5.8% greater than the 1934 lineage, according to figures supplied to 
Albert Frank-Guenther Law, advertising agency, by Media Records, Inc. 

December 1935, with a gain of 12.3% over December 1934, was the 
27th consecutive month of increased newspaper lineage. The downward 
curve in the graph which began in December 1929 was halted in November 
1933 and its upward trend has since been uninterrupted. 

The record of the major classifications is as follows: 


December 1935 Year 1935 
Compared with Compared with 
December 1934 Year 1934 
EE Se SERGE ae +9.9% +5.5% 
a a eel aca. arth +-20.7 +2.6 
PO... cvbncdibbbodotas a tnad +3.5 —0.5 
I nd oe nine otal a Geman tied aati eb +28.1 +11.4 
ee Se i, meen ee +11.6 +4.6 
Se, il ee kidd! diel chiawe +16.0 +11.5 
Teen SVE. chobcoccens occ +12.3 +5.8 


—The formation of Ralph B. Wells & Co. to conduct an investment 
securities business with offices at 208 South LaSalle S8t., Chicago, is_an- 
nounced by the President, Ralph B. Wells. 

For the past two and one-half years, Mr. Wells has been associated with 
the Merchants National Bank of Mobile, Ala., as Vice-President of the 
Merchants Securities Corp. and Manager of the bond department. He 
resigned from that institution on Dec. 15 to return to Chicago for the 
organization of his own firm. 

Mr. Wells has been continuously engaged in the commercial] and invest- 
ment banking business since 1916. He is widely known in Middle Western 
financial circles through his former connection with the Chase Nationa4 
Bank as a Midwestern representative. Previous to that he was associated 
for a number of years with the Equitable Trust Co. of New York as Manager 
of its Chicago office. 

—Granbery, Safford & Co., investment firm with head offices at 40 Wall 
St., New York, announce the opening of a Buffalo office at 1726 Liberty 
Bank Building. The office will be in charge of Reginald W. Tickner, a 
partner of the firm and F. Sears McGraw Jr., both of whom were associated 
for many years with the Buffalo office of the old firm of Harris, Forbes 
& Co. 
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COMMERCIAL EPITOME 


Friday Night, Jan. 17 1936. 

Coffee—On the 11th inst. futures closed 1 lower to 2 
higher for Santos contracts, with transactions of 6,750 bags. 
Rio contracts closed 1 higher to 1 lower, with transactions of 
2,000 bags. Rio de Janeiro futures were 50 to 75 reis higher 
and the open market exchange rate was 100 reis improved 
at 17.8 milreis to the dollar. Havre closed 4 franc lower 
for futures. 

On the 13th inst. futures closed 7 to 8 points higher for 
Santos contracts, and Rio contracts closed 5 to 9 points 
higher. Transactions amounted to 80 lots, or 20,000 bags, 
in the ‘‘D’’ and 27 lots or 7,000 bags in the “A.’’ Brazil’s 
open market dollar rate was better by 120 reis at 17.68 
milreis to the dollar. 

On the 14th inst. futures closed unchanged to 8 points 
higher for Santos contracts, with transactions totaling 22,000 
bags. Rio contracts elcsed 4 to 9 points higher for futures, 
with transactions totaling 18,250 bags. Cost and freight 
offers from Brazil were unchanged to 15 points higher. The 
open market milreis quotation was easier by 120 reis, and 
Rio term prices were 75 reis lower. 

On the 15th inst. futures closed 11 to 13 points higher for 
Santos contracts, with transactions of 48,000 bags. Rio 
contracts closed 7 to 8 points higher with sales of 12,750 
bags. Rio de Janeiro futures were 25 to 75 reis higher. 
Santos contracts here were at the highest since March 1935, 
being 106 to 115 points above the lows for 1935, made in 
August. 

On the 16th inst. futures closed 4 to 7 points higher for 
Santos contracts, with transactions totaling 50,250 bags. 
Rio contracts closed 1 lower to 3 higher, with transactions of 
10,500 bags. Brazil’s open market dollar rate was up 40 
reis at 17.66 milreis to the dollar, this quotation being the 
best since Nov. 13. Rio terme prices were 75 to 100 reis 
higher, and cost and freight offerings were 5 to 20 points 
higher. To-day futures closed 8 to 12 points up for Rio 
contracts with sales of 126 contracts. Santos contracts closed 
2 to 11 points up with transactions of 206 contracts. Rio de 
Janeiro futures were 50 to 100 reis higher, while the open 
market exchange rate was 40 reis weaker at 17.7 milreis to 


the dollar. Rio coffee prices closed as follows: 
ae ~i Geena DD. .. ashsmedannoenoas 5.36 
a ae inde En oandebadmewens onde 5.44 
tia indetina dite eee cae’ ond 
Santos coffee prices closed as follows: 

Re (i kdibo@uw=mneiti> atin i ii @ mesemeune 8.63 
Gi chick ia deiaainen gi. eihnGamninteiis nie 8.63 | id meme mans o 8.70 
GE cecacnanttimeancediin xk a 8.61 


Cocoa—On the 11th inst. futures closed 6 to 3 points 
higher. Wall Street seems to be attracted to this commodity 
now, influenced apparently by the steady buying by manu- 
facturers during most of last week. There was an upusual 
volume of sales, transactions amounting to 140 lots, or 
1,876 tons. Closing: March, 5.11; May, 5.18; July, 5.24; 
Sept., 5.30; Dec., 5.38. On the 13th inst. futures closed 3 to 
4 points lower. Sales totaled 132 lots, or 1,769 tons. Lon- 
don cash cocoa, 1%d. higher, with futures unchanged to 
144d. lower. In the local market a total of 80 lots were 
traded in the March position. Closing: Jan., 5.03; March, 
5.08; May, 5.14; July, 5.20; Sept., 5.27; Oct., 5.30; Dec., 
5.35. On the 14th inst. futures closed 6 points lower. 
Total transactions were 83 lots or 1,112 tons. Cash cocoa 
in London was off 14d. Feature of the trading was liquida- 
tion of March contracts against purchases of deferred con- 
tracts. Closing: Jan., 4.97; March, 5.02; May, 5.08; 
July, 5.14; Sept., 5.21; Oct., 5.24; Dee., 5.29. On the 15th 
inst. futures closed 2 to 3 points higher. Transactions to- 
taled 11 lots or 147 tons. The undertone here was firm despite 
the easier tendency of London, which closed 3d. lower for 
cash cocoa and 114d. lower to unchanged for futures. The 
local spot market continued firm with demand continuing 
from manufacturers. Closing: Jan., 5.00; March, 5.03; 
May, 5.10: July, 5.16; Sept., 5.24; Oct., 5.27; Dee., 5.32. 

On the 16th inst, futures closed 1 to 2 points lower, with 
transactions totaling 46 lots or 616 tons. The market was 
without special feature. There is still a fair spot business, 
but transactions in actual cocoa are not as lively as last week. 
It is claimed there is still some heavy buying to be done yet 
for Easter needs. Closing: Jan., 4.99; Mar., 5.02; May, 
5.09; July, 5.15; Sept., 5.22; Oct., 5.25; Dec., 5.30. To-day 
futures closed 2 points up. The strength of the market was 
attributed to covering of hedges against sales of actual cocoa. 
Warehouse stocks increased 200 bags, the first gain in some 
time. ‘Transactions amounted to 55 contracts. Closing: 
oor s oe May, 5.11; July, 5.17; Sept., 5.24; Oct., 5.27: 

ec., 5.32. 


Sugar—On the 11th inst. futures closed 7 to 9 points up 
except for the spot delivery, which was up nominally 5 
points. Sales totaled 297 lots or 14,850 tons. Part of the 
buying was hedging against sales in the actual market. 


There seemed to be a general tendency to even up“over the 
week-end in view of the many uncertainties and decisions 
pending. Offers of duty-free sugars were from 3.25 cents up. 
On the 13th inst. futures closed 5 to 8 points higher. The 
market became exceptionally active in the last hour of trad- 
ing, and under aggressive buying: prices moved forward 
sharply. The buying was credited largely to a Wall Street 
trade house with important Cuban connections. The major 
portion of the day’s transactions took place during the last 
45 minutes of the session. Sales amounted to 539 lots, or 
26,950 tons. The prices reached to-day were the highest so 
far this year. There was nothing in the news accounting 
for the spirited buying towards the close. In the market for 
raws offerings were light. Announcement that the Cuban 
Institute had released for sale the 13% “‘retained’’ stock, 
which amounts to approximately 306,920 long tons of raws 
—resulted in no pressure against the market. The spot 
price advanced 5 points to 3.20c., delivered basis. The new 
price was established on a sale to Arbuckle of 10,000 bags of 
Puerto Ricos, clearing Jan. 22. On the 14th inst. futures 
closed 1 to 3 points down. Transactions totaled 310 lots 
or 15,500 tons. Eight transferable notices were issued 
against January contracts. In the market for raws a sale of 
1,870 tons of Philippines due to arrive late February, to 
Henderson of New Orleans at 3.25 cents—was reported. 
Cuban sales included 18,000 bags for late January shipment 
at 2.15c. f. o. b. to an operator, and 24,000 bags at 2.28c. 
ec. & f. for prompt shipment to America. The latter trans- 
action did not include a duty guarantee. The price is 2 
points under the selling price of the previous day, but the sale 
at 2.30c. then carried the guarantee against a duty change. 
On the 15th inst. futures closed 1 up to 1 off. Earlier in the 
session prices showed gains of 5 to 9 points, but this was 
subsequently lost. Selling pressure came from Cuban and 
Puerto Rican interests and profit-taking on the part of local 
traders. About 50% of the total day’s business of 490 lots, 
or 24,50C tons, was effected in May. The market for raws 
was firmer, though business was practically nil. On the basis 
of late sales in previous session, the spot price returned to 
2.30¢c. ec. & f. basis, for Cubas, while it was nominally un- 
changed at 3.20c. on duty frees. 

On the 16th inst. futures closed 1 to 3 points higher in the 
1936 months through September, and unchanged to 2 points 
off in the distant deliveries. Transactions totalled 512 lots 
or 25,600 tons. Most of the day’s transactions were con- 
fined to professionals. In the market for raws further sales 
of Cubas were reported amounting to 23,500 bags, January 
loading to National at 2.30c., without duty guarantee, un- 
changed. London market continued dull with raws un- 
changed and futures off 4d. To-day futures closed 2 to 7 
points up. This activity and strength is attributed largely 
to the strength of the actual market. In the raw market 
yesterday Godchaux of N.O. paid 2.30c. for 10,000 bags of 
Cubas, January shipment, and Henderson of N.O. paid 
3.25¢. for 2,000 tons of January-February shipment Philip- 
pines, while to-day Little & Christman paid 3.25c., up 5 
points, for 4,600 tons of Puerto Ricos, first half February 


shipment. Prices were as follows: 

ttt) thnnenneadeneienindodn ED . . « n aden nctiniameememiin .-2.33 
El I a hc AP OF EEA EE Ty PEO LE: 2.28 
SE ddkudctiectiannans <a'04 ne CO aa nt tikes a ieeneinies ini 2.32 


Lard—On the 11th inst. futures closed 12 to 17 points 
lower. Stocks of lard continue to accumulate, and ho 
receipts continue at a rate much larger than expected, an 
expectations are for further increases. On top of all this, 
cash trade is slow. These are the factors making for lower 
prices in the market for lard futures. Closing hog prices 
were mostly 15c. to 25c. higher; the top price at Chicago was 
$10, and the bulk of sales ranged from $9.65 to $9.90. Total 
receipts for the Western run were 25,000 against 19,000 for the 
same day last year. On the 13th inst. futures closed un- 
changed to 2 points higher. No improvement in the cash 
lard situation was reported. Hog receipts at the principal 
Western market were in excess of last year, and totaled 90,500 
against 77,900 for the same day last year. Hog prices 
at the close were 10 cents above Saturday’s finals; top price 
at Chicago, $10.10, and the bulk of sales ranged from $9.80 
to $10.10. Liverpool closed quiet, unchanged to 6d. lower. 
On the 14th inst. futures closed 15 to 20 points lower. This 
sharp drop was caused by speculative short selling and liqui- 
dation prompted by excessive hog receipts at the principal 
Western markets. The heavy run of hogs naturally dis- 
courages buying by trade interests. Total hog receipts 
yesterday were 89,000, against 85,200 for the same day last 
year. Closing hog prices were 15c. to 25c. lower at Chicago. 
The top price was $9.95 and the bulk of sales ranged from 
$9.65 to $9.85. Export clearances of lard as reported yes- 
terday were the heaviest in some time, and totaled 191,398 
pounds. On the 15th inst. futures closed unchanged to 5 
points higher. Prices were much steadier to-day compared 
with the weakness of the previous session. This was due to 
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strength in hogs and absence of any selling pressure. There 
was considerable speculative buying in evidence. Lard 
stocks at Chicago showed an increase of 2,586,000 pounds 
for the first half of January. This increase is attributed to 
the heavy marketings of hogs during the past month. Total 
stocks now are 20,664,000 pounds, against 70,259,000 pounds 
at the same time last year. Hog prices opened 10c. to 20c. 
higher at Chicago, Top price was $10.15, most sales 
ranging from $9.85 to $10.05. Total receipts at Western 
markets were 74,200, against 68,100 for same day a year ago. 

On the 16th inst. futures closed 2 to 10 points lower with 
the exception of distant July which closed unchanged. There 
was a moderate amount of hedge selling by warehousemen 
and packers. The increase of 2,585,000 pounds in lard 
stocks at Chicago for the first half of January, while less 
than expected, still shows large accumulations of the com- 
modity. “oy! prices closed 10c. lower, with the top price 
$10.05. The bulk of sales ranged from $9.75 to $9.95. Total 
receipts for the western movement were 76,800 against 
45,600 for the same day last year. Foreign demand for lard 
continued slow. ——e futures clo unchanged to 5 
points lower. Trading light and without special feature. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon T Wed. Th 


. ues. . urs. Fri. 
SE «. ck ein. died 10.90 10.95 10.77 10.77 10.75 10.75 
E> és cébbenbanadida 11.17 11.17 11.00 11.02 11.00 11.00 
, SEES ‘Ste cnn’ 11.00 11.00 10.80 10.85 10.85 10.90 


Pork—FEasier; mess, $35.37 per barrel; family, $34.37, 
nominal per barrel; fat backs, $24.75 to $32 per barrel. Beef 
easy; mess, nominal; packer, nominal; family, $21 to $22 per 
barrel, nominal; extra India mess, nominal. Cut meats 
poy pickled hams, picnics, loose, c.a.f., 4 to 6 lbs., 1534e., 

to 8 lbs., 15%c.; 8 to 10 lbs., 15 4c.; skinned, loose, c.a.f., 
14 to 16 lbs., 22 %e., 18 to 20 lbs., 20c.; 22 to 24 lbs. 17%ce.; 
bellies, clear, f.o.b., New York: 6 to 8 lbs., 24c., 8 to 10 lbs. 
23 4c., 10 to 12 lbs. 22 4c.; bellies clear, dry salted, boxed, 
N. Y.; 14 to 16 lbs., 19c., 18 to 20 lbs., 18 %c., 20 to 25 lbs., 
184c., 25 to 30 lbs., 18%e. Butter, creamery, firsts to 
higher than extra and premium marks, 31 to 33%; Cheese, 
State, whole milk, held, 1935, fancy, 20 to 2le. Eggs, 
mixed colors, checks to special packs, 174c. to 27c. 


_ Oils—Linseed prices hold fairly steady, but demand con- 
tinues very light. Some crushers reduced posted prices to 
9.2c. recently for tanks. Quotations: China wood, tanks, 
Jan. 13%c., Feb. 13¢e., March-April forward, 12.6 to 12.8c. 
Drums, spot, 13%ec. to 14c. Cocoanut, Manila, tanks, 
ain 4i%ec., Coast 4% to 4%c. Corn, Crude, tanks, 

est mills, 9'%c.; Olive, denatured, spot, Spanish 76c., 
shipment 74 to 75e. Soya bean, tanks, Western, 7%c.; 
C. L. drums 9.l1e., L.C.L. 9.5e. Edible, 76 degrees, llc. 
Lard, prime, 14\%c.; extra strained winter 13%c. Cod, 
Crude, Newfoundland, nominal; Norwegian Yellow 38c. 
Turpentine, 49c. to 53 %c.; Rosins, $4.95 to $7.00. 


Cottonseed Oil sales, including switches, 151 contracts. 


Crude, S. E., 85¢e. Prices cl as follows: 

pO EP a eee 9.88 10.05 | May SN ae « 10.00@ .-.- 
i ile Al ap a pe 9.90 (ip pala ga IE aang 10.00@ ..-.. 
Biia86dasseoedksot DP eEecs ow 6 sooedéa 10.02@ --.-.. 
SEE vibne wddnanveoeéiu DORE aac AEEERittaceak « cee 0.00@ ..-.. 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 11th inst. futures closed 13 to 18 points 
ee Transactions totaled 2,070 tons. New York spot 
ribbed smoked sheets advanced to 14.12, as against 13.95 
on Friday. London closed firm with prices 1-16d. higher. 
Singapore closed steady with prices up 3-32 to gd. Closing: 
March, 14.28; May, 14.40; July, 14.54; Sept., 14.68. 

On the 13th inst. futures closed 5 points lower to 2 points 
higher. Transactions were 1,740 tons. Spot ribbed smoked 
sheets in New York advanced to 14.15 as inst 14.12 on 
Saturday. Seventy tons were tendered for delivery against 
Janu contracts. London closed steady, with prices un- 
changed to 1-16d. lower. Singapore closed quiet and un- 
changed. Closing: March, 14.27; May, 14.41; July, 14.56; 
Sept., 14.69; Dec., 14.93. 

On the 14th inst. futures closed 9 to 13 points up, with 
transactions of 3,820 tons. Spot ribbed smoked sheets in 
New York advanced to 14.27 as against 14.15 on Monday. 
London closed unchanged to 1-16d. lower. Singapore closed 
1-32d. up. Closing: Jan., 14.20; March, 14.38; May, 14.53; 
July, 14.68; Sept., 14.82; Dec., 15.02. 

On the 15th inst. futures closed 11 to 15 points higher. 
Transactions totaled 4,230 tons. Spot ribbed smoked sheets 
in New York advanced to 14.44 as against 14.27 on Tuesday. 
During the day 100 tons were tendered for delivery against 
January contracts. London closed 4% to 44d. up. Singa- 
pore quiet and unchanged. Closing: March, 14.51; May, 
14.65; July, 14.79; Sept., 14.96; Dec., 15.16. 

On the 16th inst. futures closed 1 to 4 points higher, with 
sales of 2,360 tons. Spot ribbed smoked sheets in New York 
declined to 14.38 as against 14.44 on Wednesday. During 
the day 30 tons were tendered for delivery against January 
contracts. London closed unchanged to 1-l6d. lower. 
Singapore closed 1-16 to 3-32d. up. Closing: March 14.54; 
May 14.68; July 14.83; Sept. 14.99; Oct. 15.05; Dec. 15.18. 
To-day futures closed 11 to 14 points down, with transactions 
of 870 tons, London closed steady and unchanged. Si 
pore quiet and unchanged. Closing: March 14.41; May 
14.57; July 14.69; Sept. 14.85; Oct. 14.92. 
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_Hides—On the 11th inst. futures closed 5 to 8 points up 
with transactions of 640,000 pounds. Stocks of certificated 
hides in licensed warehouses remained unchanged at 924,690 
hides. No trading was reported in domestic spots. The 
Argentine market was also reported quiet. Closing: March, 
11.95; June, 12.30; Sept., 12.62; Dec., 12.92. | 
On the 13th inst. futures closed unchanged to 4 points 







decline. Transactions were light and totgled 250,000 
pounds. Nothing of interest developed in ‘Whe domestic 
spot hide market. The Argentine market for frigorifico 


hides was quiet with no sales or price changes. Stocks of 
certificated hides in warehouses licensed by the Exchange 
decreased by 13,568 hides to a total of 911,122 hides. New 
York City calfskins stronger with offerings now $1.70 for 
5-7s. Closing: March, 11.95; June, 12.28; Sept., 12.58; 
Dec., 12.88. 

On the 14th inst. futures closed unchanged to 4 points 
higher, with transactions totaling 400,000 pounds. Spot 
hides were quiet. Stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 911,122 
hides. Closing: March, 11.95; June, 12.30; Sept., 12.62; 
Dec., 12.92. 

On the 15th inst. futures closed unchanged to 3 points 
higher. Transactions totaled 1,040,000 pounds. In the 
domestic spot markets 44,600 hides of Dec.-Jan. take-off 
were reported sold at unchanged prices from previous sales. 
Light native cows sold at 1144c. and heavy native steers at 
lic. The Argentine spot market was fractionally higher on 
sales of 6,200 frigorifico steers at 1434¢. Closing: March, 
11.98; June, 12.30; Sept., 12.62; Dec., 12.92. 

On the 16th inst. futures closed 14 to 16 points up, with 
transactions of 2,760,000 pounds. Stocks of certificated 
hides in warehouses licensed by the exchange remained 
unchanged at 911,122 hides. The domestic spot hide 
market was quiet with no sales of consequence. Closing: 
Mar., 12.12c.; June, 12.46c.; Sept., 12.77¢c.; Dec. 13.U07c. 
To-day futures closed 12 to 14 points down. The market 
was moderately active, with transactions of 880,000 pounds. 
Certificated stocks of hides in licensed warehouses decreased 
by 1,990 hides to a total of 909,132. Closing: Mar., 12.0Uc.; 
June, 12.33c.; Sept., 12.63c.; Dec., 12.Y5c. 

Ocean Freights—Demand for tonnage to move West 
Indies sugar has reached large proportions. Chartering for 
trip across business was active at times. 

Charters recently included: Scrap iron, prompt, North Atlantic to 
Ardrossan, 13s.9d. Sugar: F y, Santos Lomiugo to United 
Continent, 138. 6d. Trips: prompt round-trip traus-Atilautic, $1.20; trip 
across, redelivery United Kingdom-Continent, about $2. Grain booked: 
previously reported fixed to Halifax grain, rate was 2s. 3d. and not ls. 3d. 
as erroneously noted. 

Coal— Due to warmer weather, retail domestic stocks are 
somewhat larger than expected. Bituminous dumpings at 
New York are lighter than they were, while export require- 
ments have held up the Hampton Roads volume to fair 
operations. The trend of industrial consumption now at- 
tracts more attention than the slump in domestic demand. 
Industria! requirements, it is figured, will warrant for some 
weeks an output of more than 8,000,000 tons weekly. 


Steel producers report the volume of business as not 
holding up to that of the same week in December, though it is 
considerably more than a year ago for the same period. The 
scheduled rate of poduction for this week advanced two- 
tenths of a point. This is the usual seasonal dullness how- 
ever. Expansion in many fields is expected before long, and 
this is bound to be reflected in a broadening demand for steel. 
Latest news is that Southern Pacific bought over 40,000 tons 
of rails and 10,000 tons of accessories; the Illinois Central 
purchased 7,600 tons from the Tennessee, Carnegie-Illlinois 
and Inland companies, while the Southern Railway system 
placed an additional order for 3,000 tons of rails. As the 
spring and summer building season approaches, a broad active 
demand is expected for structural steel. ‘The payment of the 
soldiers’ bonus is looked upon as another potential factor 
contributing to a promising outlook for steel, in that it will 
very likely result in a better demand for automovpiles and 
hence for steel. Many of the larger steel companies report 
quite an improved demand for steel plate, with future 
prospects very bright. 

. Pig lron—Nothing of special interest developed, business 
being reported generally as rather quiet. Foundries in this 
district are reported to be pretty well supplied, and no worth 
while purchasing is expected for several weeks. They are 
reported more active than a year ago however and the out- 
look is for increased activity as time goes on. Scrap iron 
and steel are still competing sharply with pig iron in many 
districts. But with scrap iron advancing steadily, the less 
competition for pig iron. Machine tool manufacturers are 
reported heavy consumers of pig iron in the East at the 
resent time.’ A heavy demand is looked for from the New 
ngland district. 

Copper—The surprise and outstanding feature of the 
week were the large sales of copper that took place last 
Monday, transactions totalling 4,326 tons. It was reported 
that most of this business came from brass makers, who 
placed orders for electrolytic copper with their parent com- 
panies. In view of the substantial improvement in domestic 
demand, it is estimated that sales for the month will total 
around 40,000 tons. The marked increase in sales volume, 
it is thought by some—may be the forerunner of an advance 
in prices. While the stocks of copper in December showed a 
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gain, the world supply of copper during 1935 shows a decline 
of 102,000 tons, to a total of 485,300 tons. Unless something 
drastic happens in a political way to upset all calculations, 
copper interests are looking for an increasingly active de- 
mand in view of the promising expansion in many fields of 
industry and trade. According to the United States Copper 
Association, world stocks of copper during December in- 
creased 9,000 tons, while United States stocks gained 10,000 
tons. 


Tin—The market has been dull but firm. There seems to 
be a waiting attitude on the em of importers and dealers, 
the expectations being that a big volume of purchasing from 
American interests will develop before long and that this 
demand cannot hold off much longer. The American mar- 
kets have been comparatively inactive for several days. 
Tin afloat to the United States is 6,847 tons. Tin arrivals 
so far this month have been: Atlantic ports, 2,050 tons; 
Pacific ports, 15 tons. Commodity Exchange warehouse 
stocks were unchanged at 145 tons. 

Lead—There has been a quiet steady demand; in fact 
some producers report the demand as brisk. The way 
production is being taken care of by the trade, leads some 
to believe that an advance may be in order, and would not 
be surprised to see the price jumped from the present level of 
4.50c. to 4.55¢e. per pound, New York, and 4.35c., East St. 
Louis. 


Zinc—There has been a very light demand for zinc, and 
this is reflected in the statistics of sales, the total for prime 
Western and brass special having been 1,035 tons, of which 
about 100 tons were brass special. Unfilled orders for prime 
Western slab zine at the end of the week stood at 45,325 
tons, indicating shipments of 4,100 tons, while total unfilled 
orders were 46,880 tons, a decrease of 3,335 tons. Sales 
were made at current price levels of 4.85c. per pound, East 
St. Louis, for prime Western slab zinc. 


Wool—Trading in the wool goods markets the past week 
has been comparatively light, but prices have been holding 
strong. A highly promising outlook for the first quarter is 
assured, judging by the high rate of machinery activity and 
heavy wool consumption. Unofficial trade estimates place 
unfilled orders of mills at about 53,000,000 linear yards, or 
the equivalent of thirteen weeks’ production at the present 
rate of output. It is the opinion of wool goods producers 
that the passage of the bonus will have an offsetting effect 
on the results of the AAA debacle and the suspension of 
benefits to farmers. Very favorable reports continue from 
manufacturing centres. Most mills are operating on two 
shifts and report no cancellations. Cables report that at the 
Wanganui wool auctions on the 16th inst., 30,000 bales were 
offered and 96 percent sold. Competition was keen for a 
_, selection. Yorkshire, Germany, and Japan operated 
reely. 


Silk—On the 13th inst. futures closed 1% to 2 cents lower. 
Transactions were 440 bales. Spot crack double extra de- 
clined 1 cent to $2.02. Yokohoma closed 3 to 11 points 
down, while the price of grade D in the outside market de- 
clined 10 yen to 885 yen a bale. Yen exchange advanced 
¥y to 29%. Closing: Jan., 1.9214; Feb., 1.9244; March, 
——a = 1.9214; May, 1.9214; June, 1.924; July, 1.93; 

ug., 1.92. 

On the 14th inst. futures closed 3 to 5\%c. lower. The 
market was comparatively inactive, with transactions total- 
ing 2,000 bales. Crack double extra in the spot market 
declined 3c. to $1.99. Closing: Jan., 1.891%; Feb., 1.89; 
Mar., 1.88; April, 1.89; May, 1.88; June, 1.88; July, 1.8744; 
Aug., 1.87%. On the 15th inst. futures closed unchanged 
to 2c. higher. Transactions were 550 bales. Crack double 
extra spot declined 2'%c. to $1.96%. Yokohama broke 
12% to 15 yen for grade D. Local closing: Jan., 1.89%; 
Feb., 1.891%; Mar., 1.89%; April, 1.90; May, 1.89; June, 
1.89; July, 1.89; Aug., 1.88%. 

On the 16th inst. futures closed 3% to 5c. down. This 
drop in prices was the result of general liquidation said to be 
influenced in part by the weakness displayed in the Japanese 
markets. Total transactions were 1,600 bales. Crack 
double extra in the New York spot market declined 3c. to 
$1.93'4%. Yokohama bourse prices broke 20 to 28 yen and 
and Kobe futures 12 to 22 yen. Grade D at 852% yen in 
Yokohama and 845 yen in Kobe, was net 7% and 10 yen 
lower. Localclosing: Jan., 1.86; Feb., 1.85; Mar., 1.85%; 
Apr., 1.851%; May, 1.85; June, 1.84%; July, 1.83%; Aug., 
1.8314. To-day futures closed 1 to2%e.up. Transactions 
were 510 bales. Spot crack double extra declined %ec. to 
$1.93. Japanese cables were firmer with prices up 3 to 10 
points. Grade D in the outside market, was quoted at 825 
yen a bale. Closing: Mar., 1.88: Apr., 1.86; May, 1.86; 
June, 1.86; July, 1.86; Aug., 1.86. 


COTTON 


Friday Night, Jan. 17 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
92,756 bales, against 98,804 bales last week and 99,705 
bales the previous week, making the total receipts since 
Aug. 1 1935 5,544,037 bales, against 3,371,722 bales for 
the same period of 1934-35, showing an increase since Aug. 1 
1935 of 2,172,315 bales. 
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Jan. 18 1936 
Receipts ait— Sat | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston ...... 2,869] 10,342) 3.759] 3,690] 2,812) 1,945] 25,417 
Texas City ..... bahas a WET eich dlen baat i wie 186 186 
Houston...___.- 2.777| 5,689| 10.712} 4,170| 2,026) 9,057) 34,431 
Corpus Christi. 27 ile ect Aras Masi ay inate 263 
New Orleans....| 3,707) 1,737! 6,063| 4,879] 3,693) 3,392) 23,471 
°°” eames ate atadge 370} 1,986) 466 94| 1.450) 532] 4,898 
P Sree isinienl amen ailasiiichd aha 258 adios 258 
Jacksonville .... he 5 pan a Pe SE aie pita. 116 116 
Savannah ...... 101 89 284 107 69 80 730 
Charleston ..... 348 412 70 116 70l... asest. Laan 
Lake Charles... . Miche aan phe ye BET Lapa bee 25 25 
Wilmington... 120 68} 112 237 > coke 607 
Norfolk... ..... 51 162 17 32 23 57 342 
Baltimore ...... iectsieeti eee. ae secaibhcen Rien tts | 996 
Totals this week_| 10,370! 20,721! 21,483| 13,325! 10,471! 16,386! 92,756 




















The following table shows the week’s total receipts, the 
a since Aug. 1 1935 and stocks to-night, compared with 
ast year: 


























1935-36 1934-35 Stock 
Receipts to - 
Jan. 17 This |SinceAug| This ,SinceAug 
Week | 11935 | Week | 1 1934 1936 1935 

Galveston ....... 25,417/1,326,418) 21,415) 781.818) 761,720) 611,853 
Texas City ...... 186 43,775) 1,336 61,032 14,140) 27,572 
Houston .......-.| 34,431/1,439,249] 13,124) 939,144) 634,855/1,001,561 
Corpus Christi... 263) 256,788} 1,117) 267,421 45,967 75,262 
Beaumont. ...... f aeiae ap ena: : 23 ,83 2, 
nee Orleans... . 23 ,4711|1,381,744 20,262) 776,825) 580,602| 706,470 
ET oo: on bh chintiios 4,898! 332,695) 1,778) 113,325) 149,954 95,679 
Pensacola... .... 258) 135,116 435 64,537 18,947 14,432 
Jacksonville . . ... 116 3,64 38 6,526 83 254 
Savannah... .... 730) 282,063 735| 102,182) 193,714; 120,909 
Brunswick... ..... dita atten died bial ne ened  Gaoki, 
Charleston ...... 1,016) 194,211) 4,611} 123,822 42,020 64,443 
Lake Charles... . 25 55,316 75 53,819 23 ,807 32,071 

ilmington ..... 60 18,246 130 14,261 23 ,465 ,390 
FS ER 342 29 ,009 313 41,091 35,020 428 
Newport News... Perth > feenpmersty } x0 cian  wimaintell ssid ‘seein 
IUOW Bln cccace bial atbetal been ° Getébs 4,645| 33,223 
| ETP eet See he ts, bssiitaai Roget ta 159 5,147 
Baltimore... - 996 14,598) 539 20,922 1,525 585 
Philadelphia ... ~~ nase > aes AP PE a RS BP Risa, < BP sees 

0 SS 92,756'5,544,037! 65,90813.371.722'2,558,215|2,852,462 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston....| 25,417} 21,415} 41,054| 41.931} 81,699] 15,103 
Houston. .__- 34'431| 13°124 26.330 69.7301 64,509] 30:494 
New Orleans_| 23:471| 20/262) 21.402} 41.595! 61.837| 16,125 
Mobile...... 4:898| 1.778 ‘896 '918| 2.9661 6.789 
Savannah .__- 730 735 ‘290 : 5.727| 5,079 
cb  eaagitdht eenhia 2.571 6 RPA a SE es 
Charleston... 1,016} ~4.611| 1.135) 1.845 1.777| 1,106 
Wilmington _ - 60 130 263 841 926 762 
Norfolk...._. 342 313 645 34 433 993 
I |. tee) pe ol | i ee ee 
All others... 1,844 3,540 6.245 16,022 20,574 3,977 
Total this wk-| 92,756] 65,908] 103,831] 188.072] 241,478} 80,428 
Since Aug. 1-_|5,544,037/3,371,722!5,711,.59816,306,048|7,050,847'7,121,132 




















The exports for the week ending this evening reach a 
total of 114,127 bales, of which 38,726 were to Great Britain, 
7,403 to France, 15,750 to Germany, 6,205 to Italy, 28,609 
to Japan, and 17,434 to other destinations. In the corre- 
sponding week last year total exports were 136,149 bales. 
For the season to date aggregate exports have been 3,827,081 
bales, against 2,726,580 bales in the same period of the pre- 
vious season. Below are the exports for the week. 












































Week Ended Erzports to— 

Jan. 17 1936 
Ezports from— | Great Ger- 

Britain| France| many | Italy | Japan| China| Other | Total 

Galveston...._. sonnet Gane eern 815 ound ----| 5,940} 11,870 
Houston ....... 1,850 soca] $,403 635; 23,191 ---.| 3,956} 34,035 
Corpus Christi_._| 1,806 ERS saa ees eet baled ----| 1,806 
Texas City... . one sities EYE. ay wt eal a 129 129 
New Orleans....| 22,153 ----| 5,036; 3,073) 3,153) -....| 4,853) 38,268 
Lake Charles... 329 321 AG aaa died dveninhes 198 848 
Mobile. ........ 6,165; 1,967) 1,734; 1,682 sitet h ---.| 2,058) 13,606 
Jacksonville... — 109 tae 453 celine indeill sence seen 562 
Pensacola, &c...| 1,478 ell dass tte cdl emiatel dime Ee 
Savannah... .. 2,793 HES ie sienna cece wiuniite odsel ee 
Charleston... 1,039 a oe va 7E ee: omeli scant .. aoe 
Los Angeles....| 1,004 ‘cinahan ademead a a ol 300; 3,569 

Ne « tte 38,726} 7,403) 15,750) 6,205) 28,609 ----| 17,434)114,127 
Total 1935... .- 33,721| 4,378) 5,456] 7,309) 77,865 100} 7,320)136,149 
Total 1934... __ 37,501' 7,263! 32,303! 8,436! 78,646! 20,166! 24,589!208,904 

| Exported to— 


From | 

Aug. 1 1935 to 
Jan. 17 1936 | Great | | Ger- | 

Exports from— | Britain | France| many | Italy | Japan China | Other | Total 





| 
‘ 














Galveston... 101,442110,710, 99,346! 45,233 270,139' 6,021151,519 784,410 
Houston _...-- 154,483 109,149) 134,186 65,159) 332,941) 8,984194,420 999,322 
Corpus Christi.| 54,191) 52,495 28,829 16,315 64,130 400 44,804 261,164 
Texas City... opilih: healt 470 745) 2,109 -....| 737 4,061 
Beaumont..._| 6,784 686 a> ae ae: RR aioe 474 8,094 
New Orleans. -| 172,219198,459, 108,024 62,281) 160,504 6,175145,883 853,545 
Lake Charles..| 3,929) 8,419 5,744) 2,782 aesdl wcoal Lae eee 
Mobile... ..--. 84,622 20,911) 37,694 16,645 30,963 -_-..| 20,122) 210,957 
Jacksonville _ — — 1,509 eee! 3 761) -~--| iene cay 50 2,320 
Pensacola, &c_| 69,577) 1,753, 32,037) 2,023) 16,024 -____| 2,030 123,444 
Savannah ____. 87,497, ....| 31,660 1,701) 8,800 -...| 6,318 135,976 
Charileston....| 135,204, -....| 26,433 -...) 1... -...| 6,694 168,331 
Wilmington... Ren ed eee, eenel  ceadl ‘wan tae 
Norfolk. .....- | 783 773, 3,408 688 pie, SRO IE 2 562 6,214 
Gulfport. ...~./ a won ee. ate oneal annul oi 2 
New York..--| 732 110 320 2,730 A Rees 
Boston......- 1,111 55) Pe tied esas’ cena: Ge eee 
Philadelphia... | 77| +229) went \omeak Ue 
Los Angeles...| 9,876 4,406 10,353) -...) 125,637) —...| 3,097 153.369 
San Francisco. 554,” «80 74 ----| 63,134 _.-.| 2/328! 66,096 
Seattle....... Sees tees a ee ee eeea 165 165 

Total. ...<- 885,293 508,006, 522,594 216,681 1074,381) 21,580 598,546 3827,081 








Total 1934-35.) 451,628 240,200 235,108 251,9191078,398) 56,093 413,234 2726,580 
Total 1933-34.) 785,137 543,993 841,931 400,069 1108.554 156,983 590,170 4426837 


NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
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all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of November the exports to the Dominion the present season 
have been 12,251 bales. In the corresponding month of the preceding season the 
exports were 35 505 bales. For the four months ended Nov. 30 1935 there were 
56,651 bales exported, as against 83,258 bales for the four months of 1934. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not Cleared for— 
Jan. 17 ait— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston... ; 3,300) 10,000) 27,800) 2,500) 53,200) 708,520 
Houston . ..... 12,272) 3,934) 3,576) 14,809 50) 34,641 21 
New Orleans..|; 8,087; 9,595) 1,101} 8,858 eaee 641) 552,961 
vannah ..... jane oaakt 2 hangin oie 000! 191,714 
Charleston .... Pt aed a ON y aien pes i ahatis 42,020 
Mobile.......| 3,572 papa eines de oncuas w<<-| 3,072) 146,382 
Pinenesss dade ienabes endl Gana ombil abide 5,02 
Other ports... nal an aye naindiie ene iin »o3 
—— 
Total 1936-.-| 33,531) 16,829) 16,677) 51,467) 2,550)121,054/2,437,161 
Total 1935.-.| 11,052) 6.719) 7,313) 45,168) 1,259) 71,511/2,780.951 
Total 1934.-.! 13,498! 12,891! 23,117' 86,538! 5,600)141,644'3,628,698 











Speculation in cotton for future delivery was rather light 
owing to uncertainties over the Washington situation con- 
cerning crop control. 

On the 11th inst. prices closed steady, 3 to 19 points up. 
The opening was 5 to 13 points up on better Liverpool cables 
than expected. The trade, Liverpool, commission houses 
and the Continent were said to be buyers against selling 
by houses with Japanese connections, the South and New 
Orleans. Liverpool activity and strength was attributed 
largely to inflationary rumors and strength in sterling. 
News from Washington keeps the trade alert, as vital 
decisions are in the making. Average price of middling in 
the 10 designated spot markets Saturday was 11.50c., 
against 11.32¢. Friday. 

On the 13th inst. prices closed 1 point lower to 5 points 
higher after a very irregular session. Early Liverpool cables 
were lower, and this, together with Southern selling, caused 
prices to ease here at the opening 1 to 9 points. Later, 
this decline was extended to the lows of the day, or 5 to 20 
points down. An adverse decision on the Bankhead Act 
was generally expected, but when the announcement was 
made that the Supreme Court had dismissed the Lee Moor- 
Bankhead case on legal technicalities, prices reacted sharply, 
the October delivery showing a gain of $1.50 per bale at a 
level of 10.15¢. The Supreme Court still has another case 
before it involving the constitutionality of the Bankhead 
Act. <A decision on this is not expected before next month. 
The average price of middling in the 10 designated spot 
markets was 11.53c., compared with 11.50c. Saturday. 

On the 14th inst. prices closed 3 points lower to 12 higher. 
The demand early in the day came from Liverpool commis- 
sion houses and Wall Street. The South, New Orleans and 
local traders were on the selling side. A substantial portion 
of the selling in January delivery was credited to brokers 
who usually act for the pool. It was rumored that about 
15,000 to 20,000 bales of January cotton have been liquidated 
since the first of the year by pool interests. The extremely 
tight spot situation is undoubtedly affecting the nearby 
deliveries. Washington reports that the pool was preparing 
to take delivery on upwards of 70,000 long January futures, 
outside of attracting considerable attention—had little or no 
effect on the market. 

On the 15th inst. prices closed 8 points down for January 
delivery and 1 to 10 points up on the balance of the list. 
The heaviness and decline in the January option was at- 
tributed to liquidation of pool holdings. Rumor had it 
that about 15,000 bales of January were sold by brokers who 
generally act for the pool. It is the belief in some quarters 
that almost half of the pool’s holdings of the January option 
has been disposed of so far this month, which would make a 
total of about 30,000 bales liquidated. However, there were 
other offsetting influences which served to keep the rest of 
the list steady, with futures reaching maximum gains of 
6 to 13 points. Inflationary talk was general, and this 
played its part as an influence in steadying prices. January 
at the close was at a premium of 154 points over October as 
compared with 171 points Tuesday. Considerable un- 
certainty prevails as to what the Government will do now 
in matters of crop control. 

On the 16th inst. prices closed 5 to 8 points down. At 
one time a maximum decline of 11 to 16 points was estab- 
lished, but towards the close prices rallied as a result of 
shorts covering and moredate trade price fixing. The 
feature of the trading was the action of the January de- 
livery, which had ruled at such heavy premiums over dis- 
tant deliveries, apparently indicating a government squeeze 
in that month. January dropped to 11.58, but closed at 
11.65.. Rumors have it that the government is pretty well 
out of its January position. It was reported that during 
the past 10 days the amount of cotton certificated at South- 
ern ports shows a gain of 6,000 bales, bringing the total 
to 15,972 bales compared with 10,193 bales on Jan. 7. Aver- 
age price of middling at the 10 designated spot markets was 
11.62c. compared with 11,68¢c. Wednesday. 

To-day prices closed 7 to 15 points up. The strength of the 
new crop months reflected the new developments in con- 
nection with the Soil Conservation Act in place of the old 
Agricultural Adjustment Act. A more confident feeling 
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seems to prevail that the government will find effective 
means to stabilize cotton. The undertone of the market at 
the close was strong, with prices at virtually the top of 
the day. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 11 to Jan. 17— Sat. Mon. Tues. Wed. Thurs. 

Middling upland. _..........- 11.95 11.95 11.95 11.85 11.80 
Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Fri. 
11.85 


























Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 11 Jan. 13 Jan. 14 Jan. 15 Jan. 16 Jan. 17 
Jan.(1936) 
Range . .|11.77-11.80|11.74-11.80/11.75-11.78) 11.70-11.84/11.58-11.75)11.65-11.75 
a 11.79-11.80|)11.78 ——/11.78 ——/11.70 ——/11.65 -——/11.72 —— 
Range . .|——— —_—_— 
Closing .|11.48n” 11.49” 11.56” 11.52” 11.402 11.56" 
March— 
~-}11.08-11.17|11.03-11.22/11.19-11.34/11.33-11.42/11.18-11.35/11.28-11.40 
Closing .|11.16 ——j11.21 ——/11.33-11.34/11.34-11.35)11.29 ——/j11.39 —— 
April— 
Range. .|—— ae 
Closing .|10.98n 11.03% 11.13” 11.19” 11.12” 11.24" 
May— 


Range - ./10.79-10.85/10.62-10.86/10.82-10.94| 10.94-11.06|10.87-11.03)10.94-11.10 
Closing - |10.80-10.85|10.84-10.86/ 10.93-10.94/ 11.03-11.04|10.95 10.96/11.09-11.10 
























































Range ..|——— a 

, a 10.667 10.682” 10.75” 10.85" 10.78” 10.91n 
aaa 

Range . .|10.48-10.55/10.32-10.53/ 10.49-10.57/ 10.58-10.70| 10.54-10.66/10.58-10.73 
, Closing .|10.52 ——/10.52 ——/10.57 ——/10.67-10.68|10.60 ——/10.73 —— 

ug.— 

Range. .|—— —— 
= 10.38” 10.38” 10.41” 10.50” 10.432 10.55” 

pt.— 

Range. .|—— — —— aa 

Closing .|10.24n 10.24n 10.25” 10.33” 10.26” 10.37% 

Range... 10.05-10.14) 9.88-10.19)}10.00-10.13/ 10.08-10.17|10.02-10.15/)10.12-10.27 
PPA cs na 10.08 ——/10.10-10.11/10.07-10.08/10.16-10.17|10.09 ——/10.24 —— 

o0.— 

Range. .|—— aa ee 
P Closing .|10.06” 10.08% 10.95” 10.13” 10.07" 10.22% 

ec.— 

Range ..|10.02-10.10) 9.88-10.12} 9.94-10.07/10.01-10.10|} 9.98-10.09/10.08-10.21 

Closing. 10.04 ——/10.05 —— 10.02 ——'10.09 —— 10.04 —— 10.19” 

m Nominal. 


Range for future prices at New York for week ending 
Jan. 17 1936 and since trading began on each option: 





Option for— Range for Week Range Since Beginning of Option 


Jan. 1936../11.58 Jan. 16/;11.84 Jan. 15/)10.35 Mar. 19 1935);11.97 Nov. 21 1935 
IEC ERED Vay ages 10.10 Mar. 18 1935|12.70 Jan. 9 1935 
Mar. 1936../11.03 Jan. 13/)11.42 Jan. 15|10.16 Mar. 18 1935'12.70 Feb. 18 1935 

















rc aa Pe aaa 10.51 Sept. 30 1935/11.34 Oct. 8 1935 
May 1936..|)10.62 Jan. 13/11.10 Jan. 17/10.33 Aug. 24 1935|12.07 May 17 1935 
FURD Bee pcalecescs cbstdbedas Bbiete 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936..|10.32 Jan. 13/10.73 Jan. 17|10 21 Jan. 9 1936/11.97 May 25 1935 
pf EE, RRS ECS WN SN 10.29 Jan. 9 1936/11.55 Nov. 25 1935 
SO. Se ndbimaduid emotion. wentine 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936...) 9.88 Jan. 13)10.27 Jan. 17) 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
ME PRS cee MR Ee EA 10.19 Jan. 8 1936/10.19 Jan. 8 1936 
Dec. 1936..! 9.88 Jan. 13'10.21 Jan. 17\ 9.76 Jan. 9 1936'10.69 Jan. 2 1936 





The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 

















Jan. 17— 1936 1935 1934 1933 
Stock at Liverpool_...... bales. 622,000 830,000 904,000 740,000 
Stock at Manchester........._- 91,000 77,000 100,000 120,000 

Total Great Britain... ....._ 713,000 907,000 1,004,000 860,000 
Sheet GO BOGOR... accsosacdsed 281,000 317.000 582,000 491,000 
Se Ge 8 eel 199,000 182,000 304,000 6,000 
Stock at Rotterdam _.......... 17,000 26.000 25.000 19,000 
Stock at Barcelona............ 64,000 83 ,000 90,000 79,000 
eee OO Cee sessed 8,000 52.000 141,000 ,000 
Stock at Venice and Mestre. ...- 10,000 17,000 Dy - skbivines n 
Beees GS Beane coseoooecnes 5,000 8,000 Rae . adense n 

Total Continental stocks. .... 654,000 685,000 1,159,000 921,000 

Total European stocks...... 1,367,000 1,592,000 2,163, 1,781,000 
India cotton afloat for Europe... 132,000 107,000 122.000 61,000 
American cotton afloat for Europe 344,000 229,000 348.000 435,000 
Egypt Brazil ,&c.,afl'tfor Europe 130,000 88 59,000 
Stock in Alexandria, Egypt... _- 332,000 320.000 460.000 570,000 
Stock in Bombay, India... ... 7 000 


6,000 _ 606,000 780.000 610, 
2,558,215 2.852.462 3.770.342 4.697 536 
"840 


3 5° 4 F "LU See 
Stock in U. 8S. interior towns... 2,311,287 
U. 8S. exports to-day........... 11,738 


1,825,437 2,122,362 2,165 
13,917 45,480 

















Total visible supply....... -- 7,712,240 7,694,816 9.899.184 10443,375 
Of the above, totals of America and other descriptions are as follows: 
merican— 
Liver HA bales. 328,000 240,000 480,000 411,000 
Manchester stock .............. 72,000 52,000 . 75,000 
PE Ee a ae EO Ear eae 
Ee ht gg a Se 
Other Continental stock... 119,000 108,000 1.072.000 854,000 
American afloat for Europe... 44,000 229,000 348.000 435,000 
7, i ee anne 2,558,215 2,852,462 3,770,342 4,697,536 
U. 8. interior stock ............ 2,311,287 1,825,437 2,122,362 2,165,999 
U. 8. exports to-day........... 11,738 13,917 45,480 63 ,840 
Se re 6,143,240 5,731,816 7,891,184 8,702,375 
East Indian, Brazil, &c.— 
RAVES GHEE « ckbdemumeneenng 294,000 590,000 424,000 329,000 
Manchester stock. .ccccccccecce 9,000 25,000 47,000 45,000 
pT ETE LE ER I EET: 1,000 I a erat a 
pS ER RSD PEED PE 20,000 SE | eine 8 er 
Other Continental stock... .... 55,000 78,000 87 ,000 67 ,000 
Indian afloat for Europe....._. 132,000 107,000 122,000 61,000 
E t, Brazil, &c , afloat._.____ 130,000 149,000 88,000 59,000 
Stock in Alexandria, Egypt... . 332,000 320.000 460.000 570,000 
Stock in Bombay, India... ._...— 6,000 6,000 780,000 610,000 
Total East India, &c.. .._._.- 1,569,000 1,963,000 2,008,000 1,741,000 
Total American. ...-cccccocce 6,143,240 5,731,816 7,891,184 8,702,375 
Total visible moe RS SRN SEN. 4 “OE. 7,712,240 7,694,816 9,899,184 10443,375 
Middling up:ands, Verpool - - - - 6.13d. 7.15d. 6.05d. 5.25d. 
Middling uplands, New York.... 11.85c. 2.60c. 11.65c. 6.25c. 
Egypt, good Sakel, Liverpool_--. 9.92d. 9.49d. 9.00d.  8.45d. 
Broach, fine, Liverpool... 5.46d. 5.88d. 4.7l1d. 4.99d, 
Tinnevelly, good, Liverpool... 5.93d. 6.73d. 5.63d. 5.12d. 
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Continental imports for past week have been 139,000 bales. 

The above figures for 1936 show a decrease from last 
week of 92,515 bales, a gain of 17,424 bales over 1935, a 
decrease of 2,186,944 bales from 1934, and a decrease of 
2,731,135 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since ro 1, the shipments for 
the week and the stocks to-night, and the same items for the 
a period of the previous year—is set out in 
detail below: 



























































Movement to Jan. 17 1936 Movement to Jan. 18 1935 
Towns Receipts Ship- | Stocks Recetpts | Ship- Stocks 
ments | Jan, ments | Jan, 

Week , Season | Week| 17 | Week | Season | Week| 18 
Ala., Birming’m 57,627 18,832 510 7,469 
tga 14,820 7,259 175| 5,898 

Montgomery 77,686 22,403 171; 24,162 
. Selma....... 83,716 : 1,065| 46,595 
Ark., Blythville 105,521 113,938 3,274 98, 

Forest City... 26,366 27,251, 351) 25,573 

elena...... 35,538 , 787| 27,102 

Hope....... 29,739 28,058 198) 22,961 

Jonesboro... 9,200 27,970 25,877 

Little Rock... 146,140 71,037, 620) 50,805 

Newport. ... 28,054 16,898 194) 15,183 

Pine Bluff... 102,187 71,178, 2,147) 40,68 

Walnut Ridge 32,682 24,413 04 13,982 
Ga., Al cua ,081 4,48 oneal 

Athens.....- 65,557 12,8 20) 46, 

Atlanta ..... ,039 59,247, 3,698 117,415 

A i he 155,790 82,374 3,058/136,992 

Columbus... 27,539 18,600 600 14,261 

Macon...... 48,240 11, 179 27,269 

Rome......- 14,586 17,538 100| 21,273 

., Shreveport 71,137 56,522, 1,348) 29,281 
Miss.Clarksdale 108,535 112,136, 3,435, 56,942 

Columbus... 39,217 46 831) 19,503 

Greenwood... 161,738 122,308 2,332) 68,360 

Jackson... 52,737 620 418 22,183 

Natchez _... 8,682 3,518 1 5, 

Vicksburg - . 28,345 19,167, _ 591/ 9,416 

Yazoo City... 37,518 28,134 1,348 23,210 
Mo., St. Louis. 110,922 107,188: 5'650 1,622 
N.C.,Gr’nsboro 1 1,712 a 18,094 
Oklahoma— 

15 towns *__. 337,953) 16,781 186,880 960, 225,069) 3,911130,376 
8.C., Greenville 99,587' 3,191) 61,053) 3,534 77,783 4,186 73,562 
Tenn.,Memphis| 54,389,1,447,789' 57,312 694,284) 25,708 1,004,107 31,808 508,594 
Texas, Abilene. 689| 49,875 1,339! 3,452 673 22,578; 385; 7,714 

Austin. _._.- 159| 17,689 211) 3,126 125; 20,1 500 3,971 

Brenham. ... 63} 11,237 6} 4,496 69| 14,290 179| 4,793 

Dallas... ... 1,690| 44,791) 1,503) 13,816 789} 43,230, 1,455 12,450 

i aaehonlece 163} 32,535 1,167) 13,850 77| 33,382, #348) 15,071 

Robstown...| 12, 10,516 ° 42| 1,674 -...| 6,676, -.-.| 1, 

San Antonio. 46, 4,709 125| 680 45. 15,554) 243 3,971 

Texarkana .. 511| 23,531, 848) 13,589 63| 25,894 “ana 19,215 

Waco....... 597| 77,331) 1,195) 10,990 670, 53,823 13,596 

; ' 
Total, 56 towns 112,420 4,095,626 138,342 2311287 51,143'2,759,049| 77,809 1825437 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 25,922 bales and are a 
485,850 bales more than at the same period last year. The 
receipts at all the towns have been 61,277 bales more than 
the same week last year. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir’ct, Total 
Saturday.../|Steady, 5 pts. adv..|Steady___-..-.-.- 500 sind 500 
Monday ...|Quiet, unchanged-./|Steady......-- iw wad mie 
Tuesday ...|Steady, unchanged. |Steady._...--- 400 jtind 400 
Wednesday. eae E 10 pts. dec... |Steady-.-......- 258 into as 258 
Thursday ..|Steady, 5 pts. dec..|Steady.....-.-.- 300 200 500 
Friday ..-... Steady, 5 pts. adv... |Steady__.-..-..- ced dindiend ‘hae 
te. i .setunwesbacddbietibhosnsasednes 1,458 200; 1,658 
PA. Bt... 1. caine hind é UANGSneoeeneen 39,438! 5,800) 45,238 











New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 17 for each of the past 32 years have been as follows: 
928 . ---19.10¢. 1920 ...-- 39.25c.11912 ----- 9.60c. 





1936 .-- -11.85c.|1 
1935 ..--- 12.60c.! 1927 ..--- 3.55c.'1919 ----- 29.10c./1911 -..-- 14.80c. 
934 ..... 11.50c. | 1926 ----- 21.20c.11918 ----- 31.80c.!1910 -.- -14.20c. 
D concen 6.20c.|1925 ----- 24.00c.!1917 ----- 17 .20c. | woo-o 9.406. 
932 . --. 6.85c./ 1924 ..--- 33.10c.|1916 ----- 12.50c.!1908 -.--- 12.25c. 
1931 ...-- 10.15c./1923 .---- 27 .60c. D coese 8.20c.|1907 .---- 10.80c, 
1930 .---- 17 .45c. 11922 _-.--- 18.05c.|1914 ----- 12.90c.! 1906 ...-- 12.10c, 
1929 ...-.- 20.35c.|1921 ----- 18.05c. [1913 ----- 13.00c.|1905 ----- 7.25¢c, 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended —~ 

Jan. 17 Saturday; Monday | Tuesday | Wed’day,Thursday, Friday 
Galveston. _...-. 11.41 11.46 11.56 11.61 11.53 11.65 
New Orleans...| 11.58 11.66 11.78 11.78 11.71 11.82 
Mobile....-.-..| 11.41 11.34 11.43 11.53 11.45 11.59 
Savannah ....-.- 11.61 11.66 11.79 11.80 11.74 11.84 
= eaaesn 11.75 11.80 11.95 11.90 11.80 11.90 
Montgomery...} 11.31 11.36 11.43 11.45 11.40 11.50 
ugusta.......| 11.76 11.81 11.93 11.94 11.89 11.99 
Memphis... ~~~ 11.50 11.55 11.75 11.75 11.70 11.80 
Houstom ....... 11.65 11.65 11.70 11.70 11.65 11.75 
Little Rock...-.| 11.41 11.46 11.59 11.65 11.59 11.69 
NT 11.06 11.11 11.23 11.24 11.19 11.29 
Fort Worth... .' 11.06 11.11 11.23 11.24 11.19 11.29 




















Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 


Financial Chronicle 





Jan. 18 1936 


reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















—1935-36—— —— 1934-35——— 

Jan. 17— Since Since 

Shipped— Week Aug.1 Week Aug.1 
EE, hun civinéoeteldndeoc 6,106 110,951 5,650 13 Bs 
Via Mounds, &c.............-- 1,660 45,559 2,200 58,797 
Via Rock Island............... wiles 3 ian eeeinn 
en in nnehinne 180 8,075 164 8,970 
Via Virginia points. ............ 4,464 101,644 3,736 97 ,523 
Via other routes, &c_.........-- 22,336 377,932 39,901 358,993 

Total 1 -“—<“seeeee «= . , : , 

Detua = Sross overland 34.746 644,546 51,651 641,797 
Overl toN. Y., Boston, &c... 996 14,656 539 20,922 
ween interior towns. ......... 5,057 367 7,685 
Inland, &c., from South........ 8,474 134,108 2,234 _ 149,717 
Total to be deducted.......... 9,678 153,821 3,140 178,324 
Leaving total net overland *...25.068 490,725 48.511 463,473 





*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 25,068 bales, against 48,511 bales for 
the week last year, and that for the season to date the 

gate net overland exhibits an increase over a year ago 
of 27,252 bales. 


























1935-36-—— 1934-3 5——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Jan. 17... .-.. 92.756 5,544,037 65,908 3,371,722 
Net overland to Jan. 17.......-. ; 490,725 48,511 463.4 

Southern consumption to Jan. 17.100,000 2,405,000 85,000 2,145,000 

Total marketed .............. 217,824 8,439,762 199,419 5,980,195 
Interior stocks in excess......_.. *25,922 1,186,949 *25,585 672,700 
Excess of Southern mill takings 

over consumption to Jan.1.... ---- 613,955 pees 134,626 
Came into sight during week... - ae .. pebece i 8 

Total in sight Jan. 17.......-.-. ..-. 10,240,666 coma Glare 
North. spinn’s’ takings to Jan.17- 29,118 663,362 26.699 544,167 

* Decrease. : 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1934—Jan. 19............. LR SPR ATE Ne 9,625,943 
oo Eee ee Dl icktdeacebbactiodsee 10,034,182 
Ses Eisichkucunanent PE Gn atecsndastenoaned 11,585,563 


the past week have been as follows: 












































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 11 Jan. 13 Jan. 14 Jan. 15 Jan. 16 Jan. 17 
Jan. (1936)/11.68 ——/11.60 ——/11.61 ——/11.60 Bid./11.50 ——/11.52 
Seareeny 2f—— Tae 
1" pean 11.13-11.14/11.16 ——j11.28 ——/11.27 ——/11.20-11.21/11.32-11.34 
Dp names ——e —— 
a aéece 10.78-10.79|10.80 ——/10.89 ——/10.97 ——/10.87 ——/11.03 —— 
unée..... —— eed 
GE aencnin 10.48 ——/10.47 ——/10.52 ——/10.62 ——/10.544 ——/10.70 —— 
August ...|—— —_—_ 
September |——— —S| —- | ———- — 
October ..|10.08 ——/10.09 ——/10.06 ——/10.14 ——/10.07 ——\10.24 ——— 
November |——— —_—_-_ —-— 
= 10.05 ——/10.06 ——/10.01 ——/10.06 ——/10.02 ——/10.19 —— 
one— 
STE demdiens Steady. Steady. Steady. Steedy. Quiet. Steady. 
Options...| Steady. Steady. Steady. Steady. Steady. Steady. 








Census Report on Cotton Consumed and on Hand, 
&c., in December—Persons interested in this report will 
find it in the department headed “Indications of Business 
Activity” on earlier pages. 


Census Report on Cottonseed Oil Production During 
December—Persons interested in this report will find it in 
the department headed “Indications of Business Activity” 
on earlier pages. 


Argentine Cotton Acreage 1935-36 Officially Esti- 
mated at 909,000 Acres—29% Above 1934-35 Season— 
Cotton acreage in Argentina this season is officially estimated 
at 909,000 acres, compared with 707,000 acres in 1934-35, 
according to a cable received by the Bureau of Agricultural 
Economics, United States Department of Agriculture, from 
Agricultural Attache Paul O. Nyhus in Buenos Aires. The 
increase is about 29%. An announcement issued Jan. 13 


by the Department of Agriculture also said: 


It is anticipated that there may be some difficulty in handling the cr 
on this expanded acreage because of the short labor supply, says Mr. N fa 4 
Growing conditions in the Chcao Territory, the main producing region, 
have been favorable and the crop there is in good condition. lanting 
was completed early in December. Harvesting usually begins late in May. 
o ate ne gotton =o ag Menges od C 934-35) was 295,400 bales 
oO pounds each, according to the official estimate just released. 
1933-34 the crop was 200,000 Tales. J = 
The Argentine government has been encouraging increased attention to 
cotton cultivation for several years, but particularly in the last two or three 
years, says the Bureau. In April of last year a cotton board was set up 
to vow Aya 0 improvements in production, ginning, grading and marketing 
methods. Special attention has been devoted by this board to improve- 
ment of Bg my. ory methods, many demonstration farms having been 
en and = ag ae In 1 pauten. Yr board has engaged e 
to assist in formulating grades. ew official cotton standards 
in effect on Dec. 15 1935. were punces 


25,541,000 Bales of Cotton Produced by World During 
Current Season, According to Estimate of New York 
Cotton Exchange—World production of cotton during the 
current season totals 25,541,000 bales, compared with 22,- 
612,000 last season, an average of 24,767,000 in the past 
five seasons, and a maximum of 27,970,000 in the 1926-27 
season, the New York Cotton Exchange Service announced 
Jan. 13. The estimate for the current season, 25,541,000 
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bales, is a revised estimate, which compares with a previous 
estimate of 25,499,000 bales. Figures for American cotton 
are in running bales and for foreign growths in equivalent 
478-pound bales, and include only cotton for mill use, the 
announcement of the Exchange Service said, continuing: 


Production by the United States, in running bales and including city 
crop, is put at 10,641,000 bales, compared with 9,576,000 last season, an 
average of 13 200,000 in the past five seasons, and a maximum of 18,162,000 
in the 1926-27 season. Total production by foreign countries is estimated 
at 14,900,000 bales, which is the | on record. This compares with 
13,036,000 last season, an a of 11,567,000 in the past five seasons, 
and a previous maximum of 13,173, bales in the 1933-34 season. 

The foreign countries which have shown the largest increases are Brazil, 
Russia, and those that are grouped under the h ng of ‘‘other countries."’ 
All of these countries made new high records this season. The Brazilian 
crop is put at 1,550,000 bales, compared with 1,168,000 last year and 


an average of 670,000 in the past five seasons. The Russian crop is esti- 
mated 000 bales, as against 1,937,000 last season and an average 


at 2,200, es 
of 1,814,000 in the past five seasons. The total production of other 
countries is estimated at 2,500,000 bales, as against 2,146,000 last season 
and an average of 1,703,000 in the past five seasons. 

The Indian crop is much larger than average, and is tentatively esti- 
mated at 5,000,000 bales, as against a previous maximum crop of 4,978,000. 
Production by India last season was 4,120,000 bales, and on an average 
during the five seasons 4,163,000 bales. Production of commercial 
hina is tentatively estimated at 1,900,000 bales this season, 
com with 2,142,000 last season and an average of 1,755,000 in the 
past five seasons. Production b Egypt is about 1,750,000 bales this 
season, com with 1,523,000 last season and an average of 1,461, 
in the past five seasons. | 

Although world production this season is much larger than last season 
= prospects apparently are that it will not equal world consumption 

uring this season. During lat season the world used 25,428,000 es 
of all growths of cotton, and during the current season to date the con- 
sumption rate has run higher than last season. During the first four months 
= season, world consumption was at an annual rate of about 26,000,000 


es. 

Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that the reports of the interior 
of the cotton belt are beginning to show very clearly that 
the growers will increase their acreage this spring, if they 
can find a way of getting around government restrictions. 
The weather of late has been such as to permit labor getting 
into the fields. 





Thermometer 





Rain Rainfall 


Texas—Galveston... ...-.-- lday 0O.6lin. high69 low 53 mean 6l 
eer dry igh 70 low32 mean 5l 
iin. dhkeeacenendtxe dry high 82 low 38 mean 60 
Dh aam saebnened y high 76 low 32 mean 54 
P<. cnescbeced lday 0.02in igh 82 low 54 mean 68 
Corpus Christi. ........ lday 0O.0lin. high 76 low 50 mean 63 
damian einnintad dry high 72 low 40 mean 56 
Dt tik cass déusadons dry high 82 low 42 mean 62 
it i ditcbeeadedoos a | high 68 low 30 mean 49 
EGS 1 day .02in. high 80 low 50 mean 65 
Dt .< scenecseee Vv high 76 low 42 mean 59 
San Antonio........-.-- lday 0.02in. high84 low 50 mean 67 

Oklahoma—Oklahoma City- - y high 66 low 24 mean 45 

Arkansas—Little Rock-----.- lday 0.14in. high70 low 36 mean 53 

Louisiana—New Orleans...-lday 1.10in. high 74 low 50 mean 62 
DE... d nemootene y high 76 low 37 mean 57 

oe eee SFgiaipe lday 0.40in. high74 low34 mean 54 

I dies oy” wienerdetpartl lday 0.02in. high76 low 44 mean 60 
Alabama—Mobile..... --.-- days O.8lin. high 70 low 44 mean 60 
nn mcionwnd 3 days 0.65in. high 70 low 38 mean 54 
Montgomery .-_-.-.-.-..-.-- lday 0.36in. high72 low 42 mean 57 

Florida—Jacksonville- —.~--- 2days 0.24in. hizh72 low 48 mean 60 
AS, tach Mins eithineait dry high 82 low 64 mean 73 
ak, ein dneds: tee manith 3 days 0.76in. high 70 low 56 mean 63 

i aeRO ES: 3 days 1.32in. high76 low 56 mean 66 
Georgia—Savannah .....-.-.- lday 1.03in. high72 low 42 mean 57 
NR aE Se days 0.60in. high66 low30 mean 48 
Bde amsamawddee 2days 0.30in. high68 low 32 mean 50 

) SESS Se 3 days 0.34in. high low 32 mean 50 

South Carolina—Charleston 3 days 0.59in. high66 low43 mean 55 

North Carolina—Asheville ..2 days 0.36in. high low 24 mean 44 
Sn nin ociesen cnanengatninaiinlls 2days 0O.80in. high62 low 34 mean 48 
Ww a eee days 0.16in. high low 38 mean 5l 

Tennessee—Memphis- . .-. ~~. lday 0O.2lin. high68 low39 mean 50 
Chattanooga.........-- 0.78in. high66 low32 mean 49 
ESSE 2days 0O.14in. high low 30 mean 48 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
Jan.171936 Jan. 18 1935 
Feet Feet 


New Orleans........ Above zero of gauge. 2.4 3.2 
ES io. on 6 nesines & Above zero of gauge. 24.3 13.5 
PN it. «a msinn et Above zero of gauge. 14.8 12.3 
Shreveport. .«<<ccces Above zero of gauge. 6.1 9.1 
VER censecocs Above zero of gauge. 19.3 14.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




















pA | Receipts at Ports Stocks at Interior Towns Receipts from Plantations 
nded 
1935 1934 ; 1933 1935 | 1934 , 1933 1935 1934 | 1933 
pal | | | | 
ge TE SSIES on al 1,990,723 1,640,092 1,644, 128 593,294 337,159 531,616 
18. .'372,945 208, 963 376,859 2,132,345 1,735,609 1,785,278 514,566/300,444 504,550 
mM. . 405, 164 232,059 O08 OSS. 5S, TEE 1,829, “ae 1,910 493,570 $25,648 445,096 
ovV.> 
1.. 372,149 201,932 313,111 2,253,1001 223, 1,98 404,498 254,957/417,938 
.. 363,686 148,501 275,658 2,287,554 1 254 2,08 ,140 ,532 370,160 
15... 330,485 134,427 257,126 2,316,783 1 293 2,15 »714/175,466 327,258 
22... 271,993 133,525 285,757 2,321,538 1 174 748' 153,406 250,572 
29. .' 222,432 119,755 266 ,062 2,350,425 1 98,290 251,319 pecs nieee 
- 
6. 258,950 104,014 218,332 2,358,279 1 90,602 227,181 
13... 177,455 109,945 177,899 2,369,180 1 83,604 174,177 
20.. 188,143 105,029 165,800 2,371,801 1 85,980 158,286 





1934 1935 


| 
1935 1936 | 


| 1936 1934 | 1936 | 1935 | 1934 


3..| 99,705} 62,371 101,016 2,361,505 1,883,029 2,181,268, 78,953, 34,262) 93,539 

10_-| 98,804 55,462 105,070 2,337,209 1,851,022 2,152,086, 74,503) 23,455 75,888 

17_-| 92,756 65,908 103,831 2,311,287 1,825,437 2,122,362) 66,834) 40,323] 74,103 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,703,806 bales; 
in 1934-35 were 4,037,649 bales and in 1933-34 were 6,548 ,297 
bales. (2) That, although the receipts at the outports the 
past week were 92,756 bales, the actual movement from 
plantations was 66,834 bales, stock at interior towns 
having decreased 25,922 bales during the week. 


Jan.— 


LS) 
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_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


















































Cotton Takings, 1935-36 1934-35 
eek and Season —~ 
Week Season Week Season 
Visible supply Jan. 10....-.-. 7,804,755 wis aeeihal 7,788,021 ee 
Visible supply Aug. l....--| —...-. 4,295,259 -... «| 6,879,719 
American in sight to Jan. 17... 191 ,902/10,240,666 173,834| 6,787,521 
Bombay receipts to Jan. 16... iC 840,000 101,000} 764,000 
Other India ship’ts to Jan. 16. .C 303 ,000 18,000} 293,000 
Alexandria receipts to Jan. 15 10, 1,251,600 21,000 998,200 
Other supply to Jan. 15 *b_.-. Ds 229 ,000 12,000 ,000 
Total SE .cttiiitawcbnsee 8,110,657/17,159,525| 8,113,855|16,002,440 
Visible supply Jan. 17.....-.- 7,712,240) 7,712,240) 7,694,816) 7,694,816 
Total takings to Jan. 17.a. -| 398,417] 9,447,285} 419,039] 8,307,624 
Of which American... -.. 299,417) 6,884,685) 257 833) 5, ,424 
Of which other. .......... 99,000! 2,562,600 162,000! 2,557,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,405,000 bales in 1935-36 and 2,145,000 bales in 1934-35 


—takings not being available—and the te amount taken by Northern 
and foreign ees, 7,042,285 bales in 1935-36 and 6,162, bales in 
ae $7 of A. ich 4,479,685 bales and 3,604,800 bales American. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
_ for the week and for the season from Aug. 1 as cabled, 

or three years, have been as follows: 












































ing 1935-36 1934-35 1933-34 
an. 
Receipts— Since Since Since 
Week | Aug.1 | Week | Aug. 1 | Week | Aug. 1 
ET LE eee 81,000! 840,000!101,000| 764,000! 77,000! 643,000 
| 
E | For the Week | Since Aug. 1 
ports 
From— | Great | Conti- |Jap’n& Great Conti- Japan & 
Britain ment China | Total | Britain | ment China Total 
Bombay—_ Th al EM ERC KO Rect 
1935-36..| _-.--| 8,000, 32,000 40,000, 21,000, 126,000, 371,000 518,000 
1934-35.-) 3,000 17,000, 20,000, 40,000, 18,000, 138,000 486,000, 642,000 
oe 38 ,000; 1,000 — ane aes 110,000, 301,000 
me 
1935-36..| 1,000 14,000, ...-| 15,000, 113,000, 190,000 ___.-- 303,000 
1934-35_-| 6,000} 12,000, ----| 18,000 65,000, 228,000, _____- 293,000 
1933-34__) 27,000, 9,000, ----| 36,000, 94,000, 187,000, _-2--- 281,000 
Total all— | | | | 
1935-36..| 1,000, 22,000, 32,000' 55,000, 134,000] 316,000, 371,000, 821,000 
1934~35--| 9,000| 29,000] 20,000} 58,000, _ 83,000, 366,000| 486,000, 935,000 
1933-34__| 27,000! 10,000! 1.000 38,000 119.000' 353.000 110,000 582.000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
20,000 bales. Exports from all India ports record a decrease 
of 3,000 bales during the week, and since Aug. 1 show a 
decrease of 114,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 



































Alezandria, Egypt, 1935-36 1934-35 1933-34 
Jan. 15 
Receipts (cantars)— 
This A eee eee Le 50,000 105,000 200 ,000 
Eh aay ee 6,301,714 4,991,937 5,729,872 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1\|| Week |Aug. 1|| Week |Aug. 1 
To Liv ee eee 7,000/129,217|| 7,000] 80,563;|11,000/174,443 
To Ma ester, &c...... ----| 84,058]; ....| 70,573 _. -| 97,104 
To Continent and India--_|12,000/379,013)/17,000/361 ,095)|/25,000/310,477 
So. ecmmeupennl ~---} 18,951!; ----| 17,021)]} 1,000) 35,566 
Total exports...._---- 19,000'611 ,239''24,000'529,252!'37,000'617,590 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Jan. 15 were 
50.000 cantars and the foreign shipments 19,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for cloth is improving. We give 
prices to-day below and leave those for previous weeks of 
this and last year for comparison. 





























1935 1934 
844 Lbs. Shirt- , Cotton 844 Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middi'g| 32s Cop | ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
» d. s. d. s. d. d d. s. d. s.d.j d 
ct.— 
11....}10 @11%|95 @97 6.50 104% @11%| 90 @92 6 88 
18....110 @11%| 95 @97 6.40 |104%@11%' 91 @93 6.97 
anne 10 @11%' 96 @100 6.47 |104%@11%| 91 @93 6.92 
ov.— 
1....110 @11%| 96 @100 6.45 110 @11%4'91 @93 6.79 
..-.110 @11%/)100 @102 6.47 110 @114%| 92 @94 6.81 
15..../104%@11%/10 0 @10 2 6.77 |10K%@11%!| 92 @94 6.88 
22..../10%@12 {10 1 @10 2 6.77 |104%@11%'| 94 @96 6.91 
RR plete 10%@12 |103 @10 5 6.59 1104 @11%|' 94 @96 6.96 
ec .— 
6....110K4%@12 |103 @10 5 6.67 |104%@11K%|94 @96 7.02 
13....|10%@11%|102 @104 6.50 |10K%@11%| 94 @96 7.08 
.---/10M%@11%)100 @102 6.38 10K @11%| 94 @96 7.15 
27....|104%@11%)10 0 @10 2 6.41 |10K%@11%| 94 @96 | 7.20 
P 19/36 19/35 
an.— 
3..../104% @11%| 96 @19 0 6.44 110% @11%|94 @96 .23 
10..../10 @11%4\|95 @d7 6.07 110% @11%| 94 @96 7.18 
17....' 94@11L%' 94 @9 6 6.13 '10%@11%' 94 @96 15 











Shipping News—Shipments in detail: si 

es 

GALVESTON—To Ghent—Jan. 9—Oakwood, 782..........-.--- 782 

To Antwerp—Jan. 9—Oakw S Rie erry 134 

To Copenhagen—Jan. 9—Braheholm, 486...........-...---- 486 

To Dunkirk—Jan. 9—Braheholm, 1,194; Oakwood, 188-.-.... 1,382 

To Havre—Jan. 9—Oakwood, 3,733.....-.-...-.-.----------- 3,733 

To Rotterdam—Jan. 9—Oakwood, 544.........-.......----- 544 

To Venice—Jan. lt Ont csaestecnenbmeaoshages 451 

To Trieste—Jan. ES a 6. id ke ieee eeeeene 364 

To Gdynia—Jan. 9—Brabeholm, 1,530..........--...--..--- 1,530 

To Barcelona—Jan. 9—Quistconck, 1,599................-- 1,599 

To Gothenburg—Jan. 9—Braheholm, 865. ..-.....-.....----- 865 
HOUSTON—To Japan—Jan. 15—Myrtle Bank, 17,326..-Jan. 13 

OD 23,191 

To Copenhagen—Jan. 15—Svanhild, 750...........-.......- 750 

To Bremen—Jan. 15—American Press, 4,044...........-.--- 4,044 

To Hamburg—Jan. 15—American Press, 359........-.-.--.- 359 


To Gdynia—Jan. 15—Svanhild, 12; American Press, 351-.-..-.- 363 


To Trieste—Jan. 11—Quistconck, 336..............------..- 336 
To Venice—Jan. 11—Quistconck, 299_..............------.- 299 
To Barcelona—Jan. 11—Quistconck, 2,843-.........---.--.--- 2,843 
To Liverpool—Jan. Li—-Berpelycus, Tn pean hen eeeee ,850 
NEW ORLEAN S—To Gdynia—Jan. 14—Toledo, 1,008_....-.-..-- 1,008 
To Bremen—Jan. 13—Frankfurt, 4,665...............-..--- 4,665 
To Gothenburg—Jan. 14—Toledo, 1,150.........--..-----.- 5 


To Hamburg—Jan. 13—Frankfurt, 371...----.-..--.------- 
To Stockholm—Jan. 14—Toledo, 2 
To Genoa—Jan. 10—Ogontz, 2,089-..Jan. 9—Ada O, 984---- 
To Barcelona—Jan. 10—Ogontz, 2,070...Jan. 13——-Mar Canta- 


rico, 500 
To Japan—Jan. 10—Montevodes Maru, 3,153-.-.-..---------- 3,153 


To Liverpool—VJan. 0 Hargelycus, Dt, cadktibébmidpband 22,153 
To Rotterdam—Jan. 10—Jobshaven, 100........----------- 100 
CHA RLESTON—To Bremen—Jan. 6—Kohestan, 3,685-...---..-- 3,685 
To Liverpool—Jan. 16—Sundance, 547..........----------- 547 
To Hamburg—Jan. 16—Sundance, 439._.........-.------.--- 439 
To Manchester—Jan. 16—Sundance, 492._...........------- 492 
JACKSON VILLE—To Manchester—Jan. 11—Sundance, 33----.- 33 
To Liverpool—Jan. 11—Sundance, 76..........-..---------- 76 
To Bremen—Jan. 11—Kohistan, 453__.......-.........----- 453 
MOBILE—To Liverpool—Dec. 19—Dakarian, 1,174...Dec. 23— 
Patrician, 1,045...Dec. 27—Davisian, 1,403.....-.-.---- 3,622 
To Manchester—Dec. 19—Dakarian, 1,398...Dec. 27—Da- 
I rece a ae os padeeeuunne 2,543 
To Antwerp—Dec. 31—Kenowis, 448._............-------. 448 
To Ghent—Dec. 31—Kenowis, 243.___._..........----.---.- 243 
To Havre—Dec. 31—Maiden Creek, 1,967._.......-------- 1,967 
To a 27—Idarwald, 557...Dec. 31—Kenowis, — 
To Rotterdam—Dec. 31—Maiden Creek, 377.........-.----- 377 
SS RR NS |) 26 OEE 1,682 
To Gdynia—Dec. 27—Idarwald, 550...Jan. 3—Ivar, 340-.--- 890 





BO Ware =-FOR. B="1VEP, 1c cccccwccecccccccccapessso 100 
CORPUS CHRISTI—To Liverpool—Jan. 13—-Tample Pier, 1,552. 1,552 
pee To Manchester—Jan. 13—Tample Pier, 254...........-..-.-- 254 
SAVANNAH—To Liverpool—Jan. 15—Sundance, 920.......---- 920 

To Manchester—Jan. 15—Sundance, 1,873....-..----------- 1,873 
LOS ANGELES—To Liverpool—Jan. 13—Pacific Grove, 904; Vic- 

2 2.) Ci coe bea tioiind theese es  eheahianibe 1,004 

To rt an—Jan. 13—President Garfield, 1,865; Kwinto Maru, 9 268 

2 Dee, Dea, BD... nconsbanseosgeeoecegeteee 300 
PENSACOLA, &c.—To Liverpool—Jan. 14—City of Alma, 34-.-.-- 34 
™ To Manchester—Jan. 14—City of Alma, 1,444..-..-.-.------ 1,444 
TEXAS CITY—To Gdynia—Jan. 14—Tampa, 129_---..-------- 129 
LAKE CHARLES—To Liverpool—Jan. 9— West Queechee, 169--- 169 
.. To Manchester—Jan. 9—West Queechee, 160.-...-..-.---.---. 160 
mee TO Ghent—Jan. 12—Chester Valley, 148.........---.--.---.-- 148 
To Havre—Jan. 12—Chester Valley, 254............------- 254 

To Rotterdam—Jan. 12—Chester Valley, 50.....-.-...------ 50 

To Dunkirk—Jan. 12—Chester Valley, 67..--.-------------- 67 

114,127 


FP’ Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Siand- High Stand- 
Denstiy ard Denstiy ard Density ara 
Liverpool .30c. .45ce. Trieste .50ce. .65c,. {Piraeus .85c. 1.00 
Manchester .30c. .45ce. Fiume .30¢. .45c. j|Salonica .85c. 1.00 
Antwerp .30c. .45ce. Barcelona . * Venice .50c. .65c. 
avre 27c. .42¢. Japan * * Copenhag’n.42c. .57¢. 
Rotterdam .30c. .45ce. Shanghai * * Naples .40¢. .55e. 
oa .45e, .60c. Bombay z .50c. .65c. j|Leghorn .40¢c. 55¢e 
Oslo .46e. .61c. Bremen .30¢. .45e. |Gothenb’g .42c 57¢ 
Stockholm .42c. 57c. Hamburg .32¢c._ .47c. 
*Rate is open. z Only‘small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


Dec. 27 Jan. 3 Jan.10 #£4Jan. 17. 

Sa ae — 32,000 54, 70,000 55,000 
iil i elie a AREF TE 8 583, 616,000 632,000 622,000 
Of which American... .  .-.-.-. 304,000 317,000 331,000 328,000 
en a ot on eneeneee 48,000 42.000 49,000 34,000 
Of which American.......-..-.. 1,000 3,000 ,000 ,000 
anna nameathee 237,000 174,000 194,000 211,000 
Of which American.........-.- 6,000 112,000 95,000 100,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair A fair A fair 
- 12:15 Quiet. business | Moderate | business | business Quiet. 
‘P.M. doing. demand. doing. doing. 
pes 
Mid.Upl’ds 6.09d. 6.04d. 6.11d. 6.15d. 6.15d. 6.13d. 
Pr « 

Futures. Steady, | Quiet but | Steady, | Quiet but | Quiet but |Qu’t, unch. 
Market 9 to 11 pts.istdy., 3 toj8 to 9 pts.istdy., 1 tojstdy., 2 ptsito 2 pots. 
opened advance. | 5 pts. dec.| advance. | 3 pts. adv. ua. to 1 pt; decline. 

‘ advance. 
Market, Steady, Quiet but | Steady, Steady, Quiet, {Quiet but 

4 9 to 13 pts.istdy., 6 to|6 to 7 pts.j1 to 7 pts./3 to 6 pts./st’y; 1 to 2 

P.M. advance. '7 pts. dec.' advance. | advance. decline. pts. adv. 

Prices of futures at Liverpool for each day are given below: 
Jan. il Sat. Mon, Tues. Wed. Thurs. Fri. 

r to 

’ Jan. 17 Close} Noon; Close| Noon) Close| Noon, Close} Noon, Close] Noon! Close 
» New Contract d. d. d. d. d. d. d. d. d. d. d. 
January (1936)..| 5.91} 5.84) 5.85) 5.91) 5.92) 5.95) 5.98) 5.95 5.92 5.93) 5.93 
a 5.89] 5.82) 5.82) 5.88) 5.89] 5.92) 5.96) 5.92! 5.90] 5.91) 5.91 
Ee OT 5.841 5.77) 5.77) 5.83) 5.83) 5.85) 5.89) 5.85) 5.84] 5.84] 5.85 
iP LES I 5.78) 5.71| 5.71) 5.73) 5.77) 5.78) 5.81] 5.78] 5.76] 5.76) 5.77 
October. .....-- 5.55) 5.48! 5.48] 5.55) 5.54] 5.54) 5.58) 5.55) 5.55) 5.54) 5.57 

ecember . ...-.- Ben seh Dan cel Olen cal Ged 66 5.52) .. --| 5.64 
January (1937)..| 5.52}. ..| 5.45)/.. -.| 5.51/.. -./ 5.64).. ..| 5.51]... -.| 5.53 
I ie ia a Peas. 8 Pin. onl Dies ont Eine eat Boe 
OS a 5.601... --| 5.481... --| §.40).. ..| 5.53)... .-| 5.40)... .-| 8.61 
RR as Be | 5.491... ..| 5.42]... -.| 5.49]... -.| 5.51]... -.| 5.48]... -.]| 5.50 
9 eres eo. 8 Bee | Bice ool Gillon ool Paice oc BE 
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BREADSTUFFS 
Friday Night, Jan. 17 1936 


Wheat—On the 11th inst. prices closed 4 to % cents down 
which was about the day’s low level. The firmness of Liver- 
pool caused an early advance on the Chicago Board, but this 
was subsequently wiped out as a result of scattered selling 
on the part of traders not disposed to be committed over 
the week end. This will very likely be the attitude of traders 
until some of many uncertainties are cleared up. On the 13th 


inst. prices clo 34 to 4 cents lower. Liverpool markets 
were better than expected, but this had no bullish effect on 


prices here; neither did the Supreme Court decision in favor 
of the rice millers have any appreciable effect, the market 
displaying an easing tendency during most of the session. 
News from abroad was more or less routine. On the 14th 
inst. prices closed unchanged to 4-cent higher. There was 
nothing in the news or trading of real interest, outside of the 
fact that the new crop months were relatively stronger than 
May, this cutting down the spread between May and July 
to 11 cents against 13% cents a short while ago. ‘The ab- 
sence of news from Washington concerning a substitute for 
the Agricultural Adjustment Act, and the failure of a brisk 
flour business to develop, are not helping bullish sentiment 
much. On the 15th inst. prices closed 4g to 34 cents lower. 
Trading was unusually light during the greater part of the 
day. Up to the closing hours prices held fairly firm, influ- 
enced largely by the unexpected strength of Liverpool. 
However, there was no disposition on the part of traders to 
take the buying side. In the closing hour on a moderate 
amount of offerings prices eased and lost the earlier gains. 
The great uncertainty over crop control and future action of 
the government along these lines, are undoubtedly having a 
restraining influence in the grain as well as other commodity 
markets. Domestic crop reports continue encouraging. 

On the 16th inst. prices closed with net gains of % to %c. 
Trading very light, with prices limited to a narrow range. 
This quiet listless state of trade is due to a number of in- 
fluences. The fear of inflation; the more or less depress- 
ing news coming out of Washington, and the question of how 
the government is going to cope with the new situation 
resulting from the Agricultural Adjustment Act demise. 
The flour situation is also having a disconcerting effect, 
in that the long anticipated vigorous demand has failed to 
materialize. To-day prices closed 4c. off to %c. up. May 
contract rose to $1.005. The feature of the news to-day 
was the report that Canada had disposed of approximately 
3,000,000 bushels of wheat for export, and this served as 
quite a stimulus to the markets in the early trading. An 
improved tone both at Winnipeg and Minneapolis was noted. 
Open interest in Chicago was 109,214,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


























Sat. Mon. Tues. Wed. Thurs. Fri. 
EIS A 2, PI Ey 118% 117 116% 116% 117% 117% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Tues. Wed. Thurs. Fri. 
ad id, aches es altitheneatiiasietiiiineen ahi tie ttiin 100% 100% 100 99 % 10 38 100 
EE SE Peay Pen oe eae 88% 88% 89% Bo 88% 88 
I 873% 873% 873% 87% 87% 87 

Season's High and When Ma | "s Low and When Made 
September ..__102 Apr. 16 1934!September ._.... 78% July 61935 
Olen: 97 July 31 1935 December.__.. 81 July 61935 
ells uneketrecie 98% Aug. 11935 May -.......-.. 88% Aug. 19 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
| EAE le OR Ok SE 37 -- - 87% 87% 87% 87% 87% 88% 
EPS PR GER PE 88 88 88 87 7% 88% 89 
| EL A pL GE ee TPC ee E RT RAS He 87% 87% 87% 86% 87% 88 


Corn—On the 11th inst. prices closed 1% to % cents lower. 
which apparently was in sympathy with the lower trend of 
wheat. Another factor that played its part was the decline 
of 14 to 1 cent in the premiums paid for the spot grain. The 
quality of spot grain arrivals is said to be low, yet it seems to 
be taken readily by consumers at the lower prices. On the 
13th inst. prices closed 4 to % cents lower. Receipts of 
corn at terminal markets were reported large, with spot corn 
prices unchanged to 1 cent lower. This influenced selling 
of futures, and though pressure was comparatively moderate, 
prices eased off. Stocks of corn at principal market terminals 
were reduced 938,000 bushels last week to a total of 6,235,000 
bushels, compared with 38,033,000 bushels a year ago. All 
points reporting showed a decrease in stocks from the week 
previous, excepting Wichita, where stocks remained un- 
changed. On the 14th inst. prices closed unchanged to 
yup. Outside of some light buying by commission houses, 
trading was quiet. Spots were steady and up %-cent. 
On the 15th inst. prices closed unchanged to 14-cent lower. 
Trading was extremely light. There was very little incentive 
for traders to take a position on either side, and the market 
for this grain is more or less in the doldrums. 

On the 16th inst. prices closed virtually unchanged. The 
market in this grain appeared to be at a dead standstill. It 
would seem that all commodity markets are being afflicted 
by the same depressing influences in the form of govern- 
ment action and legislative policies, especially as concerns 
the crops. To-day prices closed % to %4c. up. There was 
nothing special in the news to account for the firmness out- 
side of the better tone of wheat. The news from Washing- 


ton was somewhat better, a more confident feeling prevail- 
ing that the government will find an effective substitute for 
the Agricultural Adjustment Act. 


bushels. 
DAILY CLOSING PRIOES OF CORN IN NEW YORK 


Tk Me & wed od amodusebboewa 


Open interest, 22,470,000 


: on. Tues. Wed. Thurs. Fri. 
83% & 83 83 83% 83% 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
. Mon. Tues. Wed hurs. Fri. 
ried A dschia hts cilithfinph-tp Gils dcipapihain neil 61h. 00 5 60 68s 80 80 
Saeke oo OE oe ee ae ee 
Season's High and "s Low and When Made 
September .... % . : 1935 | September .... 67 Mar. 25 1935 
a aa gS June 6 1935 nanee Un June 1 1935 
BET Vécid>binimenns 68% July 29 1935! May ......... 56 Aug. 13 1935 
Oats—On the 11th inst. prices ag! water ¥g to 4-cent lower, 
with trading very light and largely confin ined to evening up 


over the week-end. On the 13th inst. prices closed un- 
changed to 1 cent off. The market was quiet and without 
feature. On the 14th inst. prices closed 4% lower to un- 
changed. Little or no trading reported. On the 15th inst. 
prices closed unchanged to 14-cent lower. Trading inactive, 
with nothing in the news of interest. 

On the 16th inst. prices closed practically unchanged, with 
the market very inactive. To-day prices closed unchanged 
to %e. higher. This market was devoid of any special 
feature, with trading quiet. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


t. Mon. Tues. ed. Thurs. Fri. 
ees B We tibdas  di'ai a!) Seed 42% 42% 42% 42% 42% 42% 
DAILY CLOSING PRICES OF OATS =O tvaas i! CHICAGO 
Sat. on. ed. 7ore. pag 
i tan@eeawetecnabeséaoatoant 284% 3 
GET «o wquccencceccssocoessecoase 27 hs ae 27 zr 
| eee re ths, 26% 36 26 Dg 
Season's High and Made Season's and When Mi 
Sep ber .... 44 Jan. 7 1935|September .... cong = 13 $1035 
eaibaues 35 June 4 1935| December..... 33 13 igee 
ET msndende 37 Aug. 1 1935! May .......-- 1935 





DAILY CLOSING PRICES OF par ghas F FUTURES IN wAne, 17 18 


t on. Tues. Wed. Thurs. Fri, 

SE, i cbGivevinenkdbebabin” « 32 32% 32% 32% 32% 32 
Fe chidniindth bewniniha. ta - 32% 32% 32% 32% 32% 32 
Rye—On the lith inst. prices closed 14 lower. The mar- 


ket was inactive. On the 13th inst. prices closed 4 to %4- 
cent lower, which apparently was in sympathy with the heavi- 
ness in other grains. The market was weap ments ptr quiet 
and newsroutine. On the 14th inst. prices closed unchanged 
to % higher. Market very inactive. On the 15th inst. 
pri — closed with a gain of %-cent for the day. Trading 

4 

On the 16th inst. prices closed unchanged to 4c. lower. 
Little or no trading, and practically nothing of interest in 





the news. To-day prices closed 4c. up, apparently in 
sympathy with the firmness of other grains. Trading very 
light. 
DAILY CLOSING PRICES OF} RYE FUTURES aN CHICAGO. 
i. 1, co matsindendiedaiiioaaaaie Bais mt “SB "o4 Be 
Retin part sp Dabo OAD BYE 4 a ‘ Li 
SE. oti cnc'cicinniieeneieesaetnne 34% 53 53% 54 
Season's High and Made Season’s Low and When M 
September .... 7 Jan. 5 1935|September .... 45 fa 13 3 1935 
naidedinh June 3 1935 secos G&S June 13 1935 
ST ttnne Aug. 1 1935|May ......---. Aug. 19 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN y WINNIPEG. 
urs ° 
DD. 6. oui: xthenmeichaaniaaemnnll 44% 45% 45 
ee ai 4s “is "i 4ei6 4654 


DAILY CLOSING PRICES OF BARLEY a Rl IN CHICAGO 
Sat. Wed. Thurs. Fri. 
43% 43 M6 “Ss 4% 43% 43% 43% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat on. Tues. Wed. Thurs. Fri. 
TOTO ci aati setae ean isdnteialendone 37 37 37% 37% 37 38 
GE nidicimantuntetentitiniaminnn qinnnibe 37 37 38 37% 38 38% 
Closing quotations were as follows: 
GRAIN 
hed, ork— Oats, New York— 
No. a ar domestic...117%| No. 2 white......._...___- 
Manitoba No. 1, f.o.b. N.Y. 97 Bante _ Fon, bond I. » ao 2 
ley, New York— 
Corn, New York— 47% lbs. malting.......... 5434 
No. 2 yellow, all rail......-.- 83% (RE 54-84 
FLOUR 
Spring pates.,h tein $7.00@7.30)| Rye flour patents.__:._ $4.00 4.30 
NS} ~~ baw <> gahactgamgad 6.65@7.95|8 i. bbl N Nos. 1-37 mee 
Cheara, firet epribe...... 6.00@6.30| Oats, good......-..... 
Soft winter ts.... 4.90@5.20/| Corn flour............. 2.05 
Hard winter straights... 6.20@6.50/ Barley 
Hard winter patents.... 6.40@6.70| OCoarse............-- 2.85 
Hard winter clears. ..-.-. 5.50@5.89! Fancy pearl,Nos.2,4&7 4.00@4.75 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 









































: : 
Receipts at— | Flour | Wheat Corn | Oats | Rye Barley 
bdis.1961bs. bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs.|bush.561bs. bush.48lbs. 
cago .-...- 0,000} 1,063,000 244,000 27,000) 278,000 
Minneapolis..|  .....- 000 334,000 172,000 657,000 
Duluth......; -.--.-| 42,000) -.....- | 46,000 ,000 103,000 
Milwaukee...| 17,000 110,000 16,000, 12,000 484,000 
i scwok «| alee 40,000 ,000 ee eat 
DE scimnel .. enone 10,000 20,000 14,000 38,000 
Indianapolis..; -...-.- 279,000 ,000 fe a 
St. Louis....| 96,000, 218,000, 230,000 000 36,000 
Peoria......- 34,000, 273,000 ,000/ 72,000 63,000 
Kansas City .. 1,000, 307,000 eee ee eee 
GE decal  wewes 403,000 CD 2 see a ee 
ak) > winehia 54,000 FR ereecaney Ba are cca 
TR cescedl . secnse RRR ks em ARE Ep rate se 
et O66,  eneace 1,000 82,000 11,000 2,000 14,000 
SR ciowdk * saute 256,000, 508,000 191,000, 22,000 ‘000 
Total wk. 1936, 290,000; 2,991,000) 3,548,000 1,427,000} 413,000) 1,726,000 
Same wk. 1935| 332,000, 1,193,000, 1,805,000 = 522,000; 153,000, 710,000 
Same wk. 1934} 337,000} 1,620,000) 2,980,000 928,000 93, 000) 1,444,000 
Aug. 1— | | 
a .. 8,703,000 242,628,000) 74,023,000 88,832,000)14,222, salles 146,000 
A i ame 8,433,000 140,984,000 118,384,000, 30,844,000) 8,945,000 41,198,000 
fps 8'035,000 139,328,000 112,032,000 43,879,000! 7,555,000 29,682,000 





- Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 11 1936, follow: 
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Receipts ai— | Flour | Wheat | Corn Oats Rye | Barley 
bdis.1961bs. bush. 60 Lbs. bush. 56 lbs. bush. 32 Lbs .\bush.561ds. bush.48ibds. 
New York...| 119,000, 327,000 7,000, 4,000 > epee st 
Philadelphia. - 000 000 21,000 BR ate ee See peeti 
Baltimore...-| 13,000 2,000, 13,000 4,000| 44,000 1,000 
New Orleans ,000 eenhen! 19,000 OF) a 
Galveston....) ...... an  ‘eesteel”  esadeal”. debdaal” Géiene 
St.John, West, 9,000, 240,000 —...-.| EE |. cebial 8,000 
se te 12,000, 50,000 2,000 4,000 San °:  guatigiiiee 
is Maal ©” demas 239,000, _..--- rs snes Pat 
aah 14,000 EEE: < wccece]  'sccctal * webane | ewnden 
Total wk.1936} 217,000, _ 927,000/ 62,000 +——_50,000/ 47,000, ~—_—9,000 
Since Jan.1'36} 479,000, 1,682,000, 111,000, 135,000} 66,000, _—‘11,000 
Week 1935.| 229,000] 392,000, 163,000 86,000, _9,000| ~—19,000 
SinceJan.1°35 439,000 594.000, 309,000 263.000' 205,000! 44,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 11 1936, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Barreis | Bushels | Bushels | Bushels 
Bee Wemecti cutee Tenn neasow [veel  enbeadl Gasoedl. ssemet 
BE sbvaduaemeen = a Te eee 
0 Soa I? ee a ie i aes 
Philadelphia... .... ER REE EL es CCR AS BI RR Rie 
Baltimore. ........- SST aauces] ecdeseel coscecel] . soacen |  peones 
New Orleans. ...... EE ee ode RFR SR RAR Glee eR te 
Sh SSS SENS D> wate [60 . advnes catikieiait “qnandniiines 
St. John, West..... SE. wééandycbes ,000 De. «teen 8,000 
ere DE “spainel senha“ saknael . niin: Seabee 
Total week 1936..} 1,976,000); -...-. 26,770 deci ted, 8,000 
Same week 1935-.-.- 18,000 2,000 54,735 ig Pelle Bee: 18,000 





The destination of these exports for the week and since 
July 1 1935 is as below: 



































Flour Wheat | Corn 
Exports for Week 
and Since Week , Since Week Since Week Since 
July 1 to— Jan. 11; July 1 Jan. 11 July 1 Jan. 11 July 1 
1936 | 1935 1936 1935 1936 1935 
Barrels| Barrels | Bushels hels | Bushels | Bushels 
United Kingdom-} 15,175) 1,428,388 80,000} 29,022,000} ......] --...-. 
Continent... -... 2,595| 278,613] 1,494,000] 20,232,000] _._--- 43,000 
So. & Cent. Amer_| 1,000} 45,000 St: PERL wklleeeh- cumin 
West Indies... _.- ee GE. Acasa ghee ean 2,000 
Brit. No. Am. Col. oucn [a easstet sae édecueh © aembe 
Other countries... wings ok) ee GT. esaasel.  denceu 
Total 1936....- 26,770] 1,953,766] 1,976,000] 49,657,000] ----- 45,000 
Total 1935......- 54.735! 2,083,993! (518,000! 47,399,000! — 2,000 8.000 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ended Jan. 10, and since July 1 1935 and July 2 1934, are 
shown in the following: 





























| Wheat Corn 
Week Since Since Week | Since Since 
Exports— | Jan. 10 July 1 July 2 Jan.10 +  Julyl July 2 
1936 1935 1934 1936 | 1935 1934 
Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 3,722,000, 83,214,000’ 95,851,000, ______ 1,000; 16,000 
Black Sea.- 1,208,000| 32,114,000, 4'296,000, 43.000 -5,303°000 12,383°000 
Argentina.--| 1,076,000 52,532,000, 96,055, 000 7,081,000 168, 860,000 122,090,000 
Australia -..| 2,226 ,000 48 056,000 EME | ekecucl -cnuuael’ > “lbenes 
wets Beauv SRM cule cael <a eee 
Oth. countr’s 832,000, 18 888,000} 22,856,000, 1,206,000, 29,937,000, 24,417,000 
Total.._.- 9,064,000 235,060,000 274,453,000: 8,280,000 204,101,000 158,906,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake Ae 
seaboard ports Saturday, Jan. 11, were as follows: 


GRAIN STOCKS 


Ww. Corn Oats Rye Barley 
aioe States— Bushels Bushels Bushels Bushels Busheis 
EES php hl ee ARN 5,000 101,000 18,000 eS ES PR aN 
New York* + dolpepaaapentsaruianenet 106,000 169,000 tyes 15,000 20,000 
Philadelphia .........-.- 96,000 79,000 22,000 174,000 3,000 
Dn oncacesescace 1,301,000 77,000 33,000 9,000 1,000 
New Orleans ......-...- 30,000 ,000 ,000 1,000 1,000 
REET FESS 525,000 RRS Si SPN Ces = WP a gay 
BEES WEED eccccocacase 2,166,000 103,000 456,000 5,000 11,000 
| RTE cI ERR 1,094,000 57,000 es aaa. aoe 
Hutchinson .......-..-. i: .-detieleie” |) o:jeiedieeiee >” | epee . > eelmemetie 
7, deiaachsadeonnene 1,126,000 229,000 873,000 14,000 92,000 
Kansas City....------.- 11,584,000 425,000 2,243,000 182,000 191,000 
Cn owed akesoudews 4,361,000 779,000 . 4,828,000 ,000 1,031,000 
Reus Clty. ccccccccesce 26, 355,000 71,000 11,000 26,000 
RET Fi 2,034,000 297,000 675,000 154,000 131,000 
Indianapolis.......----- 1,688,000 627,000 ee < ace  ty e 
Sa EY Bs pr Ae 25,000 BR as ee ae ae 
Gi cninansesdeoanes 8,038,000 1,945,000 5,509,000 2,354,000 427,000 
 ~=—s-— BTOAB .cccccececce a? . emeane 32,000 562,000 47,000 
Milwaukee. .......--..--- 1,051,000 49,000 589,000 65,000 1, 733, 000 
se SEE ccueesed, |: meee. tetttiee IR ee ee ee ae 
Minneapolis. .........-- 13,556,000 154,000 12,765,000 2,617,000 6,669,000 
Sivtckocesecnuenen ,993, 64,000 7,785,000 1,204, 1,875,000 
DORs kab avowecensece 140, 4,000 10,000 6, 70, 
a eaemasoeenaen 6,440,000 581,000 1,795,000 1,160,000 1,698,000 
v GRE. enescoccde 4,301,000 ...... ee 3 Daves ,497,000 





Total Jan. 11 1936....67,975,000 > 235,000 40,784,000 8,678,000 15,523,000 
Total Jan. 4 1936....70,307,000 173,000 41,271,000 8,914,000 15,465,000 
Total Jan. 12 1935....78,257, 000 38. 033 ,000 21 020, 000 11 900, 000 13,821,000 


Note—Bonded grain not included above: Oats—New York, 123,000 bushels; 
Buffalo, 73,000; total, 196,000 bushels, against none in 1935. Barley—Duluth, 
24,000 bushels; total, 24,000 bushels, against 1,660,000 bushels in 1935. Wheat, 
New York, 2,637,000 bushels; N. Y. afloat, 623,000; Philadelphia, 735,000; Balti- 
more, 572,000; Buffalo, 8,496,000; Buffalo afloat, 10,485,000; Duluth, 870,000; 
Erie, 2,069,000; Boston, 799,000; Chicago afloat, 115,000; Chicago, 165,000; Albany, 
5,087,000; total, 32,653,000 bushels, against 22,741,000 bushels in 1935. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
i oo ns we nein = ER eR niRee 610,000 110,000 658,000 
Ft. William & Port Arthur38,352,000 ...... 2,103,000 3,062,000 2,412,000 
Other Canadian and other 
water points.......... a 3,109,000 284,000 855,000 
Total Jan. 11 1936...124,246,000 -..... 5,822,000 3,456,000 3,925,000 
Total Jan. 4 1936...125,631,000 -..... 6,047, 3,458,000 3,980,000 
Total Jan. 12 1935...121,282,000 # ...... 7,546, 3,149, "000 6,145,000 
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Wheat Corn Oats Rye Barley 
Summary— Bushels Bushels Bushels Bushels Bushels 
American. ............ 67,975,000 6,235,000 40,784,000 8,678,000 15,523,000 
Ce sees coccene ipeweneee © eecake 5,822,000 3,456,000 3,925,000 





Total Jan. 11 1936...192,221,000 6,235,000 46,606,000 12,134,000 19,448,000 
Total Jan. 4 1936...195,938,000 7,173,000 47,318,000 12,372,000 19,445,000 
Total Jan. 12 1935...199,539,000 38,033,000 28,566,000 15,049,000 19,966,000 


Agricultural Department’s Report of Grain Stocks 
on Farms on Jan. 1—The Crop Reporting Board of the 
United States Department of Agriculture made public on 
Jan. 10 its report showing the stocks of grains on farms 
as of Jan. 1 1936, which is as follows: 


Wheat—Farm wheat reserves on Jan. 1 1936 are estimated at 159,390,000 
bushels, compared with 137,504,000 bushels on Jan. 1 1935, 189,837,000 
bushels on Jan. 1 1934, and 271,608,000 bushels . 11933. With 
the exception of stocks held a year ago, current holdings are the smallest 
in the 10 years for which this ind of information is available. Current 

are only 50% as great as the large reserves of 318,082,000 bushels 
held on Jan. 1 1932. 

Disappearance of wheat from farms during the last three months of 
1935 totaled 100,868,000 bushels, compared with 91,922,000 bushels during 
pe a my quarter of 1934, and 95,493,000 bushels during the last quarter 


Corn—Farm stocks of corn (for n) on Jan. 1 1936 totaled 1,342,- 
908,000 bushels, compared with 810,479,000 bushels on Jan. 1 1935, 
} £53 740,000 bushels Jan. 1 1934, and 1,813,479,000 bushels, the large 

-y~- > of Jan. 1 1933. These estimates include only grain corn 
held for feeding on farms where grown, and grain corn held on farms for 
one, but exclude all corn harvested as silage. Present reserves are 69.8 
of the 1935 crop of corn for grain, while reserves a year ago were 73.4% 
of the short 1934 crop. The keeping quality of corn now held is rather 

r, and in some d-western States, particularly Missouri, feeding has 


ce of corn from farms during the last quarter of 1935 is 
to have been 641,347,000 bushels, compared with 560,920,000 
bushels during the last three months of 1934, 922,829,000 bushels during 
the last quarter of 1933, and 952,112,000 bushels during the last quarter 
of 1932. These disappearance figures represent the quantity of old corn 
fed or otherwise disposed of during these three-month periods, as well as 
ppearance of new corn from production of the current year’s crop. 


Oats—Stocks of oats on farms Jan. 1 this year amounted to 771,452,000 
bushels. January stocks in 1935, following the drought of 1934, were 
343,779,000 bushels; in 1934 they were 456,283,000 bushels, and in 1933 
763.195,000 bushels. The 1935 crop of oats was about 2% smaller than 
the five-year average production of the years 1928-32, but use of the 
smaller number of livestock units to be fed, the current Jan. 1 farm holdings 
are well above the average Jan. 1 holdings. 

The disappearance of oats from Oct. 1 to Jan. 1 amounted to 201,171,000 

ushels, compared with 99,872,000 bushels in the same three months of 
eorreaponding Ginappearance in 1003 was io] 722,000 bushels, and’ in 
nce in was : : us » an 
1932 it was 210,784 000 bushels. 


GRAIN STOCKS ON FARMS ON JAN. 1 





























oe, 
Average 1928-1932 1935 > Whe 936 
Crop Per 1,000 Per 1,000 Per 1,000 
Cent* | Bushels | Cent* | Bushels | Cent* | Bushels 
Corn.a........- 65.3 | 1,389,327 | 73.4 | 810,479 | 69.8 | 1,342,908 
Wheet......... 28.0 248°672 | 27.7 | 137.504 | 26.4 159.390 
ee oo 58.0 688.284 | 65.4 | 343'779 | 64.5 771.452 





* Per cent of previous year’s crop. a Data based on corn for grain. 


Weather Report for the Week Ended Jan. 15—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Jan. 15, follows: 


The weather of the week was characterized by mild temperatures in 
nearly all sections of the country and widespread, substantial precipitation 
occurred in many areas. At the beginning of the period an extensive high- 
pressure area occupied the Central-Northern States with a sharp drop in 
temperature, bri below zero well toward central] districts. There was 
a rapid warming up, and the middle and latter parts of the week had mild 
temperatures rather generally except in some northwestern sections. 
eastera half of the country the first part of the week and mideopread ras 

Oo e WwW 

or i gs 4 to oe marten toward its ly Oe en oe 

n the East, freez temperatures were not reported from first-order 
stations farther south than Macon, Ga., and in the Mississippi Valley the 
freezing line did not extend south of St. Louis, Mo. Farther west sub- 
freezing was reported to Abilene, and El Paso, Tex. In Gulf districts the 
minimum temperatures ranged from about 45 degrees in the west to 60 
degrees in the southern Florida Peninsula. No freezing weather was 
reportea from Gulf coast sections, while along the middle Atlantic coast, 
the lowest temperatures of the week barely reached the freezing point. 

East of the Mississippi River subzero tem tures occurred only in the 
interior of the Northeast, while over the upper Mississippi Valley and 
Plains States the zero line extended only to northern Iowa and eastern 
South Dakota. The lowest temperature reported from a first-order station 
was 16 degrees zero at Devils Lake, N. Dak., on the 13th, though a little 
farther north, at Prince Albert, Sask., a low of 36 degrees below zero was 


wapessed. 

he data in the table on page 4 show that the temperatures for the week 
averaged much above normal in pane all sections of the country. A very 
limited central-northern area had slightly below normal and Santa Fe, 
N. Mex., reported 1 degree subnormal. Otherwise. the averages were from 
3 degrees to as much as 18 degrees above normal nearly everywhere. In 
Central-Northern States there was a marked contrast in temperature in 
aw pn poten. 2 peerage arin Fe et southwestern South Dakota 
an ontana, ng egrees to 1 ees mal 
and near-by North Dakota slightly below normal. do oe : 

The table shows also that precipitation was substantia] to heavy from the 
lower Mississippi Valley esatward and northeastward, the heaviest falls 

ng from eastern Tennessee southward where the weekly totals ranged 
up to about 3 inches. Moderate amounts occurred in the Lake region and 
mostly light falls between the Mississippi Valley and the Rocky Mountains. 
A northwestern area, extending from western Montana and Idaho westward 
and southweard to northern California, had substantial to heavy precipita- 
tion; Redding, Calif., reported 7.3 inches for the week. 

Widespread mild temperatures and substantial precipitation in a good 
many of the more western sections, where it was needed, made a favorable 
week for agricultural interests, except that much of the South was too wet 
for plowing and other preparations for spring crops. No low-tem ture 
damage occurred in the South. In fact, for the past 2 weeks southeastern 
sections especially Florida, have experienced very favorable weather for 
proving truck crops; these have recovered rapidly since the precedin 
freezes. e planting of potatoes in the Hastings district of Florida advan 
rapidly and is now about half done. Also winter truck made favorable 
advance in west Gulf districts the weather in the lower Mississippi Valley 
being the most favorable experienced for several weeks. 

In the eastern half of the yy Fe farm work was inactive, prin- 
cipally because of wet soil in the Southern States and frequent rains and 
snow in northern sections. Livestock were favored by mild temperatures 
over the great western grazing sections and additional snow in some Rocky 
Mountain localities and the Great Basin extended the grazing area con- 
wer gine My | ghey water. The precipitation for the week, following 
last week's falls, was especially favorable in the Pacific Northwest, includ- 
ing much of the Great Basin. In California there is ample soil] moisture in 
central and northern districts, but procipiation was again light in the south 
and moisture is still needed there. eavy snows occurred in the far 
a ' apenas the storage now being above normal in some places 
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Small Grains—The week's weather, on the whole, was decidedly 
favorable for the winter wheat ep. There was some slight, local and 
mostly unimportant alternate tha and freezing in parts of the Ohio 
Valley and in Nebraska, but, oth se, temperatures were not harmful. 
From the Mississippi Valley eastward wheat and other winter grains con- 
tinue mostly in satisfactory condition; improvement was reported, with 
the higher temperatures, in southeastern districts. In Texas and Okla- 
homa wheat is mostly in fair to good condition while in Kansas recent 
weather has been generally favorable; snows of the week were especially 


favorable in the western portion of Kansas. Also abundant pitation 
since the first of the doe has greatly improved the outlook for winter 
grains in the Pacific Northwest, while snows were beneficial in central 


and northern Rocky Mountain sections. More moisture is needed in the 
eastern portions of the Rocky Mountain States. Grain fields are generally 
protected by snow in Montana. The chart on page 3 indicates the extent 
and depth of the snow cover at the close of the week over the principal 
wheat-producing sections of the country. 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 17 1936. 

A lack of uniform trends featu retail trade during the 
past week. While in the local area and in other urban dis- 
tricts sales reached a satisfactory volume, showing gains from 
5 to 10% over the corresponding week last year, reports from 
rural sections gave indications of an early adverse effect of 
the recent Agricultural Adjustment Administration decision 
on buying activities. Although opinions differ as to the 
ultimate effect of the invalidation of the Agricultural Adjust- 
ment Act on the purchasing power of the farming a yoy ey 
it was believed in retail circles that the results will be felt 
chiefly by mail order houses and chain stores located in the 
smaller rural communities, and that even there detrimental 
effects will be somewhat neutralized in the event of the 
passage of the bonus bill or an adequate substitute Act for 
the AAA. Sales of department stores the country over 
during December, according to the usual compilation of the 
Federal Reserve Board, increased 6% over December 1934. 
Gains ranged from 2% to 9% with the Now York district 
showing an increase of 4%. For the entire year 1935 an 
average gain of 5% was revealed, with the local area showing 
an increase of 2%. 

Trading in the wholesale dry goods markets continued 
under the influence of the AAA decision. In view of the 
necessity of adjusting price levels to the situation created by 
the elimination of the processing taxes, actual trading re- 
mained at low figures, even in those markets where serious 
efforts at a new alignment of quotations had been consum- 
mated. An additional retarding factor was the holding of the 
annual wholesalers’ convention. Following a general read- 
justment of prices, after some initial hesitation, a sharp 
revival in sales should be witnessed inasmuch as shelves of 
retailers are commonly conceded to be in urgent need of 
replenishment, and next week’s annual retailers’ meeting will 
bring a host of potential buyers into the market. Business 
in silk goods continued fairly active with a steady demand 
for spring fabrics making itself felt, and with indications of 
an early moderate increase in mill operations. Trading in 
rayon yarns slowed down somewhat, largely in view of the 
threatening labor trouble in the local dress trade. Ship- 
ments, however, are holding up well, and with major pro- 
ducers having booked up their entire output until the end of 
February, no misgivings exist for the present as to any weak- 
ening of the current price structure. 


Domestic Cotton Goods—Following radical adjustments 
in prices to levels determined by the elimination of the 
processing tax, trading in print cloths had its first revival 
since early in December when the start of the court argu- 
ments in the Hoosac case inaugurated a period of watchful 
waiting, on the part of buyers and sellers alike. The some- 
what steadier tone of the raw cotton market also served to 
encourage buying. With the accumulation of a large poten- 
tial demand during the last six weeks or so, a further broad- 
ening of buying activities is anticipated, once the pending 
adjustments of prices on finished goods serve to release the 
pent-up demand in this field and more clarity exists concern- 
ing the Administration’s substitute plans for the defunct 
AAA. Business in fine goods also revived in moderate degree, 
following the lowering of prices by the approximate amount 
of the processing tax. Closing prices in print cloths were as 
follows: 39-inch 80’s, 75%c.; 39-inch 72-76’s, 7%%c.; 39-inch 
aa” 654c.; 38-inch 64-60’s, 55c.; 3814-inch 60-48’s, 

4c. 

Woolen Goods—Trading in men’s wear fabrics continued 
dull although reports were current of substantial sales of 
light-weight worsted materials for use in women’s suits. 
Mill operations remained active, and unfilled orders are said 
to assure full current operations until the middle of April. 
Reports from retail clothing centers continued largely satis- 
factory although predictions were heard that the expected 
reduction or discontinuance of benefit payments in the farm- 
ing districts may later result in a decline of sales. Business 
in women’s goods expanded further, with chief demand cen- 
tering in sports type woolens. An excellent call continued 
for fabrics used for cruise and winter resort wear. 


Foreign Dry Goods—Trading in linens was quiet, with 
the current adjustments in quotations of cotton goods ex- 
erting a certain sentimental effect on the price structure. 
Dress goods and suitings continued to move in fair volume. 
Burlap prices held steady, reflecting the slightly improved 
tone of the Calcutta market, in consequence of the firm sta- 
tistical position. Trading was limited to small spot trans- 
actions. Domestically, light-weights were quoted at 4.15c., 
heavies at 5.50c. 
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lilinois & Missouri Bonds 
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STIFEL, NICOLAUS & CO., Inc. 


105 W. Adams St. e DIRECT e 314 N. Broadway 
CHICAGO WIRE sT. LOUIS 




















RECONSTRUCTION FINANCE CORPORATION 


Bids Received on 42 Issues of Municipal Bonds—Of the 54 
municipal bond issues offered for sale by the above Corpora- 
tion on Jan. 16—V. 142, p. 326—bids were received for 42 
issues, with only eight of the issues failing to receive bids 
above par. The following is a list of the highest bids that 
were offered for each of the said 42 issues of bonds taken 
over from Public Works Administration holdings: 


$180,000 Phoenix, Ariz., 4% water system extension none: Stranahan, 
Harris & Co., Inc., Toledo, and associates, $1,042.10. 
227,000 Phoenix 4% storm sewer bonds; Stranahan, F tae y and associates, 


51, 000 Oxnard. Calif, ; es sewer bonds; Banks, Huntley & Co., Los 
91,000 County Sanitation District No. 1 of Los Angeles County 4% 


nds, series No. 1; John Nuveen & Co., Chicago, $981. 
192,000 Aurora, III. 4% water revenue bonds; Stranahan, Harris, Toledo, 


56.50. 
18,000 Fincknoyville, It a, 4% water revenue bonds; Lewis, Pickett & 


51,000 Savanna, til. DY _ ae revenue bonds; Lewis, Picket 
89,000 Kentu State Board of Education for Kentuc Beate Indus- 
4 Col ese. ° 4% aitimore. revenue bonds; Stein Bros. & Boyce 
149,000 Parish of Caddo. 7, serial excess revenue hi et kr improve- 
ment bonds ¥. saad, yh 8 » New Orleans, 
460,000 Shreveport, 4% aera | dniprovement bonds of 1934: First 
National Bane’ "ahiwvener’. $1,102 
24,800 Town Commissioners of Centreville, Md., 7 sewer bonds, 1934; 
Centreville National Bank of Maryland, "$1. 050. 
57,000 Mayor and Councilmen of Frost burg. Md., 4% water improve- 
ment bonds; Y. E. Booker & Co. ashington, $1,005. 
104,000 Monroe, Mich., 4% serial sewage dis posal bonds; Stranahan, 
Harris, $1,002.85. 


25,000 Appleton, ‘Minn., 4% sewage treatment and ro plant bonds; 
‘Der. Jaffray & Hopwood, Minneapolis, $1, 
15, O00 ae by. 1 in 9 wd waterworks bonds; Firet National Bank of 
20,000 Schoal District of Pattonville, Mo., 4% bonds; Mississippi Valley 
Co., St. Louis, $1,003.70. 


22,500 School District of St. Mary, Mo., 4% school district bonds; 
Foster Petroleum Corp., > an _R. I., $1,001.70. 
26,500 Stanberry School District N 43 amg d County, Mo., 4% 
omy finttS x0 City National B & Trust Co., Kansas 
y, ; 
222.000 Kearne A a aH 7 4% school bonds of 1935; Lobdell & Co., New 
or 
151,000 Board of moscetion Segue. N. J. Sosi°sn school district bonds; 
B. J. Van Ingen & Co., New York . 
46,000 Board of Education, Teaneck $891. ye district bonds; 
Graham, Parsons & & Co., New Vouk and associates, $1,033.90. 
90,000 Central School District "No. 9 of Chester and eK ay Warren 
County, and Minerva and Schroon County, N. Y., 4% 
school district bonds; Bancamerica-Diair Corp., ew York, and 
associate, $1,022.50. 
57,000 Hast Rochester, N. Y., 4% water bonds; Bancamerica-Blair, 
34,000 Greenburgh, N. Y., 4% road bonds of 1934; Southern Ohio Sav- 
ings Bank & Trus t Co., Cincinnati, $1,058. 
90,000 Central School District "No. 1 of Hunter, Jewett and Lexington, 
Greene yy . Y., 4% school building bonds; Charles H. 
Dre ew York, 1,041. 
122,000 Central School pa te No. i of Keene and Jay, Essex County, 
®. Lee uilding bonds Bancamerica-Blair and asso- 
ciate 


210,000 Central School District No. 2 of porte Elba, Essex County, 
, 4% school bonds; Phelps, Fenn & Co., "New York, $1,- 


O44 4 

200,000 Central School District No. 1 of Schroon, Essex County, N. Y., 
+7 poor building bonds; Phelps, Fenn $1,033 6. 

400,000 Y % assessment bo 


N. Y., 4 bonds: Pheips’ Fean, $1,044.50. 
57,500 Richieed., Ohio, 4 % first mo 





e waterworks revenue bonds; 


Siler, Carpenter . Toledo, $950. 
29,000 Tippecanoe, Ohio, 4% first mo e waterworks revenue bonds; 
an Sutherland & Oo., Toledo. $1,013.70. 


‘waterworks revenue bonds; 
008e. Toledo, $950. 
c power and transmission 


10,000 albridge, Ohio, 4% 
Siler, aspaeeet & 
105,000 Cushing kla. 4% el mipment 
of 19 Vive rown, Crummer Co., Wichita 5m ., $981. 
202,000 pemeet Rie School District No. 9, Benton County, oe vc" 
build bonds; Dean Witter %% Co., New York, $1,056.97. 
4 '% waterworks and sewerage i improvement 
nds; Alnigon- Wifiam Co., Minneapolis, 
Dak., 4% street a. < gn eg Allison-Wil- 


2. 
8,000 Yankton, 8. Dak., 4% Third Street improvement bonds; Allison- 
Williams Co. Minneapolis 1,042.60. 
68,000 Yankton, 8. Dak. K 6 4% Hall bonds; Piper, Jaffray & Hopwood, 
Minneapolis, $1,046.08. 
9,000 Hardwick Town School District, Vt., Ve. 4% general obligation bonds; 
Southern Ohio Savings Bank & ee Cincinnati, $1,029 
45,000 Hardwick, Vt., 4% sewer and water tay AG Stone & Webster and 
Blodgett, ‘Inc., Boston, $1,028.07. 
700,000 Arlington County, Va., 4% sewer bonds; Phelps, Fenn, $1,099. 


The $573,871 offering by the Hi awe Department of Georgia is made 
up of non-:nterest-bearing tate of - a Deere Department refunding 
certificates. The bignest bid was subm y the Trust Co. of Georgia, 
Atlanta, and associates, and was $84 30. As oe. captitiontes are non- 
taharent bearing. th the bid is the » atcataae of $997.50 


——— 


News Items 


Kentucky—Sales Taz Repealed—Governor Albert B. 
Chandler on Jan. 15 signed an act of the State Legislature 
repealing the 3% State sales tax, making the measure effec- 
tive at once, according to an Associated Press dispatch from 
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Frankfort on Jan. 15. The tax levy, which was enacted in 
June 1934, is said to have ay approximately $15,- 
000,000 in revenue. A third of this sum is understood to 
have been distributed among the counties. 


Massachusetts—Addition to List of Legal Investments— 
The Illinois Bell Telephone first and refunding mo e 
34%% series B bonds, due in 1970, have been added to the 
list of legal investments for savings banks, it was saminaneed 
recently by the State Bank Commissioner. 


Massachusetts—Mayor Mansfield of Boston Files Legis- 
lative Bills—Several bills have been filed in the House by 
Mayor Mansfield of Boston, one of which would authorize 
cities and towns to give a discount to taxpayers paying their 
bills before Nov. 1; another would permit the Mayor of 
Boston to appoint the city’s Police Commissioner; a third 
would strike from the general laws the exemption from 
taxation afforded property of the United States, while an- 
other would have the State reimburse cities and towns for 
one-half of the expenditures for public welfare relief. 


Nebraska—Handbood of Municipal and School Credits— 
Wachob, Bender & Co. of Omaha, has just prepared a book- 
let entitled “(Handbook of Nebraska Municipal and School 
Credits,’’ which presents in condensed form statements of 
assessed valuations and bonded debts as of Dec. 1 1935. 
It is stated that all of the information contained therein 
has been obtained from the State Auditor’s records and other 
official sources. The financial statement of each munici- 
pality and school district is listed in the county in which 
it is located. 

Similar Handbook Compiled—Steinauer & Sehweser, Inc., 
of Lincoln, recently prepared a booklet entitled “Manual 
of Nebraska Municipal and School District Financial State- 
ments,’’ which contains very much the same information as 
above stated. We are informed that there are a few copies 
of this manual available, subject to prior demand. 


New Hampshire—Changes in List of Legal Investments for 
Savings Banks—Bank Commissioner announces that the 
following securities have been removed from the list of legal 
savings bank investments as of Dec. 31 1935: North Shore 
Gas Co Ist 5s of 1937; Portland Gas Co. Ist 5s, 1951; Port- 
land Gas & Coke Co. Ist and refunding 5s, 1940; Portland 
Gas & Coke Co. Ist lien and general 44s, 1940; Central 
Maine Power Co. 7% and 6% and $6 preferred stock; Man- 
chester (N. H.) Gas Co. 7% cum. preferred stock; ten equip- 
ment trust certificate issues of Chicago Milwaukee St. Paul 
& Pacific RR.; St. Paul Ry. A 5s, due serially to 1937; 
Atchison Ry. 5% pee preferred stock; Cincinnati New 
Orleans & Texas Pacific Ry. 5% cum. preferred and common 
stock, and Virginian Ry. 6% cum. preferred stock. 


Additions made to the list of legal investments as of Dec. 31 1935 are- 
Boston & Maine RR. equip. 1950: ead ey, to 1944; Pennsylvania RR. equip. 
series G, 2 8, serially to 195 so iet be, 1068; Genteal Maine Pow to 
1938: California Water & T . lst tral Maine Power Co. 
lst and gen. series + 1960: 1 Power & Light Co. ist 4s, 1965; 

Power Co. ist 4s 1955: mg rayne & Gas & Elec. Corp. 
. 4s, 1970; Metropolitan Edison Co. 1st series G. 4s, 1965; 
ueens Electric i” ht =. Ang Co. lst & cons. $7 
lst & cons. Service Co. of N. 


Utilities Co. 6% cum ist pref.; Potomac 
; St. Jose Nb Ry. Lt. Heat & Pow. 
nsolidated Elec. Co. 7% =, 
phone Co. list & ref. series B, 348, 

New Jersey—Legislature * saa -Budget of $30,361,391 
Proposed—The 160th session of the State Legislature con- 
vened in Trenton at 12.05 p. m. on Jan. 14, received two 
messages from Governor Harold G. Hoffman, and then ad- 
journed until Jan. 20 after a brief, ineffectual attempt to 
tackle the problem of helping municipal governments balance 
their budgets, it was stated in Trenton dispatches of the 14th. 

A 1936-37 State budget of $30,361,391, a reduction of 
$3,387,774 under current appropriations, was submitted by 
the Governor in his budget message, which made no mention 
of new taxes. The budget does not include emergency relief 
costs, which the Governor estimated at about $32, 000 ,000 
for 1936, including a deficit of $1,634,000 from last year, nor 
does it include a tentative separate ‘budget of $36, 535, 745 
for the State Highway Department, submitted at the same 
time, according to report. 


New York City—Report on Sales Taz Collections for Fourth 
Period—The total sales tax collections for the fourth period 
of 1935, as announced by Comptroller Taylor on Jan. 13, 
now amount to $609,719.80, covering 21,724 returns. It is 
expected that the total sales tax collections for the fourth 
instalment of 1935 will approximate $14,000,000. 


Co. ge Diego 
., and Seuthwenate Bell Tele- 
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The amounts collected by periods are as follows: 
ited dinectitinbebhdiainnensaodsseoneunes oon $9,136,637 .50 
FRE I Ge, Ty 10,170,776.02 
tintin ceeenaenmandoanacuahdnbaduneman . 484.46 
Dh dntthncunthianedhndneseedinaananeawatl 809,719.80 





$29,084 ,617.78 
Comptroller Taylor again calls attention of the merchants and other 
vendors who must make these sales tax returns, that payments will be 
received at tne various offices of the City Collector in the five boroughs, 
or may be remitted by mail, the envelope bearing the tmark of Jan. 15. 
The mptroller also advises that\remittances may made by checks, 
post office poy Fpeeees express money orders or bank drafts, but postage 
stamps will not accepted. Cash mailed is at the risk of the sender, and 
taxpayers should not mail cash unless it is sent by registered mail. 
he Comptroller states that payments not made by Jan. 15 will be sub- 
ject to a penalty of 5% for the first month and 1% thereafter. 


New York State—Governor’s Budget Retains All Present 
Tazes—Bars New Imposts—Governor Herbert H. Lehman 
submitted his 1936-37 budget to the Legislature on Jan. 13, 
calling for the expenditure of $308,667,284, and for the con- 
tinuance of all permanent and emergency taxes. Declaring 
revenue from present taxes would eliminate a State Treasury 
deficit of $97,000,000 and provide a surplus of $1,567,322 
by June 30 1937, Governor Lehman recommended new ap- 
propriations of $10,000,000 for unemployment relief and 
$2,500,000 to enable the establishment of eight-hour working 
days for certain institutional employees. 

We quote in part as follows from an Albany dispatch to the 
New York “Herald Tribune’”’ of Jan. 14, dealing with the 
Governor’s budget message: 


Governor Herbert H. Lehman to-night called upon the lature to 
re-enact all ye A taxes now in force for the fiscal year 1936-37. In 
his fourth annua] budget message the Governor recommended no new taxes, 
but predicted that the yield from existing sources would be sufficient to 
we out the accumulated deficit of about $97,000,000 by June 30 1937. 

ecalling his previous predictions of a balanced budget, none of which 
was realized, the Governor left a way out for himself by concluding his 
resent forecast with the gage that ‘‘it should be anew yf un . 
owever, that an abrupt halt in the upward swing, followed by a recession 
in business activity, may easily upset the calculations. There can be no 
certainty in our financia] outlook these uncertain times.”’ 
Expenses Cut Sharply 


Although Governor Lehman again pared governmental operat 
substantially, general fund mg ae are set at $308,667 ,248—tne 
first time since 1931 that they have passed the $300,000,000 mark. This 
increase of more than $10, ,000 over the J mee fund appro riations 
for the 1935-36 period is due principally, the vernor said, ‘to three un- 
avoidable increases in items over wnich we have no control.”’ 

The chief item is an increase of almost $5,500,000 in State aid to edu- 
cational and social welfare, while a ap te increase in the debt service 
accounts for another $2,112,256. The third item referred to by the Gov- 
ernor is an increase of $1,493,780 in the amount necessary to care for State 


wards. 

A fourth factor, contributing to the general fund increase, was a $2,500,000 
appropriation for the establishment of an eight-hour day for Ww 
attendants, nurses and other similar employees in State institutions. In 

this recommendation, the Governor met directly the chalLenge 
of Republican legislators, who have sought the eight-hour day for such 
ae ay pe through legislation. A law is unnecessary to accomplish the end, 
if the Legislature accepts this appropriation in the executive budget. 
Eliminating these four items, Mr. Lehman pointed out, general fund 
appropriations would be $1,393,150 less than in the last budget. 
. Emergency Tazes Listed 
The emergency taxes that must be re-enacted by the Legislature, accord- 
to the Governor s budget, are: 
he omerercy 1% special income tax. 

A special 25% increase in inheritance and estate taxes. 

4% tax on the net income of al] unincorporated businesses, professions 
excluded, in excess of $5,000. 

As al stock transfer tax of 14% cents a share on stocks selling for less 
than $20 a share and 2 cents on those selling for $20 or more. 

A special 144% franchise tax on business corporations. 

Two emergency gasoline taxes of 1 cent a gallon each, making the total 
tax on gasoline 4 cents a gallon. 

As he did last year, Governor Lehman again included a $10,000,000 ap- 
a = gg for unemployment relief in the general fund set-up, in line 
with his avowed ‘‘ pay-as-you-go” plan. He also deplored the a ce of 
definite Federal] plans and policies for the future handling of relief, explain- 
ing that until these are made known it is impossible for the State to adopt 
ia permanent or long-range policy. 

eversing his stand of last year, when he refused the requests of various 
economic and trade associations for public ~ Er + on the budget , Governor 
Lehman announced to-night that he invited ‘‘thorough analysis and con- 
structive criticism and discussion of this budget by you, the public and 
= public press, whether tnrough the medium of public heacsings or 
otnerwise."" 

He warned, however, that should any of tne seven emergency taxes, 
which he recommends be continued, be thrown out by the Legisiature, the 
yegislators must be prepared to substitute others. 


Legislature Passes Three-State Pact to Curb Pollution—Two 
bills relating to the part of New York State in the tri-State 
compact for controlling pollution of the tidal waters of 
New York Harbor and the vicinity were passed unanimously 
on Jan. 14 by the Senate. Having previously passed the 
Assembly, they were forwarded to Governor Lehman, who is 
said to be in favor of the measures. The bills were spon- 
sored in the Legislature by Assemblyman Abbot Low Moffat, 
Republican of New York. One ratifies the compact, the 
chee to which are New York, New Jersey and Connecticut. 

he other authorizes the Governor to name five members of 
a new Inter-State Sanitation Commission to enforce the 


compact. 


Public Works Administration—15 Court Stays Issued 
to Block PWA Power Loans—An Associated Press dispatch 
from Washington on Jan. 10 has the following to say in 
yy om to the blocking by Court orders of 15 Public Works 
Administration loans designed for municipal utilities: 


Justice Jessee C. Adkins, of the District of Columbia Supreme Court, 
issued 15 temporary injunctions to-day restraining use of blic Works 
Administration loans to construct public-owned utilities. 

Fourteen of the suits were brought by power companies to prevent con- 
struction of municipal light and Bg plants. he other was by the 
Abingdon Water Co. to block a PWA loan to Washington County, Va., for 
a public water system. 

everal other similar cases are pending on the District Supreme Court 
docket, the utilities contending that the PWA laons are being used to the 
detriment of privately-owned property. 

Government attorneys said that they would consent to temporary in- 
junctions in the remaining cases and then select probably two for complete 
court tests. The orders to-day said that the Court was not attempting to 
pass on the merits of the cases at present. 

The other suits were Arkansas Utilities Co., to prevent a loan for a 
municipal plant at Paragould, Ark.; Birmingham Electric Co., two suits, 
Bessemer and Tarrant City, Ala.; Central Power & Light Co., Yorktown, 
Tex.; Central Vermont Public Service Corp., Brandon, Vt.j Northern 


States Power Co., three suits, Grand Forks, N. D.; Hutchinson, Minn., 
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and the City of Glenwood and Village of Janesville, Minn.; Western Colo 
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Colo.; Minnesota Power Co., Eveleth, Minn.; 
and Lenoir City, 
Ohio Public Service 


rado Power Co., Delta, 
Tennessee Electric Power Co., two suits, Lewisbu 
Tenn.; Iowa Southern Utilities Co., Lamoht, Iowa an 
OCo., Sandusky, Ohio. 

Washington—State Income Taz Law Voided—The 1935 
personal net income tax law was declared unconstitutional 
on Jan. 14 by the State Supreme Court, according to an 
Associated Press dispatch from Olympia on that date. The 


‘invalidation means the loss of more than $1,500,000 annually 


in revenue during 1936, the State Tax Commission said. 
The court ruled that the new law violated the uniformity 
provisions of the State Constitution. 
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Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—PWA WATER SUPPLY SYSTEM LOAN 
ANNOUNCED—The following is the text of a statement (Release No. 
1786) just made public by the Public Works Administration: 

**A loan of $3,325,000 to the City of Birmingham, Ala., was announced 
to-day by the Public Works Administration. 

‘The loan, made from the PWA revolving fund, will be used in conjunc- 
unction with a Works oo Administration grant to build the Birming- 

am industrial water supply system. 


The PWA loan will be used for: 
‘‘1. Constructing the impounding dam with material taken from a 
quarry operated by WPA. 
“2. Constructing the pumping station and supply line. 
**3. Purchasing necessary land and paying enginee and legal expenses. 
The city has eed to absorb all preliminary engin ng expenses and an 
agreement has n made under which consulting engineering expenses will 


be materially less than is normal for such services.”’ 


| ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 
































ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—SUIT ADJUDICATION SCHEDULED ON 
ROAD DISTRICT BONDS—Final hearing of the suit of Peltason, Tenen- 
baum and Harris of St. Louis, challengi the right of the Arkansas re- 
funding board to ‘‘peg’’ the price of series B road district refunding bonds 
at 35 cents, will be held Feb. 24 in the United States District Court at 
Little Rock. Members of the Special Court will be J. W. Woodrough, 
Judge of the Eighth Circuit Court of Appeals; J. E. Martineu, Judge of the 
Eastern Arkansas District, and Heartsill, Ragon, Judge of the western 
Arkansas District. 

The Court enjoined the board from purchasing series A road district 
refunding bonds, which bear interest, to the exclusion of the non-interest- 
bearing series B bonds. If the injunction is sustained at the final hearing, 
=e | refunding board plans to appeal to the United States Supreme 

ourt. 











HELENA, Ark.—BONDS DEFEATED—At an election held on Jan. 7, 
the voters are said to have defeated the proposed issuance of $55,000 in 
municipal auditorium bonds. 


CALIFORNIA 


CALIFORNIA, State of—REPORT ON IRRIGATION DISTRICT 
BON DS—tThe change in the status of California irrigation district bonds 
during 1935 has been marked, according to a report by J. C. Youngberg of 
Stone & Youngberg of San Francisco. A total of 13 districts completed 
refinancings in 1935 with money obtained from the Reconstruction Financ- 
ing Corporation. Bonded indebtedness has been greatly scaled down by 
the purchase of all outstanding bonds at great discounts. The 13 districts 
purchased $25,233,910 of their bonds at a price which resulted in the dis- 
counting of bonded indebtedness by $11,846,725, the report states, while 
several other irrigation district refinancings are pending. 


CALIFORNIA, State of—WARRANT RETIREMENTS CONTEM- 
ve Lae 19 The following statement appeared in the ‘Wall Street Journal’”’ 
of Jan. 14: 

“The State of California will issue in February the first of a series of 
registered warrant calls which is expected to repay by August 1937 all 
warrants issued prior to June 30 1936, State Controller Ray L. Riley an- 
nounces. The proposed calls will reduce the warrant total to $61,000,000 
in August 1937, Mr. Riley said. 

**Last August the State called more than $9,000,000 in warrants issued 
to Jan. 1 1935, and the call next month is expected to repay close to $19,- 
000,000 warrants r tered through July 24 1935. In February 1937 an 
additional $15,000, issued through March 15 1936, are expected to be 
paid, and in August 1937, dependent on provision for sufficient revenues for 
the 1937-1939 biennium, the State may be able to repay warrants regis- 
tered through June 30 1936, Mr. Riley asserted.”’ 


CONTRA COSTA COUNTY SCHOOL DISTRICT (P. O. Martinez) 
Calif.— BOND SALE—Bonds in amount of $13,000 of the Knightsen School 
District were sold by the County Supervisors recently to Stone & Youngberg 
of San Francisco and the First National Bank of Antioch for a premium 
of $695 equal to 105.346. 

Other bidders were the Bank of Martinez, $563.28 and Dean Witter of 
San Francisco, $258. 


FRESNO COUNTY SCHOOL DISTRICT (P. O. Fresno), Calif.— 
BOND SALE—The issue of $65,000 Reedley Joint Union High School Dis- 
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trict bonds offered on Jan. 14—V. 142, 329—was awarded to R. H. 
Moulton & Co. of Los pageies. The bo bende will bear te interest, an 
will bring a premium age $10 over par. Dated Jan. 1 1 


GOLDEN GATE BRIDGE AND HIGHWAY eerily (P. O. San 
Eaneiece), Calif.—BOO KLET OF INFORMATION COMPILED—Blyth 
Inc., recently prepared a booklet, the second of this series, dissemin- 
ating ‘information concerning the organization and operation of the above 
district. It is stated in the preface to this booklet, which is a revision of 
the booklet polimed in January oes that therein is contained the latest 
available information concerning the financial ition of the district and 
its constituent parts, compiled by the California Municipal Statistics, Inc. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los | Ameesee)» 
Calif.—BOND SALE—The two issues of school bonds aggregating $105,- 
000, offered for sale on Jan. 13-——-V. 142, p. 329—were awarded jointly 
to wey apa & Co. of Los Angeles, and Donnellan & Co. of San Farn- 
cisco, as follows: 


$80,000 ae Monica City School District bonds as 3%s, for a premium 
of $536, equal to 100.67, a basis of about 3.68%. Due $8,000 from 


Jen. 1 1942 to 1951 incl. 
25,000 Santa Monica City High School District bonds as 3%s,  Poboe 
a premium of $227, equal to 100.908, a basis of about 3.62%. 


Due from Jan. 1 1942 to 1951 oak: 


LOS ANGLES COUNTY SCHOOL DISTRICT (P. O. Los Amqetes) : 
Calif.— BOND SALE—The $165,000 issue of te ae ate Union High ool 
District bonds offered for sale on Jan. 156—was awarded 
ointly to the William R. Staats Co., snd B Banks, ti enatiey & Co., both of 

Angeles, as 44s, paying a premium of $1,744, equal to 101 057, a basis 
of about 4.15%. ated Jan. 1 1936. Due on Jan. 1 as follows: $9,000, 
1937 to 941. and $6,000 from 1942 to 1961, all incl. 


MAXWELL UTILITY DISTRICT (P. O. Maxwell), Calif.—BOND 
ELECTION—An election has been ed for Feb. 27 at which time the 
voters of the district will vote on the question of issuing $45,000 sewage 
and water system bonds 


MONTEREY COUNTY (P. O. Salinas), Calif.—-BOND SALE—The 
issue of $248,000 courthouse bonds offered we Jan. 13—V. 142, 329— 
was awarded to the Monterey County Trust & Savings Banik oO Selinas 
at 2\%% interest, for a premium of $1,268, of $2 to 100.5ll,a basis of 
about 2.46%. Second —- h bid, a a $2,452.72 ‘6: 258, was 
submitted by the Salinas National Bank, of Salinas. Dated Feb. 1 1936. 
Due yearly on Feb. 1 as follows: $8,000 1937, and $10,000 1938 to 1961. 


ae, COUNTY SCHOOL DISTRICT (P. O. Santa Ana), Calif. 
—BOND OFFERING—The County Supervisors will receive bids until 
1l a.m. a4 21 for the purchase of an issue of $223,000 school building 
refunding bonds issued by Santa Ana High School District. The bonds 
will bear interest at 4%. 


SACRAMENTO HIGH SCHOOL gn ye Calif.—BOND OFFER- 
ING—The Sacramento County Board of Su rs will receive bids at 
Sacramento until Jan. 30 for the purchase of 410, 000 high school construc- 
tion bonds issued by the Sacramento High School District. 


SAN FRANCISCO, Calif.—NOTE SALE—The $3,000,000 tax antici- 
pation notes offered on Jan. 13 were awarded to the First of Boston Corp. 
on a bid of .13% discount, plus a premium of $11.50. Second high bid was 
7 i, by the Bankamerica Co. and associates, .20% plus a premium 


COLORADO 


BOONE, Colo.—BOND OFFERING—Charles Jones Jr., Secretary of 
Boone Water Works District, will receive bids until 10 a. m. ‘Jan. 27 for the 
ot of $15,000 co upon. water ic syutens bonds, to bear no more than 

% int. Denom. $100 an Prin. and semi-ann. int. (J. & J.) payable 
at the office of ii Treasurer of Pueblo County. Due in from 11 to 20 
years. 


ELBERT COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Kiowa), Colo.—BONDS CALLED—It is reported that $13,000 6% 
school bonds, "sated Jan. 1 1921, are being caJled for payment at the office 
of Oswald F. Benwell, of Denver, on Jan. 15, on which date interest shall 
cease. Due on Jan. 1 1941, optional on Jan. 1 1931 


GARFIELD COUNTY (P. O. Glenwood Springs), Colo.— 
WARRANTS CALLED—lIt is reported that various sch and county 
warrants have been called for payment at the office of the County Treasurer. 
Interest ceased on Jan. 2. 


KIT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Burlington), Colo.—-TENTATIVE BOND SALE—Subject 
to approval at an election to be male 2 on — 21 the coneiot pas sold an 
issue of at se 900 4% % refunding bo Te ey Fr as follows: 
1 teal ; $1,000, 1938 to 1942; 31. 500. Ds to 1948 si $2: 000, 1949 
to 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 37 (P. O. 
Seaport, Colo.—BOND SALE—Subject to a proval at an election to be 
e 





held on Feb. 8, the district has sold an issue of $25,000 4% —< bonds 
to O. F. Benwell of Denver. Dated June 15 1936. Due yearl ec. 15 
as follows: $1, 1937 to 1941; $1,500, 1942 to 1945; $2, ; 01946 and 


1947; $2,500, 1948 to 1951. 


WELD COUNTY SCHOOL DISTRICT NO. 89 (P. O. Grover), 
Colo.—BOND SALE—An issue of $26,000 4% refunding bonds has been 
sold to O. F. Benwell of Denver, subject to ap +s at an election to be 
held on Jan. 20. Denom. $1, 000 and $500. ted May 15 1935. Due 
yearly on Nov. 15 as follows: $2,500, 1941 to 1944: $3,000, 1945 to 1947; 
and ,5000, 1948 and 1949; optional on and after May 15 1936. 


CONNECTICUT 


GUILFORD, Conn.—BOND SALE—The $110,000 coupon high school 
bonds offered on Jan. 15—V. 142, p- 330—were awarded to Estabrook & Co. 
of Boston at “ .51 for 24s,a basis of about 2. 40%. 17rd Stuart & Co. 
were second high with an offer to pay 101.185 for 2 Dated Jan. l 
1936. Due $5,000 yearly on Jan. 1 from 1937 to 1958 i 

Other bids were as follows: 


Bidder— At2%% Rate Bid 
I, SE ait oo 0 cae il coal thy anasentn dhenentnes + eae 101.012 
R. F. Griggs RE ~ iirc tills AD OES pe BIN 100.91 
R.L. “Day & Co heoédGebilidoeabdbidebetinddns dbtebabidddadbaue -- 100.29 
PEE Ge Ee “ow _ ob 6dntbodétinwdse  Gdetitiiidtes cobadeus citar’ 100.237 
Roy T. H. Barnes & Co., and F. 4S Moa OS ETE SE 101.069 


Thaw ecient de WINE, UB ina dnt ebro hk nuddknbsinactmsenda 100.926 


NEW BRITAIN, Conn.—NOTE SALE—The issue of $100,000 coupon 
tax puticipation notes offered on Jan. 17—V. 142 p. 330—was awarded to 
the R. oe Co. of Waterbury and Goodwin. Wena & Co. of Hartford, 
jointly, on a bid of 100.316 for 1s, a basis of about 1.12%. Second high 
offer came from the First National Bank of Boston, Tyee 100.125. 
Dated Jan. 1 1936. Due $20,000 yearly on July 1 from 1936 to 1940. 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


BALDWIN SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. O. Jack- 
sonville), Fla.—BOND OFFERING DATE CHANGED—It is now reported 
that the phe of sale of the $22,000 school bonds, described in these columns 





Tampa Miami 











recently—V. 142, p. 330——has been changed from Feb. 5 to Feb. 6. 
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LEON COUNTY SPECIAL TAX SCHOOL DIsTRICE P. O. Talla- 
hassee), aya OND SALE—We are informed by F Hartsfield, 


of the Board of Public feserection that the $250, 000 4% semi- 
ann. school bonds offered for sale on Jan. 1 142 '57—were 
chased by the Public Works Administration, at ae Dated Dec. 1 1 5. 
Due from Dec. 1 1937 to 1965. 


ORMOND, Fla.—REF Sad “fap Ao PLAN PRESENTED—tThe City of 
Ormond, acting through R. E. Crummer & Co., investment bankers of 
to son is eS to — of its bonds, on which defaults now amount 

7,500 in principal and ,890 in interest, a plan to refinance the 
ny s indebtedness which, it is believed, would permit the city to meet 
Wie kn The indebtedness proposed to be refunded, approximating 

$592 is described as follows: 
































Original 
Date of Zone Amount Amount 
Issue Designation Served Rate Issu Outstand’ 
i ape a Be $00 °83'000 
-l- age paving an nage. Village OC . 
12-1-24. Water works plant.......-.. General 6 75,00€ 66,000 
12-1-24 Water works distribution. -.Village 6 45,000 32,000 
7-1-25 Water works assessment. ._--. Village 6 112.000 76,000 
7-1-25 Village paving & drain. ass’t_ Village 6% 151,000 99,000 
4-1-26 Ormond Beach paving an 
water assessment... _._.. 6 % 50,000 24,000 
11-1-26 Ormond Beach pav. & drain. Beach 6% 105,000 102,000 
7-1-27 General refunding. --. ...-.-. eneral 6% 50,000 34,000 
7-1-30 “zed. $100,000) 1930 (author- 
; issued: 
Ravina bonis ecubenasenal General 6 26,000 26,000 
Series ‘ S  seandieeenieeine Beach 6 6,000 6,000 
SIT, = can cxeuilenmnecinah an Village 6% 2,000 2,000 
$591,000 
™ The refunding p contemplates that the outstanding bonds will 


program 

be exchanged for refunding bonds bearing date of June 1 1935 ‘and maturing 
on June 1 of the year nearest to 15 years after the maturity of the outstand- 
ing bonds exchanged therefor; provided, however, that none of the refund- 
ing bonds will mature prior to June 1 1950 nor su uent to June 1 1965, 
and further provided that all outstanding bonds of June 1 1935 or prior 
maturity will be merge & for refunding bonds maturing on June 1 
The refunding bonds bear interest, payable semi-annuaiuy, at the fol- 
lowing fixed rates: 

3% per annum for the first 3 years; 

4% per annum for the next succeeding 2 years; 

5% per annum for the next succeeding 5 years; 

6% per annum thereafter until maturity. 
” Interest accruals on the original bonds will be paid in cash according to 
the following schedules: To Nov. 1 1934 at the rate of 4% per annum; from 
Nov. 1 1934 to June 1 1935 at the rate of 3% per annum, 


PALATKA, Fla.—DEBT READJUSTMENT PLAN APPROVED BY 
COM MITTEE—The Florida Municipal Bondholders’ Protective Com- 
mittee headed by John S. Harris as Chairman, announces that it has 

apererss a plan and eement for the readjustment of the indebtedness 

the abovecity. The plan provides among other things for the sale of certain 

~~ ast due interest oe ns and interest claims. Harry A. Dunn, 406 Hilde- 
randt Building, J nville, Fla., is Secretary for the committee. 


GEORGIA 


THUNDERBOLT, Ga.—BONDS SOLD—lIt is now reported that the 
$25,000 4% water works bonds offered for sale without success on Dec. 30 
ane » 142, p. 330—were sold on Jan. 6 to Varnedoe Chisholm & Co. of 
Savannahm paying a premium of $503.50, equal to 102.014. 

We are infor that the above bonds are dated Jan. 1 1936, and mature 
$1,000 from Jan. 1 1938 to 1962 incl., giving a basis of about 3.81 %- 


Financial Siatement 


Estimated actual value taxable property.............-...---- $750,000 
POSSE VEE, Bk kbc ba addstsbntsictadatasasi 442,241 
Tn WI Ce i Sg ht a eed 25 

ages MOI Tr GL bath eleaibniih None 


Population: Estimated, 1,000. 


IDAHO 


BENEWAH COUNTY (P. O. St. Maries), Ida.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. — a Jan. a. She by L.G. Murphy, 
County Treasurer, for the purchase of a $56 of bonds. 
Int. rate is not to exceed 4% %, payable J.8 & a Dated July 151935. Due 
2 ag Ay 15 as follows: $2, ; S14, 000. 1942; $i 5,000 

1944, and $1,000 in | 19ae wire nds maturing an 
cone te og in 1946 and 1947 are redeemable at “i option of the Board 
of Commissioners on ony int. “pormens date on or after 1 year after the 
date of the bonds. These bonds are issued to refund Scenic Better Roads 
Highway District (a dissolved highway district). Prin. and int. yable 
at the office of the County Treasurer or at the First Bank of St. Maries. 
A aig ag ee for 5%, payable to the County Treasurer, must accom- 
pany e 


NAMPA,Ida.—BOND OFFERING—lIt is reported that sealed ee ps 
be received until Jan. 25, by the gs aan for the purchase of a $65 
issue of 34 % semi-ann. refunding bo Due from Feb. 1 1938 to 1846. 


SCENIC BETTER ROADS recline DISTRICT (P. O. St. Maries), 
Ida.— BOND CALL—lIt is stated by Ira G. Murphy, County Treasurer, 
that a total of $56,000 6% semi-ann. bonds of the above District, which 
is now dissolved, are being called for redemption by the Board of County 
Commissioners, acting for the said dissolved highway SE. on Jan. 31, 

on which date int. shall cease, at the National Bank of Commerce in New 
York City. Denom. $1,000. Dated June 1 1919. Syeane in 10 years. 
Fayette at the specified place of payment or at the County Treasurer’s 


: ILLINOIS 


CHAMPAIGN, Ill.—BOND SALE—tThe Harris Trust & Savings Bank 
of Chicago was the successful bidder for the $91 ,000 4% city building bonds 
offered on Jan. 15—V. 142, p. 331. The purchasers a aying a premium 
of $10,647, equal to 111 70, a basis of about 2.94%. n Nuveen & Co. 
of Chicago, second high bidders, offered a art ng of $9,150. Dated 
Dec. 1 1935. Due $1,000 yearly from 1937 to 1943; and $7, 000 yearly 
from 1944 to 1955. 


Other bids were as follows: 


Bidder— Premium 
TO, I a i i i i i a i i te le al $8,254.00 
Halsey, Stuart & Co., REELING 2 PRE PONE 7,890. 
First National Bank of RR a ELE RE AS ENS Et PES 7,880. 
bg, ae ER Gene a Sal A AG MS Gly) SET BE oe PG * NE 3g TR 2 7,208. 
I I cn tise atti in rin ines din ints nine in te 6,516.75 
ee ee hema honaobaaan - 6,834.10 
dee Ek EEE BS Gan d. chad cbnknadothd Kcbiabnssenn eke 5,858. 

CHICAGO CONSOLIDATED PARK DISTRICT (P. Chicago), 
Ill.—REFUNDING DETAILS OUTLINED—Details of = impending 


rane proeram of the Chicago Park District, involving the oamaat 
of $102,284,750 of new securities in five series of bonds, were made public 
Dec. 30 in connection with’ the formal adoption by the board of Park 
Commissioners of the district’s budget for 1936 and the substitute ordinance 
covering the refunding operation. e quote from a detailed report on the 
action in the Chicago ‘‘Journal of Commerce”’: 

The ordinance, it is said, repeals the measure passed previously for the 
purpose of carrying to the State Supreme Court a test case to determine the 
authority of the consolidated district to issue its own bonds to refund those 
of the various issues of the 22 superseded districts, and on which the court 
ruled favorably. Bonds in default as to principal amount to $11,503,666, 
and there is $4,291 ,546 in past due interest. 

Provision is made in the ordinance for the issuance of ie ard .666 series 
A refunding bonds, to be dated Sept. 1 1935, and due Sept 5, carrying 
4% interest and optional March 1 1946, to provide for t ; eR amount 
Oo ‘all past due bonds and those maturing up to June 30 1936. he district 
expects to sell these bonds to an underwriting group and retire to old bonds 
for cash, but the — is reserved to exchange the new bonds for old ones, 
if desired, when and if the refunding program is declared effective. 
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Provides for Maturiiies 


pT gate ghd for maturities subsequent to June po. 1986, totaling $81,- 
153 ,4 bearing coupons ng from 4 to to Of ere is to be issued a 
ike amount of new series B bonds of rates identical with those now out 
or rate. These bonds will be da ted 


In addition, there will be an issue of $3,137,045 of series C 4% % bonds, 
to be dated March 1 1936, and due Sept. 1 1955, which are to retire a 
similar amount of past due Lincoln Park bonds 
district as investments and which were acquired to bolster the Lin 
Park credit when it was unable to meet the maturities. The series OC bonds 
re tice 1 1936, will be due Sept. 1 1955, and will be optional 
on 

Also, there will be an issue of $4,291,546 series D 4 0 11046. bonds, dated 
March 1 1936, due Sept. 1 1955, and optional March These bo 
are to be iss issued to cover past due interest req 


Provides for Floating Debt 


Besides the $99,055,708 * 50 000 or funtion repens. the p m in- 
cludes the issuance of $3 ds bearing 4%, dated 
——* 1 1936, due Jan. 1 Seen and optional ry 1 1946, “6 previes funds to 
aby amount of miscellaneous floating debt of the ol tricts. 

men is expected, and bond dealers that may bid for the Bye 
to be sold are asked to include an amount sufficient to cover the $6,000,000 
< Bp be 4% bonds recently sold to the Public Works Administration by 
district and on which it retains an ——— option for repurchase, the 

grand d total of the refunding program as outlined will amount to $108, - 

750. The total debt limitation for the district is $113,000,000. 

Although the amounts of securities to be issued and the coupon rates pe 
be carri by the various series cannot exceed the amounts specified in 
the ordinance, there is nothing to prevent the issuance of smaller amounts 
or lower interest coupons, if the board between now and the time of issuance 
decides to do so, President Robert J. Dunham stated. Yesterday Ht. the 
last day for action on the ordinance in time tofile it by December 31 with 
the County Clerk, as required in order to make abatement in the 1935 levy. 


Reduction Possible 


As now set up, the refunding yp makes possible a reduction of 
$3 .667 ,994 in the provision for debt service in.the 1936 a spree riations of 
the district, deducting pad item to $9,608,000 from the $1 .994 set up 
in the budget for next y 

Formal approval was was given, th the 1936 appropriation ordinance calling for 
expenditures of $23,944 before deducting the saving on debt service. 
$9633 ee rome ‘for corporate, or operating purposes, amounts to 
Or information as to the time, the method, or other details of the execu- 
tion of the refundin were given out. Considerable work is to be 


p 
done in this connection yet, Mr. Dunham stated. 


APPOINTS REFUNDING AGENT—Halsey, Stuart & Co., Inc., of 
—— o have been awarded thecontract as agents for the District in 
ne the ap gaye $100,000,000 of unmatured and defaulted 
aa and int. of the tyes independent park districts. The agents 
will handle the program of ex oe ew refunding bonds for outstanding 
indebtedness for fees estimated at $ 000, according to report. 


CHICAGO we by H 55 Py ts (P. > ecnloe noone)» thee Ill. ae tone. 
ON PROGRESS O NANCED SE GE DIS- 
POSAL PLAN PKOGRAM—'The following hh (No. 1779) * was made 
public on Jan. 6 by the Public Works ig 

The Sanitary District of Chicago has reported to the Supreme Court of 
Phe United States that with the help of $ $58.813,040 allotted it by the 
PWA, it has been able to comply with the Court's order to reduce diversion 
of water from Lake Michigan to not more than 5,000 cubic feet per second. 

Other reports to Administrator Harold L. Ickes indicated that, for the 
fiist time, construction on the world’s most gigantic sewer and sewage 

plant ry has been progressing with such steadiness that wit. 

its continuation t e Sanitary District will enabled to cut its diversion to 
1,500 second feet by Dec. 31 1938. 

This requirement was imposed by the Supreme Court April 20 1930, 
when a number of eastern and middlewestern States won a suit in which 
it was charged that diversion of water from Lake Michigan was lowering the 
ar level so much that large vessels were unable to enter harbors and that 

beaches were becoming useless 
barat Administrator Ickes L aoaeeves the first allotment, there appeared 
little hope for the Sanitary District to comply with the order. Because of 
delayed a — and other tances, the District’s finances 
r condition that officials freely admitted their doubt 


were in such 
whether the co d complete enough construction to enable them to comply 
with the without endangering the health of residents of Chicago and 


many other communities along the Des Plaines and Illinois Rivers 
aoe first allotment was a turning point in the Sanitary District’s 3 troubled 


rt made to Administrator Ickes by General Solicitor L. H. Landau 
the district has accomplished the refunding of all its 
outstanding bonds, viz: $139,945.890 principal amount ‘‘and in connection 
therewith has cleared up all of its defaults both in iw ay and interest, 
and in connection with such refunding the Sanitary District sold in excess 


of $20,000, pd of its $4 Zo 20-year bonds to a banking group at a Bases slightly 
in excess of e’ banking gr dod in turn marketed the bonds to the 
ntérost Mela of 3 


ublic on =. 
f The bonds by PWA—$41,469,000 were sold to the Reconstruction 


wapence Corporation, and it is Salcaead that these will now be offered for 

ublic sale 

4 Construction work has now progressed to the point where 35% of the 
hysical program has been completed. are $20,000,000 has 

been spent since the work started, Jan 1934—an average of about 


000,000 per month. 
aay tate A have been awarded to date for $26,000,000 or 45% of the 


peggram. 
e work, speeded by 4 as it was through the past year, has furnished con- 
tinuous employment to between three and five thousand men. During these 
winter months outside work has been considerably pay but in spite 


of that, the payroll has rarely fallen under $100,000 per w 
In addition to Joshua D'Esposito, PWA Resident Project Engineer in 
charge of the Chica ° Sanitary District work, the PWA has 39 other 


workers detailed to t roject. The District itself has about three times 
that many, engaged in the same type of supervisory work, on the various 


obs. 

0 These figures, however, do not include the employment created by age 
purchases of materials. PWA engineers estimated that nearly 50% 
money allotted to the District will go into the coffers of Ml MA 
furnishing materials. 

While the District must find additional funds to Pa lete the works to 
permit the minimum diversion by Dec. 31 1938, officials express 
confidence that the District’s improved financial bat. will permit the 
raising of funds from other sources. 

When the original plan was submitted to PWA, it called for expenditures 
totaling $42,131,040. This work was to be completed in June of next year. 
It has progressed so satisfactorily that officals feel confident the schedule 

be met. 

Since this was started, an additional $16,682,000 has been allotted, thus 
enabling the District to ‘construct more sewers, control works, &c. Their 
completion will bring the District to only a short way from the State which 
will permit it to comply with the a Court ruling. By that time a 
total of 53,500,000 man hours of employment will have n made possible 


by PWA help 
"In speaking ‘of benefits derived by Chicago citizens by PWA assistance, 


Solicitor Landau said: 

‘‘Pursuant to the loan agreement the District is now collecting, currently, 
for all power furnished by it to the City of Chicago, the Park Board, &c. 
For ma revious to the loan agreement which required such collec- 
tion the  Diztrict bas been OE BO,000 city but reoqivng @ 0 payment therefor. 
This amounts to an excess of 000 per year. The District has judgments 
against the City of Chicago — more than $7, 000 for power heretofore 
furnished. Although there was a 8s al tax tg primarily for paying 
judgments, nothing was paid to the Sanitary District on its judgments fom | 

palbrence was given to others until legislation was by the Illinois 
Legislature pursuant to the requirements of our loan contract requiring that 
all judgments paid from this special tax must be paid in the order of the 
entry t thereof. As the judgment of the Sani District is the earliest 


ju ent, the District is now receiving the benefit of the special levy and 
at the rate of several hundred thousand per annum. 
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“The PWA Engineering Board set up by the contract has recommended 
change of the original plans of the T District which iy result in the saving 
of several million dollars. The District engineers have agreed that the 


——— in the plans was a vantageous one. 
t the rehabilitation of the power plant of 


very 
th beckon Lockport.” Tuas tone with th t ma- 
= a8 a er @ power generating 
chinery Fey peyvided for at the plants by the PWA loan and grant, and the fact 
that ngineering Board has determined that the most economical 
aoe bd of operation of the new plants is steam rather than electricity and 
for the n steam apparatus, will result in a large saving 
m what vibe District would otherwise have been compelled to pay to private 
utilities for power for the operation of the plants.’ 


COOK COUNTY (P. O. A oer ¥%, o), INl.—CONTRACTS AWARDED 
FOR REFUNDING COUNT VD FOREST PRESERVE DISTRICT 
DEBTS—tThe cag A Board an =f 15 ae the award of a contract for 
carrying out its 737,000 000 —, refunding program to Stifel, Nicolaus 
& Co. and A. O. Allyn & Co... c. County Commissioners, sitting later 
as the Forest A Dis rict Board aie named the same dealers as 
refun agents under the $12, 515,750 forest preserve ) 3h nny 1 oop 

The County contract provides for $35,781,000 of 20-year to be 
exchanged for the same amount maturing after June 2 "and rth “S10. 0.910 
15-year bonds to retire past due obligations and those — to June 
The 15-year bonds may be sold at the option of the coun To. 

The Forest Preserve refunding ordinance calls for $8,677, of obligations 
A be = for unmatured bonds and $3,838, 750 of new bonds to pay 
off past due es. 


COOK COUNTY (P. O. Chicago), Ill.—‘‘LIMITED TAX"" REFUND- 
ING BONDS—Although the new Cook County refunding bonds will be 
‘limited tax,’ in that taxes for their payment must not be in excess of the 
constitutional county tax limit of 75 cents on the $100, this is of no prac- 
tical importance to the investor, declared George F. Noyes, Secretary of 
the Illinois z of Chicago, in a statement r, recently. 

‘**None of the tay outstanding bonds of Cook County can be con- 
sidered as payable from ‘unlimited ad valorem taxes,’ or ‘taxes without 
limitation as to rate or amount,’ ’’ he said. “County bonds which have 
been issued without the necessity of approval by voters automatically come 
within the constitutional tax limit. n those for which a tax has been 
authorized | the voters in excess of the constitutional limit, this tax is 
at a specifi mallee rate and for specified years, which in itself consti- 
tutes a tax limit for each particular voted issue 

‘The question of tax limitation on county bonds in Illinois is not new, 
this = y~eo having been in effect since the constitution was adopted in 
1870. It has ractically ignored by investors and in our eginien it is 
of no practical roo in connection with the Rroposed posed refunding plan. 

“The difference between a present outstanding bond limited to a speci- 
fied tax rate, even though voted outside of oy constitutional limit, and 
a new refundi ng bond coming within the constitutional 75 cents limit, 
seems to us insignificant as compared with the difference between a bond 
now in default and a refunding bond in good standing."’ 


EAST ALTON, I1l.—BOND SALE—An issue of $25,000 4% % funding 
bonds has been sold to A. S. Huyck & Co. of Chicago. 


EAST MOLINE SCHOOL DISTRICT NO. 87, Ill.—BOND ISSUE 
DETAILS—The $90,000 4% school bonds purchased by the White-Phillips 
Co. of Davenport * a price of 107.07, bear date of , nd 1 1936 and mature 
as follows: $1,000, 8 to 1948, incl.; $11,000, 1949 to 1953, incl., and 
$12,000 in 1954 shel 1945. 


EDWARDSVILLE, Ill.—BOND SALE DETAILS—The H. C. Speer & 
Sons Co. of Chicago paid a price of par for the $52,000 4% funding (not 
refunding) bonds eroneens last D as previously noted in these 
columns. Dated . 15 1935. Denom. $1, 000. Coupon or registered 
ang hap Bae of 15 1952. Interest payable J. & D. Bruce O. Fiegenbaum 

y Cler 


MATTOON, Ill.—BOND aes issue of $15,000 registered park 
bonds offered ‘on Jan. 1l—V. 142, 158—was awarded to Ballman & 
Main, Inc., of Chicago as 4s, at Rs plus a premium of $1,050 (plus cost 
of bonds), equal to 100.33. ue 1949. Denom. $1,000. Interest payable 
annually on July 15. 


PRINCETON, IIl.—BOND SALE—An issue of storm sewer work relief 
bonds in the amount of $1 7,000, peartas 4 % interest, has been sold to the 
Citizens’ First National Bank and the t State Bank, both of Princeton, 
The sale is made subject to approval of the bond issue at an elec- 


at par. 
bonds will mature $2,000 yearly for seven 


tion to be held on Feb. 10. The 
years and $3,000 the eighth year. 

ROCKFALLS, Ill.—BONDS VOTED—The voters on Jan. 3 approved a 
proposal to issue $68,000 sewage treatment plant and storm and inter- 
cepting sewer bonds. 


ST. CHARLES, Ill.—BONDS VOTED—On Jan. 3 the voters of St. 
Charles approved a proposal to issue $34,000 park improvement bonds by 


a vote of 954 to 106. 
INDIANA 


CEDAR CREEK SCHOOL TOWNSHIP (P.O Lowell), Ind.—BOND 
SALE—The issue of $50,000 4%! school building bonds offered on Jan. 14 
—V.141, p. 4192—was award the wy A ecurities Corp. of Indianapolis 
ata ssemaions of $1,655, equal to 103.3l,a is of about 3.54%. Robinson 
& Co. of Chicago were second high with an offer to pay a premium of $1,308. 
Dated Jan. 1 1936. Due $3,500 pouty on Jan. 1 from 1938 to 1949, and 

4,000 on Jan. 1 in 1950 and 195 


Other bids were as follows: 


Bidder— Premium 
I a i $1,077 
AE I NI I A IPT 1,030 
BR RG IE Nl = EE SS ORI Ae Ce ' 1,008 
Be Ee, BEE GF Gcnacebbatendededddtebddecctadsecencesénseune 950 


DEKALB COUNTY (P. O. Augurn), Ind.—BOND OFFERING—The 
County Treasurer will receive bids until Feb. 3 for the purchase of SF 818.85 
Don Van Fieit et al drain in Keyser and Butler fo wnship bonds. 


DELAWARE SCHOOL TOWNSHIP (P. O. oleon), Ind.—BOND 

rag. the $12,000 school building bonds nn on Jan. 10—V. 141, 

4192—-were awarded as 38 to the Ripley County Bank of Osgood at a 

price a 100. 41. Dated Dec. 1 1935 and due semi-annually from 1938 to 
cl. 


EEL RIVER TOWNSHIP, .— Count Ind.— WARRANT OFFER- 
ING—Glen Sloffer, Township Trus will’ receive bids until 10 a. m, 
zon, 22 for the purchase of $1, 700 te tax ps Bet od warrants. Denom, 


Ind.—BOND SALE—The 
141, p. 4192—was awarded 

nterest, for a premium 
Dated Jan. 15 1936. 


ELKHART COUNTY (P. O. Goshen), 
issue of $54,000 bonds offered on Jan. 15— 
to the City Securities Corp. of Indianapolis, at 2 4 % 
of $278, equal to 100.51, a basis of about 2.40%. 
Due $6, ‘000 yearly on Nov. 15 from 1937 to 1945. 


GEORGETOWN SCHOOL TOWNSHIP, Floyd County, Ind.— 
BOND SALE—The $13,500 school building bonds offered on Jan. 10— 
V. 141, +p. 4192—were awarded as 3s to the Wabash Valley Trust Co. 
Peru. ated Jan. 10 1936. Denom. $450. Due one bond on June 
and Dec. 1 from 1937 to “— incl. 


HOWARD COUNTY O. Kokomo), Ind.—NOTE OFFERING— 
Raymon Gilbert, County Bly will receive sealed bids until 10 a.m. 
on Jan. 20 for the sommes of $150,000 not to exceed 6% interest tax 
anticipation notes. m. $5,000. parere May 15 1936 at the County 
Treasurer's office. A certified check for % of the issue must accompany 
each proposal. 


KANKAKEE SCHOOL TOWNSHIP, La Porte County, Ind.—BOND 
SALE—The issue of $50,000 4% school building bonds offered on Jan. 11— 
Ee 141, ¥ a, 4192—was awarded to the LaPorte Savings Bank of LaPorte 

st par us a premium of $3,750, equal to 107.50. ated Jan. 10 1936 

aus as follows: $1,250, July 10 1937; $1,950, July 10 and Dec. 10 
from 1938 to 1949 incl. and $1,950 July 10 1950. Other bids were as 
ollows: 


Bidder— Premium 
First National peak OE i ht a $2,900.00 
we Pt? Ci ccinchineeedeenenebessaconnee. .. maneaese 1,655.50 

ape Valley ey SS “ane tipo” - - 1,569.00 
Andrew Jr. & Son, "babets ici*tttib¢onnehoessaoamehn i - 1,540.00 
ve ae. is WEnbaadaaaueesesecseonececooces 6006068 401.50 
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INTER CIVIL TOWNSHIP (P. O. De Motte), Ind.—BOND OF FER- 
NG—Simon Groet, Trustee of the bb tha ae 2 will receive bids until 3 p.m. 
oo 25 - the purchase + oan a coupon school bonds enom. 
$1,250. Dated Jan. ed and semi-annual interest (June 
fee ‘and by = 3 om 2 payable be 5 the Me oy of De Motte. Due $1,250 yearly on 
i) 1946, inci. Certified check for 1% of amount of 


nyc began Te Gedo Tree (P. O. Lancaster Center), 
BOND OFFERING—L. Trustee, will receive sealed bi 


1.30 p.m. on Jan. 95 for thre purchase of 27 000 3% % school bonds. Dated 


Jan. 15 1936. Due $600, July 1 1937; 1,200, Jan. 1 and July 1 from 1938 
to 1948 incl. Prin. & J. yable at the First State Bank, 
Huntington. A certified "eek x ' payable to the order of the 


trustee, must accompany each proposal. Previous notice of this offering 
was made in these columns. 


LAPORTE COUNTY (P. O. LaPorte), Ind.—BOND OFFERING— 
Roy W. Leets, County Auditor, * will receive sealed bids until 10 a.m. on 
tan. 27 for the purchase Bet ,000 not to exceed 6% interest bonds issued 
under Chapter 117, Acts. of 1935, to finance to ip 
ments. Dated Jan. 15 1936. Due $18,750 June 1 an 

to 1944 incl. “ Principal and interest (J. & D.) payable at the Gounty 
’s office. 


MARION, Ind.— WARRANT OFFERING—The City Clerk will receive 
pide aut 10 a. m. Jan. 20 for the purchae of $50,000 time warrants. Denom. 


NEW ogg I Ind.—BOND OFFERING—John Rutlidge, Clerk-Treas- 
urer of the oT 0004 receive sealed bids until 10 a. =. on Jan. 22 for the 
aronage of bag 28 oe 4% fire ‘equipment bonds. Dated Jan. 6 1936. to 

1 as follows: $2,000 from 1938 to 1942 incl. and $1,000 in 
1943. A certified check for 2% $3, of the bonds bid for, payable to the order 
of the city, must accompany pro The city reports a net oe 
valuation of real and personal property for 1935 of $12,966,430 and 
debtedness, excluding issue now offered, of $70,674.35. 


NEWBURY SCHOOL TOWNSHIP (P. O. Shipshewana), Ind.— 
red OFFERING—David A. Platz, be rcey: will receive sealed bids until 
school on Feb. 4 for the purchase of $43, 230 not to exceed 5% interest 

ool building bonds. Dated Jan. 15 1936. One bond for $230, 
Due as follows: $1,500, July 15 1937; $1,500, Jan. 15 and July 15 


oa a 1938 to 1949 incl.; $1,500 Jan. 15 and $2,000, July 15 1950 and $2,230 
Jan. 151951. Rate of interest to be ressed by the bidder in a multiple 
of 4% pf 1%. <Acertified check for 3% of the bonds bid for must accompany 


(A fike amount of bonds was awarded on Dec. 17 to the Shipshewana State 
Bank as 3 \s, at a price of 100.607, a basis of about 3.04%. These are due 
$1,441 each six months from 1937 to 1951 incl. ) 


NORTH ae Baty pen CITY, Ind.—BOND SALE—The City 
Council has sold ome house and high school gumnasium 
bonds to the Citizens zo Comiskey 


OIL SCHOOL Toaveieee. Perry iene Ind.—BOND OFFERING 
—The Township Trustee will receive bids until 2 p. m. Jan. 31 for the 
purchase of $6, 990 school bonds. 


PORTER, Ind tag hee SALE—The $3,000 5% street improvement 
bonds offered on Jan. 7—V. 141, D. 4192—were awarded to the First 

State Bank of Porter. Dated Jan.7 1936. Due $300 each six months from 
Aug. 1 1937 to Feb. 1 1942, incl. 


SULLIVAN COUNTY (P. — Saeyen), Ind.—BOND OFFERING— 
Marie Ward Yaw, County Auditor, will receive sealed bids until 10 a.m. 
on Jan. 24 for the ‘purchase of $40, 0001 not to exceed 3% % interest series B 
of 1936 advancement fund bonds. Dated Feb. 1 19 6. Denom. $500. 
Due $2,000, June 1 and Dec. 1 from 1937 to 1946 incl. Rate of interest 
to be e xpressed by the bidder in a multiple of 4% of 1%. A certified check 
for 3% D of the oe bid for, aro to the order of the Board of County 
Commissioners, must accompany each proposal .The bonds, issued under 
Chapter 117, Act of 1935, to finance township poor relief needs, are direct 
obligations of the county, payable from unlimited ad valorem taxes. 


WARREN SCHOOL TOWNSHIP (P. O. Indianapolis), Ind.—BOND 
OFFERING—Charles M. Walker, Trustee, will r ve sealed bids srt 
7.30 p.m. on Jan. 31 for the purchase of $109,900 not to exceed 4 
interest school building bonds. Dated Jan. 2 1936. Denoms. of not ess 
than $50 nor more than $1,000, as requested by the successful bidder. 
Due as follows: $4,000 July 1 1937; $4,000 Jan. 1 and July 1 from 1938 to 
1950 incl.; $1,900 Jan. 1 1951. I _—— J. oe 
opinions of Matson, Ross, McCord & Clifford and of Sovith 
<3 a & Smith, both of Indianapolis, will be furnished the successful 

er. 


IOWA 


ATLANTIC SCHOOL DISTRICT (P. O. Atlantic), lowa—BOND 
SALE—tThe issue of $160,000 school bonds offered on an. 14—V. 142, 

p. 331—was awarded to the lowa-Des Moines National Bank of Des une’ 
at aS 36 for a ro of $1,640, equal to 101.025, a basis of about 2.63 

tiigh bid was submitted by A. G. Becker & Co., of Chicago, $1. ance 

or 2%s. Dated Feb. 11936. Due $4,000 May 1 and 
each of the years from 1938 to 1942; $5,000 May 1 and Nov. 1 in each of the 
Smeg “Ary ge AF 1948,and $6, 000 May 1 and Nov. 1 in each of the years 

m 


BRADGATE CONSOLIDATED SCHOOL DISTRICT (P. O. Brad- 
gate), lowa—BOND SALE DETAILS—It is stated by the District Secre- 
tary that the $27,000 refunding bonds purchased by the White-Philli ~ 
143 of Davenport, as 24s, *s a price of 100.037, as reported here recent 

142, p. 331—are dated Feb. 1 1936. Coupon bonds in the Schon. 
1,000. Due on Feb. 1 as follows: $2,000, 1937 to 1939, and $3,000, 1940 
$ O10, all incl., giving a basis of about 2. 49%. Int. payable F. & A. 


BURT INDEPENDENT SCHOOL DISTRICT (P. O. Burt), lowa— 
BOND SALE—The $24,000 issue of school building bonds offered for sale 
on Jan. 13—V. 142, p. = Le purchased by the Polk-Peterson Corp 
of Des Moines, as 38, paying om of $253, equal to 101.054. Dus 
from 1938 to 1953. bie, payab Je 


CENTERVILLE INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND SALE—The ,:ssue of $50,000 school build ng bonds offered on 
Jan. 17—V. 142, B, 331—was awarded to the Iowa Trust & Savings oe 
of Centerv :le at 34% interest for a premium of $130, equal to 100.2 
The Towa-Des Moines National Bank of Des Moines was second high aah 
an offer to pay a premium of $125 for 2%s. 


CENTERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
terville), lowa—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Jan. 17, by E. W. Fannon, Su ntendent of Schools, for the 
purchase of a $50, 000 issue of coupon school bonds. Denom. $1 1,000. Due 
as foliows: $2,000, 1940 to 1 ,000, 1945 to 1948, and $8, 000, 1949 
to1951. Prin. and int. payable in Centerville. Legal approval by Chapman 
& Cutler of Chicago. 

(This rs supplements the offering notice given in these columns 
recently. . 142, 1.) 


CHARLES est. ta SALE—The $50,000 issue of hospital 
building bonds offered for sale on Jan. 13—V. 142, p. 158—was awarded 
to the Charles City Clearing House Association, as 234 S, paying a premium 
of $407, equal to 100.814, according to the City Clerk. 


™ DALLAS COUNTY (P. O. Adel), lowa—CERTIFICATE SALE—A 
$23,000 issue of secondary road district certificates of indebtedness was 
offered for sale on Dec. 23—V. 141, p. 4046—and was awarded to Shaw, 
McDermott & Sparks of Des Moines, as2sat par. Due $17,000 on Dec. 
31 1936 and $6,000 on Dec. 31 1 1937. 


DES MOINES, Ilowa—BOND SALE—The $15, eo seme of fire equipment 
bonds offered for sale on Jan. 16—V. 142. Be 2—was awarded to the 
Equitable Life Insurance Co. of Iowa, of Des Moines as 2s, at par. Dated 
Jan. 11936. Due on June 1 1937. 


DONNELLSON, lIowa—BOND SALE DETAILS—lIn connection with 
the sale of the $26, 000 sewer bonds to the Carleton D. Beh Co. of Des 
as ey as 3s, at a price of 100.19, reported in these columns recently 
—V. 142, p. 332—it is stated by the Town Clerk that the bonds are dated 
Jan. 1 1936 and mature on + 1 as foll oe: $1, 000, 1939 to 1943; $2,000, 
1944; $1. 1945 and 1946; $2,000, : $1,000, 1948; $2,000, 94 9: 
$1,000, 1950; $2,000, 1951 and 1952; $i, 000. 1953 and $2,000, 1954 to 1956, 
giving a basis of about 3.48%. 


premium fo ov. lin 
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P. O. Dubuque), lowa—BOND SALE AR- 
RANGED—It is reported y the County Auditor that $22,500 funding 
bonds have been contracted for by the White-Phillips Corp. of Davenport. 


HAWARDEN, lowa—BOND OFFERING—It is stated by Fred A. 

sealed bids at 10 a. m. on Jan. 20 
7,000 issue of hospital bonds. Denom. $500. 
1936. The bonds and 4 a proving ica of Chapman & 
Cutler of Chicago ‘will be fuenished e city. and interest 
payable in Hawarden. No certified chock ts required. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—CERTIFICATE 
OFFERING—The Com Treasurer will receive bids until 2 m. Jan. 18 
for the ne iat ey anticipation certificates of ndebtedness. 
Deno 500. Dated 2 1936. ue on or before Dec. 31 1936. 


eee Aa cinaeei P. O. Maquoketa), lowa—MATURITY—It is 
the County Auditor that the 20, 000 bridge refunding bonds 
eaten’ the White-Phillips Corp. of eee as 24s, ata > peice of 
00.28, noted in these columns recently—V. 141, p. 4193—are due as fol- 
lows: § $10,000, 1938, and $5,000, 1940 and 1941, giving a basis of about 


DUBUQUE COUNTY 


Smith 


JOHNSON (P. O. — City), la.—BOND OFFERING—W. E. 
ee unty Treasurer, will recei ds until 10 a.m. Jan. 23 for the purchase of 


ve bi 


KEYSTONE, ae TURI TY—It is —y A the Town Clerk 
that the $8,000 sewer bonds sold to the Keystone Savings Bank as 3s at a 
ty - 101.10, as reported recently—V. 142, p. 332—are due $500 from 
1 1938 to 1953, giving a basis of about 2. 88%. 


LINN GROVE, Iowa—BOND OF FERING—G. W. Evans, Town Clerk, 
will receive bids until 8 p. m. Jan. 21 for the purchase of $3, 000 4% 
bonds. Denom, Due serially to Jan. 1 1956. 


MANSON INDEPENDENT SCHOOL DISTRICT As %,. “poo 4 
lowa—BOND OFFERING CANCELED—It is reported Kock, 
Superintendent of Schools, that the $26,000 issue of Saiceul toda soe previously 
scheduled for sale on Jan. 14, were not sold on that date = the 

awaiting the approval of contracts by the PWA and such approval was not 
pee up to that time. The Board of Education is call to to be planning 
: org py oA these bonds for sale. Dated Feb. 1 1936. Due from Nov. 


NASHUA, Iowa—BONDS NOT SOLD—It is reported by the Town Clerk 
that the $11. 500 not to exceed 34%% semi-annual sewer bonde offered on 
Jan. 13—V. 142, p. 332—were not sold as all bids were rejected. The 
$11,500 sewer outlet and purifying plant bonds were also offered without 
success. Dated Feb. 11936. Due from Nov. 1 1937 to 1955. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT 7. oS oO. os. 

loosa), lowa—BOND SALE—The $21,000 issue of sch nds ™ 

for sale on Jan. 15—V. 142, ~e 332——was awarded to thee Suton D. 

Co. of Moines, as 2%s. ying a remium of $332, equal to 101 
Dated arc 


a basis of about 2.55 1l 
and 1945, J» 936. arch 1 1944 


OTTOSEN, lowa—BOND SALE—A $40,000 issue of refunding bonds 
is reported to ‘have been purchased recently by the Carleton D. Beh Co, of 
Des Moines, as 3s at par. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), ue WAP- 
RANT CALL—lIt is re ortee that Nick O’Brien, Count 
calling for payment on , on which date interest 
lowing warrants: 
$7 ,500 fund, representing all those registered to and incl. Jan. 1 1936. 

8,000 juvenile home, representing warrants registered to and incl. Jan. 1 


1936. 

3,000 Harrison and Pottawattamie, representing warrants registered 
2 500 Hes “9. neg Feo Dist. a 6 ‘ i ” 
. enry nage s o. 6, represent warrants regis- 
tered to and incl. Aug. 24 1934. 4 ” 

RIDGEWAY INDEPENDENT SCHOOL DISTRICT (P. O. Rid 
way), lowa—BOND SALE—The $20,000 issue of school bonds offered 
sale on Jan. 1 V. 142, p. 158—was awarded to the Farmers State Bank 


of Ri ay, aS 3s, payin a premium of $226, equal to 10 
; gap $ eq 1.13, according 


STORM LAKE, ‘aid nein OF FERING—The City Council will 
$15,000 water system extension bonds on Feb. 3. if = 


be gy et a oe gy tenes grt png 7 issues of bonds offered 

on Jan ‘ . were aw to t Washingto 

Bank of Washington = follows: — 

$8,000 aty mee, bonds as 2s for a premium of $31, equal to 100 S516. 
pus 6 onthe ie See m 1938 to 1941. Legal opinion ws Chapman & 


cago. 
7.500 5 7o street impt. bonds for a premium of $55, 100.733. 
e $2,500 on May 1 in each of the years 1936, 19 Xx and 11938; 


KANSAS 


COLUMBUS, Kan.—BOND SALE—tThe State School Fund recently 
purchased $18, 360 waterworks improvement bonds 


GOODLAND SCHOOL DISTRICT No. 1, Kan.—BOND SALE—An 
ge of 50. ,000 3% school bonds was recently sold to Estes, Payne & Co. 
of To 


HAVEN, Kan.—BONDS AUTHORIZED—tThe city authorities have 
adopted an ordinance which provides authorit AA, the issuancd of $26,000 
sewer system and disposal plant construction 


IOLA, Kan.—BOND SALE—The City Commissioners have sold an 
issue of $93 | 000 24% water main construction bonds to the >a Bern- 
heimer Co. of Kansas City for a premium of $120, equal to 100.521 


JEFFERSON COUNTY (P. O. Osklaoosa), Kan.—BOND OFFER- 
ING—W. I. Ferrell, aomanty lerk, received bids until 10 a. m. Jan. 17 for 
000 2%% public work relief ~~ Denom. $500. 
‘ "Interest pevem semi-annually ue yearly on Jan. 1 
as follows: $500, 1937 to Poa q_! $1,000, 1941 dy 1946. Certified check 
for 2% of amount of bid 

opinion of Dean & Dean of Te Tepes. 


KANSAS CITY, Kan.—BOND SALE—The city has sold $22,000 2% % 
bonds to the Commercial National Bank of Kansas City for a premium of 
$202.61, equal to 100.921. 


KINCAID SCHOOL DISTRICT (P. O. Kincaid), Kan.—BOND SALE 
DETAILS—It is now reported by the School Director that the $27,000 
school bonds purchased by the State School Fund Commission, as re 
ey tes recently—V. 142, p. 332—are due in 15 years, and were sold as ae 


ue on 


cease, the fol. 


Bonds will be sold subject to legal 


KINSLEY, Kan.—BONDS SOLD—The city has sold an issue of 
street widening bonds to the State School teaieienee $12, 000 


LAWRENCE, Kan.—BOND SALE—An issue of $32,000 storm sewer 
bende ae recently sold to Stern Bros. & Co. of Kansas City at a price of 


SALINA, Kan.—ADDITIONAL SALE DETAILS~—We are now in- 
formed by ‘Chas. Banker, Cit vag that of the $72,000 refunding 
bonds offered for sale recently, a block of $39,000 was sold to the Brown- 
Crummer Co. of Wichita, as 24s at per , the remainder of the issue being 
held by the city, to be sold locally. e carried a report on the sale of the 
$39,000 bonds in these columns recently—V. 142, p. 332. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING— 
Claude N. Cartwright, County Clerk, will receive bids until 9 a. m. on 
Jan. 20 for the purchase of $40,000 public works relief bonds. Denom. 
$1,000. Certified check for 2% of amount of bid required. 


WICHITA MUNICIPAL UNIVERSITY (P. O. quite). Kan.— 
BOND OFFERING—tThe Board of Ree re: will receive bids until noon 
Jan. 22 for the purchase of 2% 7 refunding bonds. Denom. 
$1,000. Dated Jan. 1 1936. inci <a and semi-annual interest (Feb. 1 
and Aug. 1) payable p the office of the State Treasurer, in To 7 Due 
yearly on Aug. 1 as follows: ,000, 1937 to 1941, and $4,000, 1942 to 1951. 
Gertitied check for 2% of amount of bid, payable to the Treasurer of the 
Board of Regents, required. 





492 Financial Chronicle 





KENTUCKY 


Municipal Bonds 


EQUITABLE 


Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville 


KENTUCKY 


JACKSON COUNTY (P. O. McKee), Ky.—BOND OFFERING— 
Sealed bids will be received until Feb. 1 by J. F. Lee, Clerk of the County 
Fiscal Court, for the purchase of a $25,000 issue of funding bonds. Denom. 
$1,000. .Duein from 5 to 30 years. 


KENTUCKY, State of —$25,232,913 WARRANTS OUTSTANDING— 
The following report is taken from a Frankfort dispatch to the Louisville 
*“‘Courier-Journal’’ of Jan. 6: 

“Kentucky entered the new year with $25,232,913.33 in outstanding 

bearing warrants and $6,432,386.47 cash in its depositories, State 
Treasurer Elam Huddleston reported to-day on the eve of his retirement 


from office. 
“The warrant debt consisted of $3,866,250.20 against the State road 


fund and $21,366,663.13 ainst the general e nditure fund. There 
was a poe ig oot tan = LE al pall in the road fund and $3,458,289.12 
in the general e nditure > 

“Balances in the. other funds were: Minor funds, $1,010,021.86; highway 
bridze fund, $133,453.40; highway bridge sinking fund, $222,286.29; trans- 
fer fund, $122,212.40; county road trust account $190,434; NRA trust 
account, $200,669.77, and K.S.1.C. special fund, $1,511.69. 














Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


Scharff é. Jones 


INCORPORAT 
A. T. T. TEL. N. 0. 180 TELEPHONE RAYMOND 1189 


New Orleans 
‘ OUISIANA 


LOUISIANA, State of—BONDS OFFERED FOR INVESTMENT— 
Offering of an issue of $3,125,000 State of Louisiana highway 444% and 
5% (series D, E, F , K, L and M) was made on Jan. 16 by a group 
comprised of the Chase National Bank; Chemical Bank & Trust Co.; 
Brown Harriman & Co., Inc.; R. W. = venga & Co.; Equitable Securities 
Corp.; Kelley, Richardson & Co., Inc.; F. 8S. Moseley & Co.; American 
Bank & Trust Co., New Orleans; the National Bank of Commerce in New 
Orleans; Whitney National Bank of New Orleans; Foster & Co., Inc.; 
Whiting, Weeks & Knowles, Inc., Boston; the Robinson-Humphrey Co., 
Atlanta; W. >, tag & Co., Inc., New Orleans; and Lamar, Kingston 
& Labouisse, New Orleans. 

The issue consists of $1,528,000 of 44% bonds (series D, E and M) 
maturing from 1943 to 1960 inclusive, priced to yield from 3.30% to 3.70%. 
according to maturity, and $1,597, of 5% bonds (series F, G, K and L) 
maturing from 1947 to 1960 inclusive, priced to yield from 3.75% to 3.80%. 


POINTE COUPE PARISH SCHOOL DISTRICT NO. 19 (P. O. 
New manda) La.—BOND OFFERING—We have received further details 
concerning the offering of $70,000 bonds which is to take place on Jan. 24, 
report of which a red under the head ‘‘Pointe Coupe Parish School Dis- 
trict No. 10" in V. 142, p. 158. A. M’'Farland, regen A of the School 
Board, will receive bids until 10 a. m. Jan. 24 for the purchase of $70,000 
school bonds, to bear no more than 6% interest. Denom. $500. Dated 
May 1 1934. Principal and semi-annual interest (May 1 and Nov. 1) 
payable at the Chase National Bank in New York. ue yearly on May 1 
as follows: $2,000, 1935 and 1936; $2,500, 1937, 1938 and 1939; ,000, 
1940 to 1943, incl.; $3,500, 1944 to 1947, incl.: $4,000, 1948, 1949 and 1950; 

1951; $5,000, 1952, and $5,500 1953 and 1954. Certified check 


,500, 
for $1,400 required. 
MAINE 


AUBURN, Me.—NOTE SALE—The $375,000 tax anticipation notes, 
dated Jan. 15 1936 and maturing Nov. 4 1936, which were offered on Jan. 
14—V. 142, p. 332—were awarded to the Bank of Manhattan Co. of New 
York on a .31% discount basis. Leavitt & Co. of New York, second high 
bidders, offered .3175% discount. 

Other bids were as follows: 

















Bidder— Discount 
i Tr Ce. od i ccemabde peamecedocousosonsenonsoed 0.37% 
ae Dees CORREO. . cncccddcsascccccecccececnseessecens 0.385% 
We ee, WOES © BOONBe cn cccdwcceccccccecccussncesoescoses 0.44% 
E. H. Rollins eC ee te os i ce Galeeeinnn siamese 0.47% 
Pam. Bee © GO. onc oc oc ec cceocnccccascescnccoreseeessosrs 0.56% 


AUGUSTA, Me.—LOAN OFFERING—Alfred J. Lacasse, City Treas- 
urer, will receive sealed bids until noon on Jan. 21 for the purchase at 
discount of $300,000 tax anticipation notes. Dated Jan. 21 1936. Denoms. 

25,000, $10,000 and $5,000. Due in 1936 as follows: $150,000 Sept. 10, 
$50'000 each on Oct. 15, Nov. 16 and Dec. 21. Said notes will be authenti- 
cated as to genuineness and validity by the First National Bank of Boston 
under advice of Ropes, Gray, Boyden & Perkins of Boston, and all legal 

apers incident to this issue will be filed with said bank, where they may be 

nspected. Notes will be delivered on or about Wednesday, Jan. 22 1936, 
at the First National Bank of Boston, 17 Court Street office, Boston, Mass., 
and are payable at the First National Bank of Boston, in Boston, Mass., 
or at the Central Hanover Bank & Trust Co., in New York City. 


Financial Statement Jan. 8 1936 
Assessed valuation April 1 19035..........--ccecccccce-ee- $11,895,290.00 
Teer C9008 DEREOE BO. nos aenancecnescocconsceneeeece 509,800 .00 
imerimne TUNG. oo oo pow ccccocerwceccscccccocwcccsccscece 7,148.00 
Tax notes outstanding DAY Ae pt Camumgen dada asebebnet 50,000.00 
Total (uncollected $60,396.90) 1935 commitment.......-.- 538,533 .14 
Total (uncollected $13,249.11) 1934 commitment.......-- Soe Ohh 


Population 1930 « . oo ow ewnwcwwcwc ccc coco ccceccccccoccee : 


MARYLAND 


HAMPSTEAD, Md.—BOND SALE—An issue of $20,000 4% water- 
works bonds has been sold to the Hampstead Bank of Carroll County, 
of Hampstead, for a price of $20,150, equal to 100.75. Interest semi-ann. 


KENT COUNTY (P. O. Chestertown), Md.—BOND OFFERING 
POSTPONED—Because of an error in the advertisement of sale, the offer- 
ing of $60,000 4% % funding bonds which was to have taken place on Jan, 
14—V. 142, p. 332—has been postponed to Jan. 30. 

MYERSVILLE, Md.—BOND OFFERING—The Burgess and Commis- 
sioners at a recent meeting decided to offer for sale an issue of $10,000 
water works bonds. Bids will be opened on Feb. 22. 


WICOMICO COUNTY (P. O. Salisbury), Md.—BOND SALE—The 
issue of $100,000 coupon, registerable as to principal, courthouse bonds 
offered on Jan. 14—V. 142, P; 332—was awarded to a group comprising 
Mackubin, Lege & Co., the Mercantile Trust Co., Baker, Watts & Co., 


Stein Bros. & Boyce, and Strother, Brogden & Co., all of Baltimore, on a 


bid of 100.39 for 234s, a basis of about 2.71%. Dated Jan. 11936. Due 
$25,000 on Jan. i in each of the years, 1947, 1948, 1949 and 1950. 


Jan. 18 1936 

WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—OTHER 
BIDS—The $250,000 4% series II water bonds awarded recently to R. W. 
Pressprich & Co. of New York at a price of 104.15, a basis of about 3.92%, 
as previoay noted in these columns—V. 142, p. 332—were also bid for 
as follows: 
| Bidder— Rate Bid 
Eldredge & Co. and Mackubin, Legg & Co_...........-..------ 102.709 
RR Re PR a 101.536 
Estabrook & Co. anf Hannahs, Ballin & Lee..............---. 100.70 
SU I On tne e weed 100.665 


MASSACHUSETTS 


ANDOVER, Mass.—BOND OFFERING—Thaxter Eaton, Town Treas- 
urer, will receive bids until 3 p. m, Jan. 20 for the purchase at not less than 
par of $100,700 coupon junior high school loan bonds. Bidders are to 
name rate of interest, in a multiple of 4%. Denom. $1,000, except one 
for $700. Dated Feb.11936. Prin. and semi-ann. int. (Feb. 1 and Aug. 1) 
pa able at the Second National Bank of Boston in Boston. Due yearly on 

eb. 1 as follows: $6,700, 1937; $6,000, 1938 to 1948, incl.; and $4, ; 
1949 to 1955, inclusive. Bonds will be engraved under the supervision of an 
certified as to genuineness by the Second National Bank of Boston; their 
legality will be approved by Storey, Thorndike, Palmer & Dodge, whose 
opinion will be furnished the purchaser. All legal papers incident to this 
issue will be filed with said bank where they may be apposed, Bonds 
will be delivered to the purchaser at the Second National Bank of Boston, 
111 Franklin Street, Boston, on or about Feb. 1. 

Financial Information, Dec. 31 1935 








1935 1934 1933 
Assessed valuation...............- $16,994,806 $16,705,621 $16,720,100 
GE ape peng NE aga eam PT eae 1 . 29.50 $24.20 
I Aide, dilettante id i in en tea $472,808 $479,825 $398,860 
Uncollected taxeS................. 107 ,866 29,504 768 

Tax titles held, $6,703. No tax title loans. 

pF ap ei a Ra A, tf 1 Re RGAE RR: ge ae Ea $475,000 
Ps DE dike acdowodiackdstibabbbiebooton waeeeee--- 100,700 
$575,700 

Se: Gn bcc dcttbdblidocdtidbndeccbbsdetbntioccoeedsbembbsé 5, 
p FT PERE EE pbs nee ONIONS CONEY Cee Smee en ORO TEENS TE nN $570,700 


Population, 1935, 10,542. 

BEVERLY, Mass.—NOTE OFFERING—John C. Lovett, City Treas- 
urer, will receive sealed bids until 11 a. m. on Jan. 22 for the purchase 
at discount of $300,000 revenue anticipation notes. Dated Jan. 22 1936. 
Denoms. $25,000, $10,000 and $5,000. Payable Nov. 5 1936. Said notes 
will be authenticated as to genuineness and validity by the First National 
Bank of Boston, under advice of “yo “rer Boyuen & Perkins of Boston, 
and all legal papers incident to this issue will be filed with said bank, where 
they may be inspected. Notes will be delivered on or about Thursday, 
Jan. 23 1936, at the First National Bank of Boston, 17 Court Street office 
Boston, Mass., for Boston funds, and are payable at the First National 
Bank of Boston, in Boston, Mass., or at the office of the Central Hanover 
Bank & Trust Co., in New York City. 

Financial Data 





Pen er SI, SO bk a eee neeawes $1,431,011 

1935 ery Pe CEE Gb bcundebctdeseceseoseeeda 1,423 ,556 
ax RA RRR NCS, fir te I CS PE SEI E TE LET SERENE ARR : 

VeRRREe Bes SESE, BOE Dbccactcecacmeceoonbessace 43 .878,200 


BOSTON METROPOLITAN DISTRICT, Mass.—RIGHT TO AC- 
QUIRE RAILWAY UPHELD—The State Supreme Court, in reply to 
certain questions submitted to it by the 1935 Legislature, recently held that 
although the lawmakers can authorize the Boston Elevated Ry. Co. to sell 
its property to the Municipal District and establish provisions for public 
operation of the system, such as the fixing of fares, it cannot legally enact 
laws which would prevent subsequent Legislatures from interfering with 
the elevated management. The Court also held that any tees on 
the face of the public ownership bonds purporting to prevent future Legisla- 
tures from changing any feature of the management established a by pre- 
vious body would not binding. The Justices held that the proposed 
legislation, once enacted, would not be subjected to a referendum. The 
section of the ruling which denies the right of a Legislature to bind sub- 
sequent Legislatures follows: 

“The general court cannot by contract impair the authority of the com- 
monwealth to protect the vital interests of the people. The indispensible 
attributes of a sovereign power cannot be bartered away or abridged, but 
must continue to exist notwithstanding legislative competency to make or 
to sanction the making of contracts for the public interest. 

‘The duty to safeguard the public health, the public morale, the public 
safety and the general welfare continuously rests upon the commonwealth. 
Authority to enact all manner of wholesome and reasonable laws for the 
good and weifare of the commonwealth is conferred upon the general court 
— cannot in its main features be fettered for the future by legislative 
action. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOANS—The 
$700,000 tax anticipation notes, dated Jan. 14 1936 and maturing Nov. 10 
1936, which were offered on Jan. 14—V. 142, p. 332—were awarded to the 
Gloucester National Bank on a .193% discount basis. The Merchants 
National Bank of Salem bid .23% discount. 

The $200,000 tuberculosis hospital maintenance loan notes, dated Jan. 
14 1936 and maturing Jan. 14 1937, offered at the same time, were also 
awarded to the Gloucester National Bank, the loan being made on a .21% 
discount basis. A bid of .244% discount was submit by the Arlington 
Trust Co. of Lawrence. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OF FERING—Harold 
E. Thurston, County Treasurer, will receive bids until 11 a. m. Jan. 2] 
for the purchase at discount of $200,000 tuberculosis hospital maintenance 
renewal loan notes. Notes will be in denomination of $5,000 each, dated 
Jan. 22 1936, and payers April 1 1936 at the Merchants National Bank, 
in Salem, or, at the holder’s option, at the National Shawmut Bank of 
Boston, in Boston. 

Notes will be certified as to genuineness and validity by the National 
Shawmut Bank of Boston, under advice of Ropes, Gray, barton & Perkins, 
and all legal papers incident to this issue will filed with said bank, where 
they may be inspected at any time. 


The following bids were received at the sale: 


Bidder— $700 ,000—Issues—$200, 
ns Cen er OR. NO i wee 32% oan 
Faxon, Gade & Co., Boston___-.-............. "28 ‘28% 
Newton, Abbe & Co., Boston....._........__~- "24% ‘28% 
Cape Ann National Bank, Gloucester. ....._.__- 24 28 q 
Beverly National Bank, Beverly..__.. .._______ 25% .30 % 
Jackson & Ourtis, Boston... ...~......-- ms 3 entein 
Whiting, Weeks & Knowles, Boston... ...._____ "26%, 30% 
x Gloucester National Bank, Gloucester________. 193% 21 G 
Gloucester Safe Deposit & Trust Co._....____~~ 245% "245% 
Naumkeag Trust Co , Salem_-__....-_...._.__. .26 29% 
Merchants National Bank, Salem (plus 10 cents) . .23 % 03 % 


x Awarded both loans. 


FRAMINGHAM, Mass.—NOTE OFFERING—The Town Treasurer will 
receive bids until 11 a. m. Jan. 20 for the purchase at discount of an issue 
of $400,000 temporary loan notes to mature Nov. 6 1936. 


FITCHBURG, Mass.—BOND OFFERING—John B. Fellows, City 
Treasurer, will receive sealed bids until 11 a. m. on Jan. 22 for the purchase 
of $776,000 coupon (registerable as to principal only) high school bonds. 
Dated Jan. 1 1936. Denom. $1,000. Due Jan. 1 as follows: $40,000, 
1937 to 1946, incl.; $38,000, 1947 to 1952, incl., and $37,000 from 1953 to 
1956, incl. Bidder to name one rate of interest on all of the bonds, ex- 
pressed in a multiple of 4 of 1%. Principal and interest (J. & J.) payable 
at the First National Bank of Boston. hese bonds will be valid general 
obligations of the city of Fitchburg, exempt from taxation in Massachusetts, 
and all taxable property in the city will be subject to the levy of unlimited 
ad valorem taxes to pay both principal and interest. They will be en- 

raved under the supervision of and authenticated as to their genuineness 
y the First National Bank of Boston. This bank will further certify that 
the legality of the issue has been approved a | Storey, Thorndike, Palmer 
& Dodge, of Boston, a copy of whose opinion will accompany the bonds when 
delivered, without charge to the purchaser. The original opinion and 
complete transcript of proceedin covering all details required in the 
oper issuance of the bonds will be filed with the First National Bank of 

oston, where they may be inspected. 
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Financial Siatement Jan. 1 1936 
BERS GH, BO Minddtids tietotckeiccicksdaansicct $51,639,779 
Total bonded debt, including this issue. ..................-- 2,674,200 
Water debt (included in above)...................---....-- 440,200 
FR SE ee | ee ee Tee aay ae ree $2,234,000 


A ape me 1930 Census, $0 Ba: 1935 Census, 41,640. 


Tax collections as of Jan. 
1934 levy, $1,671,345.25; uncollected to date, $2 “IG 37;99.9% collected. 
7.77; 75.5% collected. 


+ 
1935 levy, $1 1,675 551.19 9: uncollected to date, $409 
No uncollected t Satie eth to the year 1934. 
Tax hey held Jan. 1 1936, $44,964.78. (Funded under Chapter 49, 
Tax tea te. 1934, $32.80; 1935, $32.80. 

GREENFIELD, Mass.—OTHER BIDS—The $59,085 fire station bonds 
awarded to Newton, Abbe & Co. of Boston as 2s, at a price of 100.956, a 
basis of 1.87%. were also bid for as follows: (for 2s) Tyler, Buttrick & Co.. 


100.79, Jackson & Curtis, 100.55; First Boston Corp., 100.52; Burr & Co., 
100.38; R. L. Day & Co., 100.329; Webster Kennedy & Co., 100.327; 
Grah P & Co 67: brook : 


-» 100. : ' 
H. C. Wainwright & Co., 101.353; E. H. Rollins & "Sons, 100.803; 
Hornblower & Weeks, 100.15. 


IPSWICH, Mass.—OTHER BIDS—The $120,000 high school bonds 
sold recently to R. L. Day & Co. of Boston as 2s, at a price of 100.09, a 
basis of about 1.99%, were also bid for as follows: Burr & Co., 101.179 for 
2s; Webster, Kennedy & Co., 101 po Fg hy Ss: First Boston Corp. ., 100. 582 
yy 8s; Tyler, Buttrick & Co., 100.333 for 

for 248; Blyth & Co., 100.171 for 2545; 5-1 'E. 
“ ; Estabrook & Co. 101.59 for 2148; Halsey 4 . 
_ 2 .: Ballou, Adams & Whi 100.84 for 2: eee Jackson & Curtis, 
100 ‘for 2 4s; Hornblower & Weeks, 100 for 2s. 


METHUEN, ae SALE—An issue of $65,000 revenue anticipa- 
tion notes offered on Jan. 17 was awarded to the First National Bank of 
Boston on a 0.34% discount basis. Jackson & Curtis of Boston bid 0.42 
discount. Notes will be dated Jan. 17 1936 and will mature Nov. 5 1935. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—TEMPORARY 
LOAN—tThe Rockland Trust Co. of Rockland has > urchased an issue of 
$250 000 notes at 0.265% discount. Due Nov. 121936. Other bids were 
as follows: 


Bidder— Discount 
rs ie ir. I Sd ns ee nt ibeebocbou 0.27% 
i ie Cr Pe eiebeneneene 0.33 
DS li el cee hl ene 0.33 
Wen DOs (ee ee. the caknbbamodbbooeosooces 0.40% 


SOMERVILLE, Mass.—BORROWS $1,000,000—The city has sold 
$1,000, O00 revenue anticipation notes ye 5 48% ‘discount, to a group com- 
posed of the Merchants Na tional Bank of Boston National Shawmut Bank 
of Boston and the Bank of the Manhattan Co. of New York. Due as fol- 
lows: $300,000, Nov. 2 1936; $300,000, Nov. 12 1936; $200,000, Nov. 23 
1936 and $200, 000 on Dec. 1 1936. ‘The rate is the lowest ever paid by the 
city for short-term funds. 


SOUTHBRIDGE, Mass.—BOND SALE—The $152,490 coupon East- 

ford Road and West Street Loan bonds offered on Jan. 16 were awarded 

to Newton, Abbe & Co. of Boston on a bid of 100.39 for 2s, a basis ~ | 

» Be, l 95%. Jackson & Curtis of Boston bid 100.05 for ‘2s. Dat 

a, 11936. Due yearly on Jan. 1 as follows: $9,490, 1937; $9,000, ros8 
1946" $8,000, 1947, and $6,000, 1948 to 1956. 


wee Mass.—BOND SALE—The $110,000 er & David Prouty 
High School ‘addition bonds offered on Jan. 13—V oe 
awarded to R. L. Day & Co. of Boston on a bid e nee ae for ey % bo 

a basis of about 2. 0. %. The Worcester y Seer eood bi 
bidder, offered 101.75 for 2s. Dated Jan 36. bee yearly on Jan. 
15 as follows: $6,000, 1937 to 1946; and $5,000, 1947 to 1956. 


Other bids were as follows: 
Bidder— 





Int. Rate Rate Bid 
ae a7" ~--°-"-------o ee 101379 
Re Re eee Sater aeennnenararoenenres ay 100-921 
} tony 5 hay ~~ qupledbattacencnens cheese iessbaetots ake 100-78 
og Ee, “anata Sian etter Be 6 BS 2 ‘4 J 100.41 


SPRINGFIELD, Mass.—NOTE SALE—It is Glacioned © that City Treas- 
urer George W. Rice made private sale on Jan. 9 of $1,000,000 tax antici- 
pation notes to Boston brokers at 0. 19% interest. Due Nov. 5 1936. 


= TAUNTON, Mass—TEMPORARY LOAN—The $200,000 revenue antici- 
pation notes, dated Jan. 14 1936 and mat Nov. 5 1936, which were 
offered on Jan. 14—V. 142, p. 333—were a ed to Leavitt & Co. of New 
noe on a ot Fr Veale. plus a $3 premium. The First National 


ank of Boston bid .545% discount ond Faxon, Gade & Co. .56%. 
Other bids were as follows: 
Bidder— Discount 
Re Oe ee nnn... umes anonbihtiibdadimta 0.545% 
TD ie on een dc aitth bein taal obaied 0.56% 


WORCESTER, Mass.—NOTE SALE—The issue of $500,000 revenue 
anticipation notes offered on Jan. 13 was awarded to the Merchants Na- 
tional Bank of Boston on a 0.21% discount bass, plus a premium of $3. 
The Second National Bank of Boston bid 0.2 15% discount. Notes are 
dated Jan. 14 1936 and will mature Nov. 4 1936. 


TEMPORARY LOAN—Harold J. Tunison, City Treasurer, recently sold 
privately, at 0.21% discount, $1,500,000 tax anticipation notes in blocks 
of $500.000 each to the Merchants National Bank, First National Bank 
and the Second National Bank, all of Boston. Mr. Tunison commented 
that the rate is the lowest ever paid by the city on loans of about 10 months 
duration. This sale was in addition to that on Jan. 13. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET347 


MICHIGAN 


ANN ARBOR, Mich.—TENTATIVE SALE MADE—The $100,000 
sewage revenue bonds offered without success on Dec. 30, at which time 
the one bid received was rejected, were sold privately on Jan. 6, contingent 
upon the release of the issue by the Public Works Administration, to 
Stranahan, Harris & Co. of Toledo and Watling, Lerchen & Hayes of 
Detroit, jointly, as 4s, at a price = 101, a basis of about 3.89%. ater 
July 1 1934 and due July 1 as follow $4 ,000, 1937 to 1946, incl.: $6,000 
1947 to 1950, incl.; $8,000, 1951 and T9052. and $10, 000 in 1953 and iggs 


BUCHANAN, Mich.—BOND Cr PING aesy A. Post, City Clerk, 
will receive bids until 7.30 p.m. Jan. 20 for the purchase of the followin 
mer Sewer District No. 2 bonds, which will bear no more than 6% 
nterest: 
$32,000 spegal assessment bonds. Due yearly on Feb. 1 as follows: $6,000 

1937, 1938 and 1939, and $7,000, 1940 and 1941. 

5,000 city portion bonds. Due yearly on Feb. 1 from 1937 to 1941. 

Denom. $1,000. Dated Feb. 11936. Principal and semi-annual interest 
payable at the Oity Treasurer's office. Certified check for $1,000, required. 
oe _ furnish legal opinion of Miller, Canfield, Paddock & Stone, of 

etroi 


CENTRAL LAKE, Mich.—BONDS REOFFERED—The issue of $12,000 000 
general obligations offered without success on Jan. 4 is being reoffered for 
sale at 3 p.m.on Jan. 24. Sealed bids will be received by Grant E. pt 
Village Clerk. The bonds will bear interest at no more than 6%, wi ll be 
in the denomination of $1,000 each, will be dated Jan. 1 1936. and Neil 
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pag hte $1,000 peay on Jan. 1 from 1939 to 1950. A certified check for 
o 


GRAND + eaiies ee O. Grand Rapids), Mich.—BOND 
OFFERING—Earl D. berger, ‘Townshi hip Cler,k will receive bids until 


A gp ty 
a al assessmen c , 
Sonerest.  Denema. $1,000. Dated Oct.11935. Principal an iF ye BL 


interest (April 1 and Oct. 1) ble at the Old Kent Banke in Grand 
Rapids. ue yearly on Oct. san talhows: $2,000 1937 to 1947, and $3,000, 
1948 to 1951, incl. Certified check for 2% of amount of bonds bid for. 
required. 


MUSKEGON HEIGHTS, Mich.—BOND SALE—The $50, 900 refund- 
ing bonds offered on Jan. 13—V. 142, p. 160—were awarded to the H onald, 
Union National Bank of Muskegon on a bid of par for 4}48. McDonal 
Moore & Hays of Detroit offered a $13 Sy for 4%{s. neaed Jan. 
1936. Due yearly on Jan. lasfollows: $2, 8; $6.00 000, 10eoi $4060. 
1940; : $6,000, 1942: 1943 and 1 ; 
$6,000, 1946; $2,000, 1947, 1948 and 1949, and $6, 000. y4tO50 


MUSKEGON, Mich.—BOND OFFERING—R. F. Cooper, City Clerk, 
will receive sealed bids until 2 p.m. (Eastern Standard Time) on Feb. RY for 
mg purchase of $358,000 ag to exceed 4% interest —— poaseete 6 as 

rincipal) water as follo improvement revenue bo ted Nov. 1 
1935, Due Nov. ad as ws: P10, ao f 1937 to "1939 incl.; $11. 1,000, 1940 
= 1942 incl.; $12,000, 1943 to 1945 in ,000, 1946 and 1 7° $14, 00, 
1948; $15,000, 1949 and 1950: $16 1000, 1951; $17,000 1952. and 1953 
$18,000, 1954 ‘and 1955: 19,000, 1956; $20,000, 1957; $21,000, 1958 and 
1959 and $22,000 in 1 Principal and interest (M. & N.) payable at 
1e Cit ity. Treasurer's office, or, at holder’s option, at the Chase National 
ew York City. certified check for $10,000 must accom 
bid. Joke Pax ZS as conditioned only on the approval as to dity 
of Miller, Canfield, Paddock & Stone of it. 


NEGAUNEE SCHOOL DISTRICT NO. 1 (P. O. Neganuee), Mich.— 
BIDS REJECTED—All bids received for the $132,000 coupon, r ble 
as to principal, school building bonds, offered at not to exceed 5% on Jan. 15 

—vV. 142, p. 160. A private sale ma ag ed. Dated Feb. 1 1936. 
Due yearly on Feb. 1 as follows 7 and 1938; $4,000 1939, 
1940 and 1941; $5, 600, 1942 to 1947; $6, 36-000. 1948 to 1954, and $7,000, 


NORTH BRANCH SCHOOL DISTRICT, Mich.—BONDS VOTED— 
A recent election resulted in approval of a proposition to issue $30,000 school 
building construction bonds. The vote was 68 “‘for’’ to 3 “against.” 


WEST BRANCH (CITY), T BRANCH AND OGEMAW TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. West ——, 
Mich.—BOND OFFERING—Harrison Dodds, Secretary of the Board of 

Education, will receive bids until 3 p.m., Jan. a8 for the puraess 37 ,000 





488 coupe. S terable as to pal, school bonds. Da 

5 and anton interest, bg E 5 ann Dec. 15) pa able 
at the office of the Dis gtitges: mn Dec. 15 as follo 

$2,400, 1936 to 1940; "$800°1 1950; $900. TOEL. 1952 and 1953; 


1954 and 1955: $1, 100, 1956 oor Ra, 1958; $1,200, 1959 and 1960; : $1900 300, 
1961 to 1964; and $ $1,400, 1965. 


MINNESOTA 


a gg tee Minn.—BOND OFFERING—It is stated by Geo. M. 
, Secretary o f the of Estimate and Taxation, that he will receive 
sealed and aurtion bids until 11 a.m. on Jan. 30 for th - ad So, a 
$500 ,000 ay of public relief bonds. Interest rate is no 
ated Feb 11986, Dao fram hob 11987 te 1946 faa 
he bonds will bear a single rate of interest, to be stated in a multiple of 
either oof or one-tenth of 1%. The bonds may be pees as to both 
pae and oe =e n prey Ry the b City LS spay tk park Bids 
offering an amount less than par canno accep e appro 
opinion of Thomson, Wood & Hoffman of New York, he ihe 
A certified check for 2% of the par ae of the bonds bid for, payable to 
Treasurer, uired. 


C. A. Bloomquist, City Ss req 
(This re supplements the Offering notice given in these columns 
recently.—V. 142, p. 333.) 


Official Financial Statement 


(Bonded indebtedness as of Jan. 1 1936 does not include bonds offered 
for sale but not issued.) 





Ramesh Wi. Uc cin cidélites sath bee cee $19,585, 923 72 
DG? DEE GEE ace nccnnwiadbbmedobacoe 5,570,00 .00 
ny CI .00 











Local street and park im rovement bonds... 8, 739563 .07 
Other general obligation bonds.........._-. 27, ‘249, 576.28 


Deduction of amounts for which no future 
ad valorem levy is required: 
mae Sonn en ag Be E shmeteniel 
ents p yment of loca 
improvement bonds... ft ROMS ERE SS 6,587 ,660.84 
Accumulated si funds __$5,353 ,614.22 
Less water works fund 288.295 81 











$64 337,063.07 


5,065,318.41 





14,844,979.25 








Gross + ~~ to be financed from current and future 
GE, Ps sak ciel ndtidéidvdiid obdbddinebeodibdabe $49 492,083 .82 
Additional deductions, permitted by Minnesota Law.-.-..--- 6,961,079.28 


Net bonded indebtedness per Minnesota law_..........-.-.. $42 ,531,004.54 
Gross permissible bonded debt (10% of rel valuation)... 54 ‘076, ‘242.30 
Margin as of Jan. 1 1936, for additional issues...........-. 11,545, 237 .76 


MINNESOTA, State of —CERTIFICATE OFFERING—Sealed bids wil 
be received until 10 a.m. on Jan. 24 by Theodore H. Arens, Conservator of 
Rura! Credit, for the purchase of an issue of $1, 590, 000 certificates of in- 
debtedness. ‘Denom. $1,000, unless jarger denominations are specified in 
the bid of th. purchaser. Dated Feb 1936. Due on Feb. 1 1937. 
These certificates ~ill be issued by euthoote erent to the sanees Veres 
under Sedtion 10 ot Chapter 429, Session 33. Certi 
be sold at face value, at the lowest interest rate ae a Oey All bide shall 
be subject to accrued interest to date of delivery. An opinion regardi 
the legality of —_ issue, by the State’s Attorney-General, will be furnish 
the purchaser. certifi ied check for $15 900, payable to the State Treas- 
urer, must ee in) ae ae bid. 


PARK RAPIDS, Minn.—WARRANT OFFERING—Both sealed and 
auction bids will be received at 8 p. m. on Jan. 28 by Wm. Langguth, 
Village Recorder, for the purchase of three issues of sewer warrants aggre- 
gating $43, ,» divided as follows: 
$23,500 Sewer District No. i warrants. Denom. $500. Due on Jan. 1 

as follows: $2,000, 1938; $2,500, 1939; $2,000, 1940; $2,500, 1941; 
$2,000, 1942, and $2, 500 from. 1943 to 1 





13,500 Sewer District No. 2 warra #5500. Due on Jan. 1 
a ere $1, ov, 1938; pb "00. 1939: $1 on. 1940; $1,500, 1941: 
$1,000, 1942, and $i, 500 from 1943 to 

6,000 Sewer District No. 3 bonds. Den 13500. on Jan. 1 as 


; Due 
follows: $500, 1938 to 1945, and $1. 000 in 1946 and 1947. 


Interest rate is not to exceed 5%, payable J. & J. Dated Jan. 1 1936. 
Principal and interest payable at any suitable bank or trust company 
designated by the purchaser. The appro opinions of Junell, Driscoll, 
Fletcher, Dorsey & Barker, of Minneapolis, and Donald Ww. McNeil, 
Village Attorney, will be furnished. A certified check for 2% of the 
warrants bid for, payable to the Village Treasurer, is required. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 
George J. Ries, County Auditor, will receive bids until 2 p. m. Feb. 3 for 
the purchase at not less than per of $500,000 coupon road and bridge bonds. 
pe yr are to name rate of interest, in a multiple of 4%. but not to ex- 

6%. Denom. $1,000. Dated Feb. 1 1936. Interest payable semi- 
ae Due yearly on Feb. 1 as follows: $19,000, 1937, 1938 and 1939: 
$20,000, 1940; $21 1941 and 1942; $22 ,000, 1943; :000, 1944; 
$24, 1945 and 1946: $25,000, 1947 and 1948; $26,000, 1949; $2 i oe: 
1950; $2 9 ,000, 1951 ane 1952: $30,000 1953 1,000. 1954 $32 ,000, 
and $34 ,000, 1956. Certified check for 29, of reese “a bonds ba va 
required. Horoving opinion of Calvin Hunt of St. Paul and of Thomson, 
Wood & New York will be furnished by the city. The city will 
baba Ky the bonds. 





ST. PACT. Minn.—BOND SALE Fe 151 Cag issue of coupon public 
welfare bo ds offered for sale on Jan. be Hors . 4194—-was awarded 


to the taney Trust & Savi Bank of ain te Ks, ying a price of 

16%. Dated Jan. 1 1936. Bue from Jan. 1 
be ant onved was tendered jointly by 
oo oe & Co. of New Yor , and the Wells-Dickey Co. of Minneapolis, 
Phelps, 100.16 for 2.20s, a basis ‘of about 2.17%. 


WALNUT GROVE, Minn.—BOND ELECTION—It is reported that 
an election will be held on Jan. 27, in order to vote on the issuance of $46,000 


in school building bonds 
MISSISSIPPI 


GULFPORT, Miss.—BOND SALE—On Jan. 16 the city awarded “or 
a refunding bonds to a syndicate composed of Sam Gates & 

Gulfport, Sch & Jones, Inc., of New Orleans and Weil & Co., Inc. of 
oF aan Don for a os premium over par, equal to 100.024. The bonds 

$80,000 ve sare Obligations = hm Feb. 1 1936 and 
$125, 000 co ming due on aoe I 1936. The $80, 


I of which was given in these uma. 142 1333—is 
Feb 936 and ve mature ly as follows: $2,000, 1939 to 1942; $3, ai 
943 to 1946, and 7 to 1961. Saunders & Thomas of Mem 


a second high Sitisecs, ‘iwian par for 5s on the entire issue. 


HOLMES COUNTY (P. O. Lexington), Miss.—BOND_ SALE—An 
monty Ah ete og 2 8 semi-ann refunding bonds was purchased os pee 
on Jan by the Union Planters National Bank & Trust 

and the Whitney National Bank of New Orleans, according to report. 


JACKSON SEPARATE SCHOOL DISTRICT (P. O. Jackson), 
Miss.— BONDS hh yee FOR INVESTMENT—tThe $553,000 school 
bonds p “an Jan. 7 by a syndicate headed by the Jackson State 
National Bank, of Jackson, os 48. at 102.125, as reported in these columns— 
V. 142, p. —are offered for public subscription by the successful 
bidders at prices to yield from 1. 50% to * according to maturity. 
Denom., $1,000. anes Dec. 1 1935. ey on . 1 as follows: $13,000, 
en to 1940; pen 'tee sees to, oe yn . 1946 to 1950; $27 1951 

to 1955; $21 1956 and 1958 and 1959, and $17,000 


1960. iaainal ‘and M2 id eb) ) ‘payable at =. ‘Chase Niatioeal 
Bank a New York. Legality to be approved by Benj. H. Charles of St. 

Oo. 
Meridian), 


MERIDIAN rea ge by SCHOOL DISTRICT (P. O 
iss.— BOND SALE DETAILS—In connection with the sale of the $364 - 

% semi-annual school bonds at par to George 1. Carter, Inc., of 
Meri an, as reported in these columns in December—V. 141, p. 4049—it 
is reported now that the bonds are dated Dec. 1 1935, and were approved 
as to legality by Benj. H. Charles, of St. Louis. 


MISSOURI 


HOWELL Pn geal (P. O. West Plains), Mo.—BOND SALE—The 


issue of $50.000 court house and jail bonds offered on Jan. 13—V. 141 
a awarded to the First National Bank of West R pent at 100. 401 
or 3% of about 3.42%. The Second City National Bank of 


asess Oity bid 100. 531 for 4% bonds. Dated Jan. 15 1936. 
yearly on Feb. 1 from 1937 to 1946, inclusive. 


MAPLEWOOD, Mo.—BOND ELECTION—A speepenss < 000 bond 
issue to be used to finance construction of a swimmi ng, ~— will be sub- 
mitted to the anaes at an election to be held on Jan 


MARCELINE, Mo.—BONDS DEFEATED—At a iecent election the 
= voted down a proposal to issue $68,000 water works extension 
nds. 


eC 
MARYVILLE, Mo.—BOND SALE—The city has sold a block of $i. 000 
2% % sewer improvement bonds to the Citizens State Bank of Maryville. 


RICHMOND HEIGHTS, Mo.—BOND SALE—The $135,000 sewer 
bonds approved by the voters on Dec. 9, were sold on Jan. 10 to Smith, 
Moore 4 ees re the Boatmen’s National Bank, both of St. Louis, jointly, 

as 3s, premium of $810, equal to 100.60, accordi to y a 
Due ei 1941 ‘te 1960 incl. The second highest bid was = er oO 
on 3s, tendered by the Mississippi Valley Trust Co. of St. 
These bonds were issued to supplement a Federal grant of of $498, 411 fora 


See ee MONTANA 


CASCADE COUNTY (P. O. Great Falls), Mont.—BONDS CALLED— 


Due $5,000 


The County Treasurer is d to have called for payment on Jan. 1, the 
following bonds: 

Nos. 91 to 95 of 44%% road improvement bonds, dated July 1 1917. 
Payable at the office of the County Treasurer. 


able at the Harris Trust & S s Bank i cago. 
Nos. 151 to 160 of 6% public highway bonds, dated Jan. 11920. Pay- 
on at 88. Irving Trust Co. in New York. 


os. 83 to 88 of 5% road — pt penee. dated Jan.11919. Pay- 


5 to 100 of 6% refunding bonds, dated Jan. 11921. Payable at 
the Coun y Treasurer’s office 
46 “ 55 of 6% refunding hends, dated July 11921. Payable at 


Nos 
the office of ~ County 
Nos. 61 to al relief) bonds, dated Jan. 1 1923. 
| Payable at "ie yr Trust Co. in New York City 
os. 106 to 115 of 4 @ School Districts Nos. 1 to 6, dated Jan. 1 1923. 
Payable at the County reasurer ’s office. 


MONTANA, State of—BONDS OFFERED FOR INVESTMENT— 
Brown, Schlessman, Owen & Co. of Denver, are offering for general sub- 
scription an issue of $153,000 4% tuberculosis sanitarium revenue bonds, 
described as a new issue. Denom. $1,000. vested Les 11934. Due from 
Oct. 1 1936 to 1962 incl. Prin. and int. A. O. payable at the State 

er’s office in — or, at the option of the cider, at the State’s 

fiscal agency in N. Y. City. R terable as to seincionl alone or as to both 

——- and interest. ayable wipe? option of prior redemption. 

Approving legal opinion by ir ~ye? Nagle, Attorney-General of Mon- 

hese bonds were ed by the State Board of Examiners, on 

= A of an act of the Fe Legislature. The Seats were aslo adjud- 
cated by decision of the Supreme Court of Montana 


RED LODGE, Mont.—BOND CALL—lIt is stated by Joe Bailey, City 
Treasurer, that he is — for payment on March 1 at the office of the 
State Board of Land Comm ssioners, Nos. 9 to 45, of the 6% water bonds, 
s cries of 1922. Denom. $1,000. 


NEBRASKA 


FRONTIER renin SCHOOL D STRICT NO. 12 (P. A Bustis), 
Neb.—BOND NG—Sealed bids will be received by F. Fasse, 
Director of the Oistrien until 2 p. m. on ng Bey 27 —wA the see pargees te a $36,850 
issue of 3% oon n school building bonds. Den ne for $850. 
Dated Jan. 1 1936. Dueon July 1 as follows: $850 in 1937; $1,000, 1958 
and 1939, and $2,000 from 1940 to 1956, incl. Prin. and int. (J. & J.) 
payable in Eustis or at the County Seat. ona and approval by F.. J. Schroeder 
of Curtis, Neb. Bids must be weconene pone be for not less than 
par value. No certified check is requir 


CITY OF MANCHESTER, N. H. 
3% Bonds due 1944-1955 
Yield 2.50% - 2.75% 


E.H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


NEW HAMPSHIRE 


DOVER, N. H.—NOTE SALE—After rejecting bids for the $150,000 
notes offered on Jan. 15, the city awarded notes to the First National Bank 
of Boston on a 0.50% discount basis. Notes are dated Jan. 15 1936 and 


























will mature Nov. 17 1936. 
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MERRIMACK COUNTY (P. O. Concord), N. H.—NOTE SALE— 
The $200,000 tax anticipation temp loan notes, dated Jan. 15 1936 
and maturing Dec. 20 1936, which were offered on Jan. Aes ‘“daen 142, bs 334— 


were a ed to Leavitt Co. of New York on a .32% discount basis, 
plus $3 premium. Other bidders were: 

Name— Discount Premium 
Die GF Beste OGbD > o occ ccccccaccncccvccccaccce 34% $1.33 
Second National Bank CT DORR cniswoweceaswecoese od ae 
rn) eames Dee... Co cceaseeeeeté coese 38 1.00 
Whiting, Weeks & Knowles. ..............-.----- .40 pees 
= ne TD. ni id ati neaeasebesee .425 Td 


PENACOOK pr ae 9 SCHOOL DISTRICT {F- O. Penacook), N. H. 
—BOND SALE—The $44,000 bonds offered on Jan. il —V. 142, +e Th 
were pent me to Ballon Adams & Whittemore of Boston on a bid 01.83. 
Dated Dec. 151935. Due $2,000 yearly on Dec. 15 from 1936 to rosy. incl. 


























NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 
LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAn 2-1720 Kingsley 1030 
‘nae A. T. & T.: N¥ 1-735 











MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 
Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New Yerk Wire: A. T. & T. Teletype 
REctor 32-2055 NWRK 324 


NEW JERSEY 


CAMDEN COUNTY (P. O. Camden), N. J.—NOTE SALE—Financial 
firms of New bf. one of them said to be the Chase National Bank on Dec. 
31 bought a $300,000 issue of tax revenue notes, authorized recently by the 
Camden County ‘Board of Freeholders. 

The sale was arranged through E. H. Rollins & Sons, Philadelphia, 
and the notes will bear 34% and 4% interest. 

Of the total issue, $150, will mature in six months and bear interest 
at 3% and che other $150,000 will mature within a xe5 and carry interest 
at 4%. They were authorized on the basis of $1,086,864.98 in-deliquent 
county taxes for 1935. 


DELAWARE yh tig eg! TOLL BRIDGE COMMISSION, N. J.— 
OBTAINS $2,900,000 P LLOTMENT—A loan and grant of $2,- 
000,000 to the Delaware oe, Joint Toll Bridge Commission for construc- 
tion of a new bridge across the Delaware River between Easton, Pa., and 
Philipsburg, N. J., was announced by the Public Works Administration in 
press release No. 1785. The allotment, which was made from the old 

30% of the cc for public works construction, is on the basis of a grant of 
3 rae of the cost of labor and materia] and a loan for the balance at 4% 

erest. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden 
BONDS mt hy a8 TO PENNSYLVANIA INHERITANCE TAXES— 
Judge Lewis H. Van Dusen, in Orphans’ Court, ruled Jan 10 that Dela- 
=e _, Brid ridge bonds are subject to the State inheritance transfer tax, 

adelphia press reports. His decision was handed down in 
he aan ~~ the $900,000 estate of Adele G. Trask It included $60.000 
worth of bridge bonds. The State claimed $6.356 in taxes on them. The 
estate protested in court. Judge Van Dusen ruled for the State. An appeal 
has been taken, it is said. 

The State law exempting the bonds from other State taxessays‘‘. . . their 

ransfer ... shall at all times be free from taxation.’’ The Court held: 
tt the Legislature had intended to exempt these bonds from this well known 
(inheritance) tax, it seems to me it would have said so.’ 


- nt pd BS pean an N. o——SONDe al reading an ordi Dec. 26 ) oe 
xard of Commissioners passed on final reading an ordinance auth 
the issuance of $770,000 refunding bonds ” athe dea stint 


HIGHLANDS, N. J.—BOND REFUNDING ARRANGED—The 
Highlands Mayor and Council at a recent special meeting completed 
negotiations with the banking rm of Seth Low & Co. of New York, for 
the refinancing of the boro s bonds, notes and all floating indebted- 
ness, amounting to $512,290. ” William A. Stevens, Borough Attorney, 
carried on the negotiations for the boroug 
The big: est item is the refunding of $320, 000 of sewer bonds. The rest 
includes all temporary notes, all water notes, county and State school taxes 
and local school taxes for 1933-34, library tax and soldiers’ bonus tax for 
1934 and accrued interest on all these items. 


JERSEY CITY, N. J.—BOND OFFERING—Raymond Greer City 

Comptroller, will receive sealed bids until 11 a. m. on Jan. 2] for the 

urchase of $2,445,000 coupon or registered bonds. re in the 

inancing, as previously noted in these columns, are $1,795,000 general 

refunding bonds, $450,000 serial funding bonds and $200,000 hospital 

equipment bonds. In the case of the first two issues, bidder is required to 

name an interest rate or rates of not more than 4%%, expressed in a 

multiple of 4% of 1%. Similarly, with respect to the hospital loan, the rate 

named must not exceed 44%, although it must apply to the entire issue. 
The bonds mature as follows: 

$1,795,000 gone refunding, dated Feb. 1 1936 ond due Feb. 1 as follows: 

1941; $100,000, 1942: $200,000 from 1943 to 1946, incl.; 

450.000 Sased Fema eee te PEE 1 oA interens, 
. unding bon a e an on $25,000 each 
200,000 coomebel quectians > tones af b ~ t - 1935 
osp equipmen nds, da ct. 5 and due $10, 

Oct. 1 from 1936 to 1955, incl. A. & O. interes $10,000 

All of the bonds will be issued in $1,000 denoms. Principal and semi- 

annual interest payable in lawful money of the United States at the City 

Treasurer's office. , on the $200, issue must be accompanied by a 

Proposals on 


certified check for $4 OO, pavalee to the order of the city. 
the other two kh must accompanied by a certified check for 2% of 

















N. J.— 
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the bonds bid for. The approve opinion of Reed, Hoyt & Washburn 
of New York, that all three issues are — and binding obligations of the 
city will be furnished the successful bidder 


REPORTS CASH SURPLUS FOR 1935—I NDEBTEDNESS LOWER— 
In a report of operations for 1935, made public Jan. 21, the city revealed 
that it had operated in the past year entirely on a = ~as-you “£0 basis. 
— report, carrying the signature of Arthur Potterton, Director of Revenue 
— Finance, showed that the city’s cash income of $26,210,133 in 1935 

of $817.8 with cash disbursements of $25,892,246, leaving a cash surplus 


17,887 for the year after all budgeted expenses. e re states 
in accordance with the city’s fineness nl Poe announced early in 1935 
floating indebtedness was reduced by $ 6,000 in the past rear, and 
ebt was reduced by $2,322,000. The entire remaini floating debt 
ef the city will be retired with the proceeds of funding and 
refunding bond issues to be offered by the city on Jan. 21. 
Of the $5,270,000 to be offered, $2,825, will be taken by holders of 
maturing obligations, who have the public greed to ence their holdi 
for the new bonds. This limits the 1 — to $2,44 The bon 


will be legal for trust funds and sav nks in New yok New Jersey 
and other States, according to ‘Arthur A.-.—4, Director of Revenue and 
Finance. The issuance of bonds by Jersey City duri 1935 under the 
provisions of Chapter 60 of the New Jersey Pamphlet ws of 1934, as 
supplemented, automatically commits the city to continue its operations 
on a cash budget basis as long as any of such bonds remain outstanding. 
The report further shows that during 1935 the city’s interest charges were 
materially reduced and that schedules of maturities have been re-arranged 
so that they may be met without difficulty. Mention is also made of the 
fact that cash receipts of the city’s water department exceeded all dis- 
bursements, including reserves and debt service in 1935, despite the fact 
that Jersey City has the lowest water rates of any large city in the country. 
The report also states that the city has paid State and county taxes, 
is paying all claims and salaries in cash when due, and has no past due 
accoun 


KEARNY, N. J.—BONDS OFFERED BY BANKERS—An issue of 
$222,000 4% school bonds, due Jan. 1 1937 to 1957, meet on Jan. 16 
from the Reconstruction Finance Corporation a Lo 1 & Co., of New 
York, at : rice of 102.913, is being re-offered by the gts to yield 
1 50% to 0 oP , accordi to Pr ony tone The issue was well received in the 
wt Rab all but $85, of the bonds having been sold at the close of 


business on the day of the purchase. 


LINDENWOLD, N. J.—BONDS AUTHORIZED—The Boro 
on Dec. 30 adopted an ordinance authorizing the issuance o 
refunding bonds. 


LONG tat eg? TOWNSHIP (P. O. Brant Beach), N. J.—BOND 
OF FERING—A Keil, Township Clerk, will receive sealed bids until 
10 a. m. on Jan. 36 for the purchase of $191,000 not to enceed 41% % interest 
coupon or registered bonds, ar gee as follows: 


$171,000 general i035, Due ds issued pursuant to Chapter 77, Pamphlet 
ue Oct. 1 as follows: $1, 000, 1936; $3,000, 1937 


h Council 
$145,000 


,000, 1950 and 1951; $7,000, 1952 
and 1957; $10,000 from 1958 to 1962 incl. and $9,000 
20,000 serial funding bonds issued pursuant to Chapter 60, "Pamphlet 
Laws of 1934. Due $1,000 on Oct. 1 from 1936 to 16 1958 incl. 


Each issue is dated Oct. 1 1935. Denom. $1,000. Principal and interest 
i & QO.) payable in eee money of the United States at the Beach 

aven National Bank & Trust Co., Beach Haven. A certified caeck for 2% 
of the bonds offered, payable to the order of the township, is poured. 
Legal opinion of Hawkins, Delafield & Longfellow of New York will be 
furnished the successful b 


NEWARK, N. J ey tenn ET DELINQUENT TAXPAYMENTS 
EXCEED 1935 TAX LEVY—Collections of current and delinquent taxes 
for 1935 were $1,764,441.66 more than the tax levy for the year, Finance 
Director Reginald Parnell announced Jan. 3. His statement reviewed the 
financial record of the city for > ear, the best made since 1930, when 
current tax collections reached 7 4.3%. Current tax collections last year 
were 73.49%. 

Mr. Parnell said: 

**One year ago I ventured to predict that the year which has just drawn 
to a close would be one of the most successful financially in Newark’s history. 

‘*This prediction seems to be borne out by the resuits. The tax ievy for 
1935 amounted to $31,766,919.52. The total sum collected for the year 
1935 was $33,531,361.18. ‘This shows that during the year Newark col- 
lected in taxes $1,764,441.66 more money than was actually needed to run 
its government. 

‘**1t is interesting to note that for the Ag time in a half century, the 
City of Newark has been upon a cash is, living within its means, paying 
its own way, without borrowings or the otherwise incurring of debt. 

‘*In the matter of delinquent taxes the ye | began this year hav $19,- 
010,536 outstanding in back taxes. It collected Cuming 1935 $10,185,- 
520.96. This represents 53% of the amount to be collected. It is in ex- 
cess of the percentage collected in 1934, which was 52.37%, and it likewise 
exceeds the percentage of collections in 1933, which was 43.93%. 


NEWARK, N. J.—REMOVES DIRECTOR OF REVENUE AND FIN- 
ANCE—Four members of the City Commission adopted a resolution on 
Jan. nw providing for the removal of Reginald Parnell, the fifth member, 
from the office of Director of the Department of Revenue and Finance. 
Se removal becomes effective Jan. 17. Prior to e of the resolution, 

a report was placed on record in the minutes of the paootiner containing 
four specific cha of irregularities in office by Mr. Parnell. The latter's 

t will be filled by Anthony Minisi, now Director of Parks and Public 
operty. 

NEW BRUNSWICK, N. J.—BOND SALE—tThe issue of coupon or 
pageeeeree general obligation se e disposal | mg, construction and sanitary 
sewer tem addition bonds offered on Jan. 14-—V. 142, 334—was 
awardes to the Sanonmerion- Rieke Corp. and Edward Lowber Stokes & i? 
on a bid of $276,607.20 for $270,000 3.20% bonds, equal to 102.447, 
basis of about 2. 94%. Schlater, Noyes & Gardner of — Loy 5 submitted 
the cocone © hi h bid. Dated Aug. 1 1935. conn yearly o as follows: 
$10,000 ; $11 ttt Ray to 01940; $12,000, 1941 to 1946, 5 $13, “000, 1947 
to 1951; * $14,000. 19 1956; and $9, 57. 

The bankers zre A bn. the bonds for general investment at prices 
to yield 0.50 to 3.25%. In the opinion of the bankers, the bonds are legal 
investment for savings banks and trust funds in New York State. 


ht JERSEY, State of—FACTUAL SURVEY OF CITIES PRE- 
PARED—J. B. Hanauer & Co. of Newark and New York, have prepared a 
creel survey of the six cities in the State of New Jersey with populations 
of over 100, . These cities are Camden, Elizabeth, Jersey City, Newark, 
Patterson and Trenton. Among the statistics given are gross and net debt, 
assessed valuations, and percentages of tax collections. 


FP NORTH pete ee TOWNSHIP, N. J.—BONDS OFFERED FOR 
INVESTMENT—A. Anya 5 & Co., Inc. is offering an issue of $130,000 
4%% funding bonds, ee l 1935 and due Dec. 1 1936 to 1948, incl., 


at prices to yield from 3. 75% to 4.70%, according to maturity. 


POINT PLEASANT BEACH, N. J.—BONDS NOT SOLD—No bids 
were received for the $246,000 47 % coupon oF or registered general refunding 
bonds offered on Jan. 9—V Dated Sept. 1 £985 and due 
Sept. 1 as follows: $9,000 from Mode to 1962 incl. and $3,000 in 1963. 
™ SEASIDE PARK, N. J.—NO BIDS RECEIVED—There were no bids 


received for the issue of $183,500 coupon or registered general Synding 
bonds offered on Jan. 11 at interest not to exceed 4 %. Dated D 





1935. Due Ned 000 yearly on Dec. 1 from 1936 to 1957, incl.; and $7,500, 
Dec. 1 1958 
CLOVIS, N. Mex.—VOTE REQUESTED ON PROPOSED SALE OF 


MUNICIPAL POWER PLANT—A dispatch from Washington to the 
New York ‘‘Herald Tribune’’ of Jan. 11 had the following to say regarding 
a municipal wer plant sale now contemplated, which would ect the 
residents of the City of Clovis: 

‘‘Senator Carl A. Hatch, Democrat, of New Mexico, to-day appeared 
before the Securities and Exchange Commission with a request that citi- 
zens of Clovis, N. Mex., be permitted to vote on the proposed sale of the 
New Mexico Utilities Co. to the Texas Utilities Co. Both concerns are 
partof the Community Power & aaeee Co. system. 

“Senator Hatch said that New Mexico Utilities had purchased the prop- 
erties from the city and he understood that the company was to remain a 
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er, he contended that the people should be allowed 
to ote . ee pro , now before the SEC. 

tention was protested by John Van Cott, counsel for Texas 
Utilities, ‘whe declared od that the sale was strictl iy between the two parties. 
The Commission asked both Senator Hatch and Mr. Van Cott to present 


“The hearing to-day was the first occasion when an ‘outsider,’ oe is, 
some one not directly connected with the utilities, has appeared in the 
public hearings on applications under the utility law. It is expected, how- 
ever, that such appearances will me common procedure 

“The purchase price is $875 000. the testimony showed, with the conten- 
tion that separate o ip of the New Mexico Company was costly and 
should be ended for the p a ’ simplification. 

“With three of the five City Commissioners as having voted 
approval of the sale, the other two members. the SEC learned previously, 
had not been told of the Commissioners’ meet , according to their claims.’ 

GRANT SND GAL er a YW DISTRICT NO. 6 (P. O. wilvey Ci Bmp 2 
N. Mex.—BON A $4,000 issue of school bonds was off 
sale on Jan. 2 Lg was  pentieniee at par by the State Treasurer. Due in 
=~ one to four y 

ese bonds bear fs interest at 444%, and mature $1,000 from Jan. 1 
1937 my 1940 incl. 


SIERRA COUNTY SCHOOL te gh aac NO. 7 (P. O. Hillsboro), 
N. Mex.—BOND OFFERING—Sealed bids will be received until 10:30 a. m. 
on Jan. 27, by Abran Garcia eae Treasurer, for the purchase of a 
,000 issue of school bonds. Interest rate is not to exceed 5% — 
J.&J. No bids will be accepted at lesss than par and d accrued in 
Denom. $250. Dated Jan. 1 1936. Due $250 from 1938 to 1040" ine feel, 
Prin. and int. povereS at the offices of the State Treasurer, or of the County 
Treasurer. A certified check for 5% of the amount bid, payable to the 
County Treasurer, is required. 


local one. As a taxpa 








$50,000 
TOWN OF EASTCHESTER, N. Y. 


T. A. N. 1%% due Aug. 1 1936 at 100% 


GORDON GRAVES & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehall 4-5770 


— 


NEW YORK 


BALLSTON SPA, N. Y.—BOND OFFERING—Ralph E. Dunton, 
Meri Clerk, will receive sealed bids until 1 p.m. on Feb. 1 Pror the purchase 

f $45,000 not to exceed 4% interest coupon or registered ponds. 
Dated ‘Oct. 1 1935. Denom. $1,000. Due Oct. 1 as follows: $2,000 from 
1936 to 1950 incl. and $3,000 from 1951 2 1955 incl. Bidder to name a 
single mat’ rate for all of the bonds in a multiple of \% or 
1-10th of 1%. Principa: and interest “ae & O.) payahe in aga tn mone 
of the United States at the Central Hanover Bank & Trust — = 
City. A certified check for $900, payable to the order of the evil 
accompany each proposal. The approving opinion of a OWashe 
burn of New York will be furnished the successful bidder 


BRONXVILLE, N. Y.—BOND SALE—The $55,000 issue of coupon or 

a V7 eae street improvement bonds offered for sale on Jan. 13—V. 141, 

4196—was awarded to Phelps, Fenn & Co. of New York, as 2%s, at a 

cette of 100.07, a basis of about 2.74%. Dated Jan. l 1936. Due from 
an. 1 1937 to "1956 incl. 

The second highest bid was an offer of 100.229 on 2.90% bonds, tendered 

by Halsey, Stuart & Co. of New York. The third highest bidder was the 

& T Trust Co. of Buffalo, with a tender of 100.139 for 2.90s. The 

Bancamerica-Blair Corp. of New York, offered 100.10 for ae teoue as 2.90s. 


CLARKSTOWN COMMON SCHOOL DISTRICT NO. 6 (P.°O. 
Clarkstown), N. Y.—BOND oes, oe bids will be received by 
Raymond Vanderbilt, District Clerk, until 4 . standard time) 
on Jan. 22 for the purchase of $19, 000 3%% n or resiatared school 
bonds. Issue is dated Jan. 1 1936. Denoms. °si 
Jan. 1 as follows: from 1937 to 1946, incl.; $1, 100 from 1927 to 1956, 
incl. and $1,000 in 1957 and 1958. Callable on any interest date on three 
months’ published notice in a newspaper of general circulation published in 
New York City. Principal and interest (J. & J.) payable in lawful money 
of the United States at the First National Bank of Spring Valley. A cer- 
tified check for $500, a to a order of Augustus Vanderbilt, District 
Treasurer, must eeepey we roposal. Legal opinion * Clay. Dillon 
& Vandewater of New will ee furnished the sussumtel b er. = 


EASTCHESTER bat FREE SCHOOL DISTRICT NO. 
Tuckahoe), N. —BOND OFFERING—Edward F. Bremser, District 
Clerk, will receive bids all 4 a.m. Jan. 25 for the purchase at not less 
aan im pee of $190,000 coupon, registerable as to principal and interest, high 

building improvement bonds. Bidders are to name rate of interest, 

= a multiple of “4 ng or 1-10%, but not to exceed 3%%. Denom. $1,000. 
Dated Jan. 15 1936. Prin. and ay int. (Jan. 15 ong. on 2 1°) 
payable at the First National Bank & Trust Co. of Tuckahoe. 
on Jan. 15 as follows: $9,000, 1939 to 1948 and $10, 000, 1949 SC 195s. 
Sor check for $4,000, payable to R. D. Wald dwell, District Treasurer, 

equired. Approvi opinion of Clay, Dillon & Vandewater of New York 
will be furnished by the district. 

Financial Statement 


The assessed valuation of the real property of the district wong T* to 
taxation, according to the last preceding assessment roll (for the year 1936), 
is oP ety 002, 712, ont the total bonded debt, inciuding this issue of $190,000, 








. Nodeductions. The total debt as stated does not include the 
debt of any taxing district having power to levy taxes upon any or all of the 
property subject to the tax power of the district. 

population is approximately 8,000. This district operates under 

and said bonds are issued pursuant to the Education Law. 

Tax Date— 1932-1933 1933-1934 1934-1935 
I I ova cn ah onan the cement Dhan Oe $197 ,825. «4 $194,423. — $228, OS. aed 
Uncollected at end of fiscal year---~-- Non Non 

Taxes uncollected for said years were reported to the Town Su 
by the Board of mpvention and have been ¥ .. id by the Town Supervisor 
to the Treasurer of the Scnool District. e amount of taxes levied for 
the fiscal year 1035-1936 is $229,440, and to date ot Jan. 1 1936 $183,839.01 
of said taxes have been collected. Fiscal year ends June 30 1936. 


HAMBURG .UNION FREE SCHOOL DISTRICT NO. 13 (P. O. 
Hamburg), N. Y¥.—BOND OF FERING—George R. Stresin istrict 
Clerk, will receive sealed yo until 2 p. m. (Eastern Standar Time) on 
Jan. 39, for the purchase of $90,000 not to exceed 3% % interest Coupee © or 
registered school building bonds. Dated Jan. 1 1936. Denom. $1,000 
Due Jan. 1 as follows: 3,000, 1937 to 1939, incl.; $4,000, 1940 to 1943, 
incl. and $5,000 from 1944 to 1956, incl. Bidder to name a single interest 
rate on all of the bonds, expressed in a multiple of \ or 1-10th of 1%. 
Principal and interest i & J.) payable in lawful money of the United 
States at the Bank of Blasdell of Blasdell. The bonds are payable from 
unlimited ad valorem taxes to levied on all taxable property in the 
district. A certified check for $1,800, payable to the order of the district, 
must accompany each ropesn. Successful bidder will be furnished with 
the opinion of Reed, Hoyt & Washburn of New York that the bonds are 
valid and legally binding obligations of the district. 


Financial Statement 
DERI CONNER i Wide Di, <dabacdcokiesbicedisdittine $3 ,043 ,066 
Total bonded debt (incl. present offering)........._.. aS ae 2 100,000 

Population, 1,700. 

Note—Taxes levied by the district for the fiscal years beginning July 1 
1932, July 1 1933 and July 1 1934 were, respectively, $24,999.20; $20, 079. 15 
and $20, 022.26, all of which were received by the district either from tax- 
payers or the County Treasurer, prior to the close of the respective fiscal 
years for which they were levied. ‘Taxes levied for the current fiscal year 
amount to $19,994.09, of wnich $17,687.99 has been collected. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 14 (P. O. 
Woodmere), N. Y.—OTHER BIDS—Issue of $184,000 school building 








496 Financial 


bonds sold recently to the Manufacturers & Traders Trust Co. of Buffalo 

and +) a McEntee & Co., Inc., jointly, as 3.40s., for a premium of 
A oo to 100.299, as ‘previously noted in these columns, was also 
‘ as 


Bidder— Int. Rate 
Kean, navies S | Co. Py? wg eid Safford & Co.... 3.40 "S35 42 
George ns +” eee ‘ 
es UOTE GE Dn cnccddccccéce.o sccccscce 3.50% 331.20 
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 25 (P. O. 


Merrick), N. Y.—BO SALE—Geo. B. ye & Co. of New York 
adders for the issue of $36,000 


ecessful cou a. or Bn wg her 
bonds offered on Jan. 15—V. 142, p. 335. 


ce was 


100.31 for 3.70s, a basis of about 3.68% ated Sept. i mo 4. Due 
Sept. 1 as follows: $5,000, 1953; $7,000, 8554 and 1955; $8,000, 1956 and 
and $1,000, 19 

wf bids, all ‘for 3% % bonds, were as follows: 

Bidder— Premium 
ne, Tee... sc ebéGbehbodtnhnebowchabebned $360.00 
E. H. gt i 6 a. on nln on esenecines ignites anmaieniaetinn bibaledede 162.00 

Da. & . « ceadedesdecedaseooscoeseneeemebace 104.40 
Reomves & & “Weigold sali i, 0. sisal, acing, terhidh tallies @ eninge eeemennattn abatibetarth a 79.20 
ry Ad ae 2 UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 


Long Beach), N. Y.—CERTIFICATE SALE—B. J. Van Ingen & Co. of 
New York have purchased and are now offering to investors an issue of 
si. ,000 certificates of indebtedness. Dated Jan. 15 1936. Due Jan. 15 
937. Principal and interest payable at the Empire Trust Co. of New York. 


—~ A (P. O. sotto) ES Y.—BOND OFFERING—Roy E. Rardee, Town 
py will receive sea led. bids until 3 p. m. on Jan. 28, for the purchase 
378 Oo”? eee 9 a 6 interest cou pone or registered EE relief 
Jan. 1936. Denom., ue Jan. as follows: 
$5, "O00 Pa. 1937 to 1941, incl. « and $10,000 ‘can 1942 to 1946, or Bidder 
to name one rate of interest ‘ina multiple of 4 or 1-1 Oth of 1%. 
Principal and interest (J. GO. ed J. payable in lawful money of the United 
States at the Oystermen’s B & Trust Co., Sayville. The bonds are 
genere | fed check fo of the town. payable from unlimited ad valorem taxes. 
oo ed coma for $1,500, payable to the order of the town, must accom- 
pony com The approving opinion of Clay, Dillon & Vandewater 
of New York will Dil be furnished the successful bidder. 


ISLIP (P. Islip), N. Y.—CERTIFICATE ISSUE DETAILS—The 
$25. ,000 2%% yee Oe of indebtedness sold recently at par to the South 
ide Bank of Bay Shore and the First National Bank & “trast © Co. of Bay 
soos. each taking $12,500, mature June 30 1936. i E. Pardee is Town 
erk. 





JEFFERSON, SUMMIT Oat artic ere Yo ee 
AND KORTRIGHT CENTRA HOOL RICT NO. 1 (P. O. 
Jefferson), N. Y.—BOND OFFERING. sealed bide will be received by 
ag Burnett, District 7 ant until 2 p. m. (eastern standard time) on 

0 for the purchase of $65, 000 not to exceed 6% interest coupon or 
school building bonds. Dated Jan. 1 1936. Denom. $1,000. 

Due Jan. 1 as follows: $3,000 from 1939 to 1959, incl. and $2, 000 in 1960. 
Principal and interest J. & J. ) payable in lawful money of the United 
States at the National a of Stamford, Stamford or, at holder's =e, 
at the Chase Nationa] Bank. New York., Bidder to name a single interest 

rate on all of the bonds, expressed in a multiple of \% or 1-10th of 1%. A 
certified check for $1, 500, payable to the , oo of Thomas I. Hewlett, 
District Treasurer, must accom y each proposal. Legal opinion of Clay, 
Dillon & Vandewater of New York > will be furnined the successful bidder. 


LIMA UNION FREE SCHOOL DISTRICT NO. 9 (P. O. Lima), N. Y. 
—FINANCIAL STATISTICS—tThe following statistics relating to the 
px voy s financial condition has been issued in connection with the offering 

,000 bonds which is to take place on Jan. 25: 
= he assessed valuation of the real property of the district subject to tax- 
ation according to the last preceding assessment roll (for the year 1935) is 
$1,008,011, and the total bonded debt of the district, including this issue 
of ,000, is $60,000. No deductions. 

The total debt as stated does not include the debt of any taxing district 

ving power to levy taxes upon any and all of the property subject to the 
taxing power of the district 

The population is approximately 980. 


Taz Data 
1933-1934 1934-1935 
y SRG RSE ER SSE Yo Si RG Ee ao $6,000.00 . .00 
Uncollected at end of fiscal year_.............-- 583 .26 
Taxes uncollected for hate oa years were reported to the County Treasurer 
by the Board of Education and have been paid by the County Treasurer 


the Schoo] District. 
1935-1936 
Taxes to the Treasurer still in the process of collection....._ $4,800.00 

year ends June 30 1936. 


MONTOUR FALLS, N. Y.—BOND OFFERING—M. W. Denson, 
Village Clerk, will receive sealed bids until 12:30 p. m. on Jan. 20, for the 
parenese of $15, 000 not to exceed 6% ee cou . or registered water 

ds. Dated Jan. 1 1936. Denom. ue Jan. 1 as follows: 
$2,000 from 1940 to 1946 incl. and $1,000 os 9947. Bidder to name a single 
interest rate on all of tne bonds, e xpressed in a multiple of 4% or 1-10tn of 
1%. Principal and interest (J. & a) ) payable in lawful poomay “of the United 
States at the Montour National Bank, Montour Falls he bonds are 
Palace. from unlimited ad valorem taxes on all taxable property in the 

e. A certified check for $300, payable to the order of the village, must 
accompany each proposal. The approving opinion of a Hoyt & Wash- 
burn of New York will be furnished the successful bidder 


NEW YORK, N. Y.—AWARD $25,000,000 CORPORATE STOCK 
ISSUE—Two banking syndicates competed for the issue of $25,000,000 long- 
term refun corporate fe stock offered for sale Jan. 16 in the offices of 
City Comptroller Frank J. Taylor. Award of the loan was made to an 
account headed by the Chase National Bank of New York on an ‘“‘all or 
none”’ bid of 100.7374 and accrued int. for 3s, the net int. cost to the 
city being 3.47%. The successful maders submitted an alternate offer of 

and accrued int. for all or any part of the issue as 3%s. The other 

dicate bidding for the obligations was man by the N ¥ x City 

of New York. This group tendered an offer of 100.60 for ‘‘all or 

none” of the $25,000,000 loan as 34s and bid for all or as 3%{s, at 

he accrued int. The issue just sold is dated Jan. 15 1936 and matures 

15 1976. The Chase National Bank group made public re-offering 

of t the issue at a price of 101.75 and accrued interest, to Fh about 3. 3.42%. 
The bankers are advertising ng! jooue on page Vill. e proceeds wi 

used by the cit I to take u special corporate stock + an 

notes cans an. 25 1936, vi ‘of of the members of the successful group 


appear herewi 
The Chase N 0 Bank Wood,Gundy & Co., Inc. 
Chemi euntca) Bank & Trust Co. Weiees. Weeks & Knowles, Inc.— 
os 

meee tes. & Co., Inc. A. C. Allyn & Co., Inc. 
R. . Pressprich & Co. Newton, Abbe & Co.—Boston 
Biyth’ & Co., Inc. Green, Ellis & Anderson 
Bancamerica-Blair Corp. Mason-Hagan, Inc.—Richmond 
Manufacturers Trust Co. The Boatmen’s Natl. Bk.—St. Louis 
The Marine Trust Co. of Buffalo Reynolds & Co. 
Hallgarten & Co. Equitable Secur. Corp.—Nashville 
Harris Trust & Savin } Bank The Illinois Co. of Chicago 

oO. Piper, Jaffray & Hopwood—Minn. 
Wells-Dickey Co.—Minneapolis 
Yarnall & i Philadelphia 


The Northern Trust 
F. 8S. Moseley & Co. 
White, Weld & Co. 


J. & W. Seligman & Co. Foster & Co 
Goldman, Sachs & Co. Rutter & Co. 
Graham, ‘Parsons & Co. M.F.Schlater Noyes & Gardner,Inc. 
Paine, Webber & Co. Ernst & Co. 


Hemphill, Noyes & Co one Robinson-Humphrey Co.—At- 
Hornblower & Weeks nta 

A. G. Becker & Co. C. CO. Collings & Co —Philadelphia 
Hayden, Miller & Co.—Cleveland Morse Bros. & Co., Inc. 

New York State Nat] Bank—Albany | Schwabacher & Co. 


Schaumburg, Rebhann & Lynch Jenks, Gwynne & Co 

Laurence * Marks & Co. as Moncure Biddle & Co _—Philadelphia 
Central Republic Co.—Chicago Battles & Co.—Philadelphia 
Cassatt & Co Singer, Deane & Scribner, Inc. 


Starkweather & Co., Inc. 


Mississippi Valley Trust 
a Bee Stern Bros. —Kansas City 


t Co 
First Natl Bk. & Tr. Co. —Minn. 





Chronicle 


‘First National Bank 


18 1936 


Associated with the National City Bank of New York were the following: 

Baker, Weeks & Harden 

First of Michigan a> 

Dominick & Dominick 

Hannahs, Ballin & Lee 

Mellon National Bank 

as panes California Natl. Bank 
Murphy & Co. 


Jan. 


3 Inc. 


Salomon Bros. & Hutzler 
Lazard Freres & .. Ine, 


Kidder, Peabody & Co. y 

Stone & Webster and Blodget, Inc. W. E. Hutton & Co 

Estabrook & Co. . W. Clark & Co. 

Kean, Taylor & ‘Co. E. Lowber Stokes & Co. 
Fenn & Co. Lawrence Stern & Co., Inc 


ey J 


Lee igeinso Minsch 
L. F. Rothschild & Co. The Milwaukee Oo. 
Mercantile-Commerce Bk. & Tr. Co.| Field, Richards & Shepard, Inc. 
Manufacturers & Traders Tr. Co. First Security Trust Co. 
R. H. Moulton & Co., Inc. Justus F. owe Co. 
Geo. B. Gibbons & Lo.. Inc. Bigelow Webb & Co. 
Dick & Merle-Smi Butcher & Sherrerd 
Lobdell & 





Darby & Co., Inc. Co. 
Union Trust Lo. of Indianapolis John B. Carroll & Co. 
Eldredge & Co., Inc. 


Aside from those submitted by the banking groups, there were two other 
bids received by the Comptroller. The Federation a & Trust Co. 0 
New York offered a price of 103.16 for all or any part of $250,000 as 3s, 
and Stephen J. Strook of 120 Broadway, New York, bid 100. $645 or 
$1,000,000 3%s. The 3.47% interest cost on the loan to the city is the 
lowest at which bonds of comparable maturity have been sold for aeess 
of 30 years. Moreover, the Comptroller said, on a $25,000,000 strai _ 
et bond, the sale is the best since the consoliadtion of the greater 
n 


$30,000,000 LOAN AT 1% INTEREST APPROVED—Both branches 

of the “Municipal Assembly gy a local law authorizing the City Comp- 

ae to borrow $30,000,000 at 1% int. on certificates o indebtedness & to 
eet poor relief requirements during = first six months of the current y 

The loan will be Aa A from proceeds of the various taxes now levied by “the 

city for relief . includi the 2% Ki sales tax. The certificates will 

mature $13, '000 on May 1 19 936 and 17,000,000 Aug. 1 1936. 


HOLDS RESERVE REQUIREMENTS FULLY MET—The Board of 
Estimate on Jan. 15 voted to transmit to J. P. Morgan & Co. of New York 
an opinion prepared by Paul Windels, Corporation Counsel, in which the 
latter holds that the city has fully complied with the “bankers” agreement 
“‘with respect to the —w yer in the 1936 budget against antici- 
a tax delinquencies. organ & Co., acting as agents for the 

banks which finance JX. city’s tax anticipation loans, recently ex- 
pressed the opinion in a letter to the city that the reserve requirement in 
the budget for the current year amounted to but $10,500,000. In his opinion 
Mr. Windels held that ‘‘the sum of $17 ,000,000 was appropriated in com- 
pliance with the statutory and contractual obligations of the city with 
respect to the establishment of a tax delinquency reserve fund.’ 


REVENUE BILL BORROWINGS AT 2% INTEREST—Following award 
of the $25,000,000 corporate stock referred to further above, City Comp- 
troller Frank J. Taylor announced that aneowhnan by the city on revenue 
bills during the first six months of the present year would be made at 2% 
et compared with 24% paid on loans of that nature in the last half 
of 


NORTH CASTLE (P. O. Armonk), N. Y.—BOND OFFERING—John 
. Crowley, Town Clerk, will receive sealed bids until noon on Jan. 27 for 

the purchase of $40,000 not to exceed 6% interest coupon or registered 
refunding bonds of 1936. Dated Feb. 1 1936. Denom. $1.000. Due 
$5,000 on Feb. 1 from 1937 to 1944 incl. Bidder to name one rate of _ 
terest on the issue, exprenect in a multiple of \ or i 10th of 1%. Principa 
and interest F. & A. all in la money of the Uni ted States at Se 
Citizen's Bank of White. ains or at the Central a omaver Bank & Trust 
New York. A ones Ame 4 on! igs 1,000, payable to the order of the town. 
must ores & pF pug = pan base of Cla Neneen & Vande- 
water of New York be furnished the successful bi der 





Financial Statement 
NS in... «. nnn musts ingest niente $18,401,919 
Total bonded wdebt (incl. current offering but not incl. $37.000 
mnie Sas OI on hi Ce a Be ee Be 857 ,620 
We. bil & co ckbbhousGiah dcobbséleniieatndaceas $129,000 
SET Ge ddbabiibiinbadbdddnictionisctbsedensses 297, 
ANGER FN SUR ee aap eer tie Me moe Fes | AGL rh eR ey ee eee Om Me a $431,620 
Population, 2,540 
Taz Collection 
Levy (State, Uncollected End Uncollected 
Year— County & Town) Fiscal Year Jan. 1 1936 
i iad hs bie sutip ncichiiesi atin $306,534.07 $52 .534 6,262.60 
RPC SOTTO .65 40,933.71 19,359.48 
ES sl a ERIS aS IE Sa 337 ‘277 39 47,729.94 47,729.94 


Note—Town and special district taxes levied for the fiscal year beginning 
Jan. 1 1936 amount to $180,146.16. 


NORTH COLLINS UNION FREE SCHOOL DISTRICT NO. 4 
@. O. North Collins), N. Y.—BOND OFFERING—Sealed bids will be 
ved by Elmer O. Stearns, District Clerk at the Bank of North Collins, 
a until 1 p. m. (astern Standard Time) on Jan. 24 for the 
pescnese of $65,000 not to exceed 6 re , coupes or registered school 
uilding bonds. Issue is , aan eb 6. Denom. $1,000. Due 
Feb. 1 as follows: $3, from 1937 to 1941. or and $2,000 from 1942 to 
1966 incl. Bidder to name a single interest rate on all of the bonds, ex- 
pecnend  & neat & %or1-10thof1%. Prin. andint. F. & A. 
lawful money of the ‘United States at the Bank of qo — 
certified check for $1,500 ba nanys § to the District Treasurer, m mpany 
each proposal. Legal opinion of ee A Dillon & Vandownter 4 New 
will be furnished the successful bidder 


NORTH ity SaLTOre SCHOOL DISTRICT NO. ~ Recew-ounty, 

N. Y.—BON UBLICLY OFFERED—Phelps, Fenn & "Co. Gran- 

bery, Safford C =. "both of NewYork, are making public offering of $21 ome ~ 

4% bonds, due April 1 1936 to 1962 .-y = priced to yield 

3.60%. They are legal investments for savings banks and trust Moe in 
ew Yor 


OGDENSBURG, N. Y.—BONDS VOTED—At an election held on 
Dec. 10 the voters approved, by 569 to 10, a proposition to issue $65, 000 
school building bonds. 


RYE, N. Y.—BOND OFFERING—William H. Selzer, Vill Clerk, will 
sane sealed bids until 2 p.m. on Jan. 22, for the urchase o $90, 000 not 
exceed 4% interest coupon or registered. vill uilding bonds. Dated 
Feb. 1 1936. Denom. $1, Due $10,000 on reb. 1 from 1938 to 1pee. 
en" Bidder to name one rate of interest on the issue, ve 
a of 4% or l- 10th of 1%. A certified and nterest (F. & A.) ie A 
the lage Treasurer's office. ed check for $1, 800, payable to the 
order of the Village, must accompany each propesss. Approving opinion 
ey Dillon & Vandewater of New York will furnished the successful 
er. 


yable 


Financial Statement 


The assessed valuation of the property subject to the taxing ng power of 
the village is $52,732,446. ‘The total bonded debt of the village, anne 
e bonds now offered, is $1,501,213.83. The population of the vill 
(1930 Census) was 8,712. The bonded debt above stated does not inclu do 

the debt of any other subdivision having power to levy taxes ure an 

all of the property subject to the taxing power of the village. ef 
year commences March 1. The amount of taxes levied for the fisent years 
commencing wer 1 1932, March 1 1933 and March 1 1934 was, respec- 
rively, $394,184.58, "3410 0,478.29 and $402,343.85. The amount of such 
taxes uncollected at the end of each of said fiscal years was respectively, 
$56,233.12, $51,400.63 and $48,899.03. The amount of such taxes re- 
maining uncollected as of the date of Jan. 9 is, respectively, $6,505.69, 
$8,049.74 and $8,018.95. The taxes of the fiscal year commencing March i 
1935 amount to $399,907.68, of which $347,891.52 has been collected. 


SCHROON CENTRAL SCHOOL DISTRICT NO. 1, Essex County, 
N. Y.—BONDS OFFERED FOR INVESTMENT—Pheips, Fenn & Co 
and Granbery, Safford & Co., both of New York, are offering $200,000 
4% bonds, due Sept. 1 1936 to 1959 incl. Of peices 0 yield from 1% to3. 70%. 
They are legal investment for savings ba and trust funds in New York 
State. 

















Financial 


SHELDON, Y.—BOND OFFERING—Frank Reiter, Town Clerk, 
will receive sealed “bids until 2 p. +, on — 20, for the purchase of $15,000 
not to exceed 6% ee upon o btho ant urg Water District bonds. Dated 
Feb. 1 1936. 1 from 1939 to 1968, incl. 

te of interest to acoreened by the bidder - a multiple of 4 or 1-10th 
of 1%. Principal ag interest (F. & A.) payable at the Bank of Attica. 
A certified — for ee dm te AH! to the order of the Town Supervisor 
must accompany each p ~3rer ang Caldwell & Raymond of 
New York will | be furnished th the fe Ng 


Volume 142 


Financial Seicnond 
Assessed valuation (Town of Sheldon) . ....... .......---.- $1,402 Eh + 
Assessed valuation Sho one y Buby District). ey ee ee" 215,224 
Outstanding debt (town and district)..........  ........--.- None 
Population of town, 1,545. 
Taz Collections ) 
Uncollected End. collected 

Fiscal Year— Levy Fiscal Year (Dec. 31). Dec. 20 1935 
Dine 6 © sescesesns . One $6 647.78 $1,785.57 
ey eee 23 ,806 .87 5,383.72 l, 6 

934 - SP > 4h 20 ,643 .52 3,513.34 3, '126.96 
Fen es pean asennnene Dk... ictbenehenic |  ) iene 


SPENCER, BARTON AND VAN ETTEN CENTRAL SCHOOL DIS- 
TRICT No. 1 (P. O. Spencer), N. Y.—BOND SALE—The $92,000 coupon 
or registered school building bonds offered on Jan. 17—V. 142, p. 336— 
were awarded to J. & W. Seligman & Co. of New York as 3 30s. Dated 


Jan. 1, 1936. Due $4,000 yearly on Jan.1 from 1938 to 1960, incl. 


SOLVAY, N. Y.—BOND OFFERING—William J. Burns, Village Clerk, 
will receive bids until 3:30 p. m. Jan. tif one oe penenene of $35, 000 coupon 
or registered public improvement bonds. ders are to name rate of 
in at. ina bape of Tae or l- 10% bs but a to exceed 6%. Denom. 

Dated Feb. 1 1936. Princi a. eae Ry ~<a interest (Feb. 1 
and Aug. 1) payee at the Slovay n Solvay. Due $3,500 yearly 
on Feb. 1 from 1938 to 1947, incl. Oectified check for $700 payable to the 
village, required. Approving opinion of Clay, Dillon & Vandewater, of 
New York: will be furnished to the purchaser. 


SYRACUSE, N. Y.—CREDIT POSITION ANALYZED—A compre- 
hensive study of the credit position of the city, prepared by Lazard Freres 
& Co., Inc., shows that the trend of the city’s tax collections in 1935 was 
favorable, 88. 3% of the ting || for th ~4 a year ended Dec. 31 1935 having 

n collected as of D last, =gere with 85.1% collected in the 
full year ended Dec. 31 1934, Se: 700 in 1933 and 83.9% in 1932. The tax 
levy for the fiscal year end ded 9 ot By 1934 had been 93.7% collected as of 
Dec. 17 1935, the report indica 

Gross funded debt of the City of Syracuse stood at $38,758,862 as of 
Dec. 17 last, according to the Lazard survey, which also shows ¢ — esti- 
mated fixed charges of $3,496,358 for 1935 amounted to ximately 
26.7% of the city’s total expenditures, estimated at $13. 08 671 in — 
year. That this —— is not greater is due to the current polic 
ae part of maturing bond issues, the report states. Current ned 
— oe 239. 1935, including maturing principa of $5,105,576, amounted 


TUCKAHOE, N. Y.—BOND SALE—The $83,000 coupon or r 
general improvement bonds offered on Jan. 13—V. 14 : 
awarded to Phel Fenn & Co. of New York on a bid of 1 
basis of about 2.99%. Dated 00. 11936. Due yearly on Feb. 1 as follows: 
$5,000, 1938 to 1953; and $3,000, 1954. 

Other bids were as follows: 


stered 


der— Int. Rate Rate Bid 

ee ie i apa’ 3.40% 100.1 
EN I a RR i cg ey Gal PRR 3.20% 100.35 
RE A IR Re eer a 3.30% 100.08 
ne ae 3% Zo 100.10 
First National Bank & Trust Co. of Tuckahoe_--.-_-- 3.40% 100.27 
UTICA, N. Y.—PROPOSED BOND ISSUE—The city plans to issue 
$121,000 4% ponds to finance its share of the cost of a $220,000 hospital 
building ng. Alth h the Public Works Administration has approved a loan 
— — of $220 for the project, the city has asked the Federal agency 


serlally it it to sell the bonds in the open market. The issue will mature 
— from 1936 to 1965 incl., as provided in a resolution adopted by 


yg COUNTY (P. O. one Falls), N. Y.—BONDS OFFERED 
FOR INVESTMENT—Eldredge ., Inc., are offering a new issue of 
$100,000 2.20% highway Goome. dated Jan. 1 1936 and due Jan. 1 1945 to 
Spee: aoe al he bonds are priced to yield from 1.90 to 2.20%, according 
y. 


” aeveinadiis COUNTY (P. O. White Plains), N. Y.—BONDS 
OFFERED FOR INVESTMENT—Adams, McEntee & Co., Inc. of New 
York are offering $500,000 registered 4% bonds, of which $200,000 are due 
June 1 1972 now priced to yield 3.40%. $200, 000 are due June 1 1975 and 
yield :: 45% and the remaining $100,000 due June 1 1977 and priced to 
yield 3 45%. The bonds were issued for park purposes and are, in the 
opinion of counsel, valid and legally binding obligations of the county, and 
the county has power and is obligated to levy ad valorem taxes on all the 
taxable property therein for the payment of the bonds and interest thereon, 
without limit of rate or amount. he bonds are legal investment for savings 
banks and trust funds in New York State. 

valuation of the county as of Jan. 15 1936, is shown as $1,701,- 
173,225 and the total bonded debt amounts to $105,213,.233. Official 
report of the tax collection record of the county ee as of Jan. 1 1936, no 
uncollected taxes for the years 1932, 1933, 1934 and 1935. 


WHITE PLAINS, N. Y.—BOND OFFERING—Richard Appel, Com- 
missioner of Finance, will receive sealed bids until 11 a. m. (Eastern 
Standard Time) on Jan. 22 for the purchase of $446,000 not to hn 4% 
interest coupon or registered bonds, divided as follows: 
$250,000 general city (improvement) bonds. Dated Jan. 1 1936. Due 

an. 1 as follows: $30,000 from }83 to 1945, incl., and $10,000 
in 1946. Interest est payable J.&J. Prin. and int. payable at the 
Citizens Bank, W Plains, or, at holder's option, at the Central 
Hanover Bank & Trust Co., "New York City 

98,000 sewer improvement bonds. Dated Sept. 1 Yi934 and due Sept. 1 
as follows: $2,000 in heey and $8,000 from 1952 to 1 incl. 
Interest + pers able M. & S. Bonds are part of total authorized 
issue of $198,000. Prin. and int. payable at the office of the 
RE ot of Finance or, at holder's option, at the Central 
Hanover Bank & Trust . New York. 

98,000 sewer extension bonds. Dated Sept. 1 1934 and due Sept. 1 as 
pious: $6,000, 1952: $10,000, 1953 to 1959, incl., and $11,000 
in 1960 and d 1961. Interest payable M.&S8. Bonds are part of 
total authorized issue of $228,000. Prin. and int. payable at the 
office of the Commissioner of Finance or, at holder's option, at 
the Central Hanover Bank & Trust Co., New York. 


All of the bonds will be issued in denom. of $1,000. They are direct 
ob.igations of the city, payable from unlimited taxes. Bids must be for 
all three issues and the interest rate or rates must be expressed in a multiple 
of \ or 1-10th of 1%. The $250,000 issue must carry the same interest 
and “the other two issues, aggregating $196,000, also must r the same 
coupon. However, different rates may be named on each of the two series. 
Proposals must be accompanied by a certified check for $8,920, payable to 
the order of the city. al opinion of Clay, Dillon & Vandewater of 
New York will be furnished the successful bidder. 


Financial Statement 

The assessed valuation of the property subject to the taxing power of the 
city is $157,747,400. The total bonded debt of the city, includi the 
above mentioned bonds, is $15,615,306. The population of the city (1930 
Census) was 35,830. The bonded debt above stated does not include the 
debt of any other subdivision having power to levy taxes u _— any or all 
of the property subject to the taxing power of the city. he fiscal year 
commences ——- . The amount of taxes levied for the fiscal years com- 
mencing Jan. 1 1933, Jan. 1 1934 ~~ ao 1 1935 was, respectively, $4,- 
031,298.37, $3,912, 138.76 and $4,036,247.47. The amount of such taxes 
uncollected at the end of each of said Trt years was, respectively, $1,180,- 
173.64, $960,700.26 and $771,701.10. The amount ‘of such taxes remain- 
ing uncollected as of the date of this notice is, respectively. $146,448.92, 
$372,759.69 and $738,682.63. The taxes of the fiscal year commencing 
Jan. 1 1 1936 amount to $3,469,441.63, of which $545,792.21 has been col- 
ec 

YONKERS, N. Y.—BANKERS OFFER BON DS—Phelps, Fenn & Co. 
and Morse Bros. & Co., Inc., both of New York, are offering an issue of 
$400,000 city 4% bonds due Novy. 1 1936 to 1949, incl., at prices to yield 
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from 1% to 3. 35% according to maturity. These bonds, in the oe 
of f counsel, ar neral obligations of the ci of pres both principal an 
interest frdies ws imited ad valorem taxes on all t 


taxable prenerty Rereine 
| aw are legal investments for savings banks and trust funds in New York 


YONKERS, N. Y¥.—REPORTS GAIN IN TAX COLLECTIONS—Un- 
collected pro perty taxes not more than five years in arrears reported by the 
city at the close of gs showed the first decline in a period of many years, 
according to Mayor —- h F. Loehr in a statement wre Jan. 16. a 
the close of iy. the cit y tax a at $6,012,548 compared with 
the $6,306,006 outstanding as of Dec. 31 1934, or a decline of 4.7%. 

“The decline in tax accumulations is a favorable factor in the city’s 
economic life in that it will contribute to the greater success of the cash 
basis plan,’’ the Mayor said, ‘‘because mounting arrears placed an additional 
burden on the tax budget whereas declining arrears under the city’s self- 
financing tax plan (cash basis) will reduce the tax budget of subsequent 


yea 
During 1935 the city collected the sum of $11,210, is from its out- 
stan taxes, whereas the 1935 tax levy amounted to $il, , accord- 
ing to Mayor Loehr. Since all tax collections under Ang city’ s plan are 
ae to meet requirements of the current tax levy e is a cash 
lus from this source which amounts to $135,505. Phis 1 is after the 
ral rement of $1,000,000 of ~- a which were provided for in the 1935 
bu t, the Mayor’ s report s 
Of 1935 taxes, the city wade ate, $8,268,039, or 74. 82% of the $11,074,998 
levy for the year, a record which compared favorably with that ‘of 1934 
pols 71.48% = the year’s levy was collected by the year-end, a 
ayor Loe 
As of Dec. 31 1935, 96.85% of the 1931 levy had been collected, while 
95.42% of the 1932 levy, 93. 51% of the 1933 levy, 87.20% of the 1934 levy, 
—-§ 74.82% of the 1935 tax levy had been received by t e city, the Mayor 





$25,000.00 
State of North Carolina Highway 414s 
Due Jan. 1945 at 2.80% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich. Va. 83 








Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765° 
GREENVILLE, 8S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


ALAMANCE COUNTY (P. O. Graham), N. hr -—BOND SALE—The 











two issues of compen ra ees bonds a ting $809,000, offered for sale 
on Jan. 14—V. 163—were awarded to a syndicate composed of R. 8 

Dickson & Co. Va Chi pecette, the Equitable Securities Corp. of Nashville 
McAlister, Smith reenville, 8S. C.; w. e & Co. of 


Richmond. Va.; BEd yp Bene es Corp. of Charlotte: Lewis & Hall of 

Greensboro; Kirchofer & Arnold of Raleigh; Oscar Burnett & Co. of Greens- 

boro, and Justus F. Lowe Co. of Minneapolis, paying a — no oii? 

equal to 100.0144, on the bonds divided as follows: y= 
maturing from Dec. 1 1937 to 1956 incl., the remaining ya 000° as 

masusian from Dec. 1 1957 to 1959. The bonds are described as poy 


$105,000 court house of 1935 bonds. Due on Dec. 1 as follows: 000, 
1937 and 1938; $2,000, 1939 to 1942: $3,000. 1943 to 1945: 1,000: 

1947; 948 1949; $4,000, 1950: ees 1951: 000, 

54; 0 195 gall ,000, 1956: 


9 ° 
947; $18,000, 194 
D, 1981; $39,000, 1952; $44,000 


,000 
1953: $48,000, 1954: 
$74 000, 1956; $78,000, 1957; 


$85,000, 1958 and 
$29, 


BURLINGTON, Re, te —BOND ORs ae nee bids will be re- 
ceived until 11 a.m. on Jan. 28, E. Easterling, Secretary of the 
Local Government Commission, at his office in ee a for the purchase of 
five issues of coupon bonds aggregating $346,500, as follows: 

Due 


$165,000 on Feb f water and improvement bonds. gM $1,000. 
Feb as follows: $5,000, 1937 to 1942; $5,000, 1947 to 3 aoa 
$10,000, 1951 to 1953; $15,000, 1954 to 1956, and $20,000 in 
1957 and 1958. 
120,000 water bonds. Denom.$1,000. Dueon Feb. 1 as follows: $3,000, 
1937 to 1941; $4, ia 1942 to 1951; $6,000, 1952 to 1956, and 
$7,000 1957 to 1961 
35,000 funding bonds. Denom. $1,000. Due on Feb. 1 as follows: 
$3,000, 1937 to 1941, and $4,000, 1942 to 1946. 
20,500 sanitary sewer bonds. Denom. $1,000, one for $500. Due on 
Feb. 1 as follows: $500 in 1938 and $1,000, 1939 to 1958 incl. 
6,000 street improvement bonds. Denom. $1,000. Due $1,000 from 
Feb. 1 1938 to 1943. 

Interest rate is not to exceed 6%, payable F. & A. Rate to be named 
in multiples of 4 of 1%. Dated. Feb. 1 1936. Prin. and int. payable 
in New York City in legal tender. Each bid may name one rate for part 
of the bonds of any issue (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates for any issue, 
and each bidder must specify in his bid the amount of the bonds of each 
rate. Delivery on or about Feb. 17, at place of purchaser’s choice. <A 
— bid for each separate issue (not less than a_i and accrued interest) 

Ky one The approving opinion of Masslich & Mitchell of New York, 

furnished. certified check for $6,930, payable to the State 
Treasurer, must accompany the bid. 


DURHAM, N. C.—$310,000 BONDS RETIRED—The City of Durham 
on Jan. 1 retired $310,000 bonds in addition to paying out $211,893.75 for 
interest on outstanding bonds. The total payment amounted to $521,- 
893.75 and was handled through the city’s fiscal agents in New York. The 
bonds retired included $180,913.04 in street and sidewalk obligations, 
$66,086.96 in general bonds and $63 ,000 in water bonds. 

The city ended the calendar year with a reduction of ped 000 in its 
bonded indebtedness, which at gan wed is approximately $9,000,000. 

Payments totalin $74,507.57 in principal and interest were made at the 
same time by the city school system. The schools retired $38,000 worth 
of bonds, paid interest totaling $36,452.50 and collection charges of $56.07. 


HICKORY, N. C.—BOND SALE—The issue of $50,000 coupon, regis- 
terable as to principal, water and sewer bonds offered on Jan. 14—V. 142, 
Pp: 163—was awarded to Kirchofer & Arnold of Raleigh. The successful 

idders offered a premium of $189.10, equal to 100.378, the first ae 
e386, 000 bonds to bear interest at 3 34%, and the remainder of the issue 3% % 
. Dickson & Co. were second hig , offering a premium of $63 for $20, 060 
4ige %, bonds and $30,000 3 %s. Dated Jan. 1 1936. Due yearly on Jan. 
as toll ows: $2,000, 1939 to 1942; $3,000, 1943 to 1946, and $5,000, 1947 M4 


VANCE COUNTY (P. O. Henderson), N. C.—BOND OFFERING— 
W. E. Easterling, Secretary of the Local "Government Commission, will 
reese bids at Raleigh, until Jan. 28, for the purchase at not less than par 
of $25,000 coupon, registerable as to principal, school building bonds, which 
will bear no more than 4% interest. Denom. . Dated Aug. 1 1934. 
Principal and semi-annual interest (Feb. 1 and Au . 1) payable in New 
York. Due yearly on Aug. 1 as follows: $2,000, 193 to 1944: and $3,000, 
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1945, 1946 and 1947. Certified check for $500, payable to the Treasurer 
of the State of North Carolina. Delivery to be made on or about Feb. 10 
at place chosen by purchaser. Approving opinion of Masslich & Mitchell 
of New York will be furnished to the purchaser. 


NORTH DAKOTA 


PLAZA, N. Dak.—BONDS PARTIALLY SOLD—It is stated 4 the 
Village Clerk that of the $4,500 municipal hall construction bonds offered 
for sale on Jan. 10—V. 142, p. 4198—a block of $1,500 was purchased by 
a local investor as 5s at par. 


WILLOW VALE SCHOOL DISTRICT NO. 9 (P. O. Bottineau), 
N. Dak.—CERTIFICATE OF FERING—George Rennick, District Cler 
will receive bids until 2 p. m. Jan. 20 for the purchase at not less than par of 

20,000 certificates of indebtedness, to bear no more than 7% interest. 

enom. $500. Dated Jan. 24 1936. Interest pave a en, 
Due $6,000 Jan. 24 1937 and $4,000 June 26 1936. O ed check for 
2% of amount of bid required. 


OHIO MUNICIPALS 
MITCHELL, WERRICK & CO. 


700 CUYAHOGA AUILDING, CLEVELAND 


CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


AKRON, Ohio—EXTENT OF DEFAULTED BOND PAYMENTS— 
=: a - , — ye es H. Isbell, Director ro a. a 
oO us e@ following o rogram pertaining e extent o 
payment of bonds which matured in 1935: 

1935 General Obligation—Type 1—Bonds (Outside Taz Limits) 


The City of Akron is now prepared to Ray general obligation, Type 1, 
bonds (outside tax limits), maturing in 1935, in cash, bonds having been 
sold and funds provided for that purpose. Forward 1935 general obliga- 
tion, , nds, numbers listed below, by registered mail, to: the 
ne Park Trust & Savings Bank, Akron, Ohio, and payment in full 
will be made, ether with the proper interest adjustment. Interest 
on these bonds shall cease of as Jan. 10 1936. 


1935-General Oblication, Type 1 
9836 to 9840 6690 to 2672: 
315 964: 


; 74346 to 74350 
16392 to 16395 


75111 to 75130 
75629 to 75638 
77173 to 77180 
79906 to 79945 
































19338 to 19342 
20583 to 20602 
23160 to 23162 
24812 to 24823 5410: 





1 1905 19 

| 74199 to 74204 82895 to 82899 

Water bonds 3, Maturing in 1935 are also being paid in cash, when 
presented at the Firestone Park Trust & Savings Bank, Akron, Ohio. 

terest on these bonds ceased on Nov. 1 1935. 

The following issues will be refunded: 

General obligation, Type 2, bonds (inside tax limits) 30% cash, 70% 
rene bonds. 

Special assessement, Type 4, bonds (inside tax limits) 20% cash, 80% 
refunding bonds. 

Past due interest adjustment will be made at the time of the final ex- 
change. Holders of matured 1935 bonds which are to be 
percentage of cash with the balance in new refundi 
not to forward them for payment pending issuance of the city’s 1935 re- 
funding booklet. 


Alen RURAL SCHOOL DISTRICT (P. O. Harrod), eo 


UG 
BON D SALE—The State Teachers’ Retirement System purchased on Dec. 1 


an issue of $15,000 4% coupon school building bonds at a price of yar. 
Dated Dec. 1 1935. enom. $750. Due serially in from 1 to 20 years. 
Interest payable F. & A. 


BRYAN, Ohio—NOTE SALE—The First National Ban« of Bryan 

purchased an issue of $3,792.50 3% street paving notes, last October, at 

plus a premium of $5. Dated Oct. 16 1935 and due Oct. 16 1937. 
terest payable A. & O. 


BYESVILLE, Ohio—BONDS SOLD—First mortgage water works 
revenue Fonds in the amount of $64,035.50 issued by the Village of Byes- 
ville have been accepted by the Federal government. 


CHESAPEAKE, Ohio—BONDS NOT SOLD—The $17,000 not to exceed 
6% int, sanitary sewerage system construction bonds offered on Jan. 11— 
V. 141, p. 4052—were not sold, as no bids were received. Dated Dec. 1 
1935 and due $1,000 on Dec. 1 from 1941 to 1957 incl. 


CLERMONT COUNTY (P. O. Batavia), Ohio—BOND OFFERING— 
Blythe Jones, Clerk of Board of County Commissioners, will receive bids 
until noon Jan. 25 for the purchase at not less than par of $30,000 6 ee poor 
relief bonds. Prin. and semi-ann. int. (M. & 8. 1) , payable at the County 
Treasurer's office. Due yearly on March 1 as follows: $800, 1936; $3,000, 
1937; $3,100, 1938; $3,300, 1939; $3,500, 1940; $3,700, 1941; $4,000, 1942; 
$4,200, 1943, and $4,400, 1944. Certified check for 2% of amount of bid, 
payee to the County Treasurer, required. Approving opinion of Peck, 

haffer & Williams of Cincinnati will be furnished to tae purchaser. 
m These bonds had been offered on Jan. 11.—V. 141, p. 4198. 


COAL GROVE, Ohio—BOND SALE—The $20,000 bonds of offered 
on Jan. 10—V. 141, p. 4198—were awarded to Middendorf & Co. of Cin- 
cinnati as 54s, as follows: 


$15,000 sanitary sewer bonds sold at par plus a premium of $75, equal to 
100.50, a basis of about 5.20%. Due $1,000 on Sept. 1 from 
1941 to 1955, incl. 

5,000 street improvement bonds sold at par plus a premium of $25, 
equal to 100.50, a basis of about 4.65%. Due $500 on Sept. 1 
from 1937 to 1946, incl. 

Each issue is dated Dec. 1 1935. 


DELAWARE, Ohio—BOND SALE—The $12,000 coupon refunding 
bonds offered on Jan. 15—V. 141, p. 4198—-were awarded to Ryan, Suther- 
land & Co. of Toledo as 3s, at par plus a premium of $51.50, equal to 
100.429, a basis of about 2.90%. Dated Nov. 1 1935 and due $2,000 on 
Nov. 1 from 1938 to 1943 incl. Other bids were as follows: 


Bidder— Int. Rate Premium 
First National Bank of Delaware $72 $36.40 
Prudden & Co., Toledo 3% $ 46.00 
Cool, Stiver & Co 34% 32.40 
Seasongood & M 3%% 15.85 

EAST CLEVELAND, Ohio—BOND SALE—The sinking fund and the 

investment fund have purchased an issue of $175,000 5% public 
improvement bonds. Dated Dec. 4 1935. Due $17,500 on Oct. 1 from 
1937 to 1946, incl. 

FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND SALE—The 
$25,000 bridge construction bonds offered on Jan. 10—V. 141, p. 4198— 
were awarded to Seasongood & Mayer of Cincinnati as 2s for a premium of 
$25.85, equal to 100.103, a basis of about 1.97%. Dated Oct. 1 1935. 
Due $5,000 yearly on Oct. 1 from 1937 to 1941. 


GEAUGA COUNTY (P. O. Chardon), Ohio—BOND SALE—The 
$19,300 emergency poor relief bonds offered on Jan. 11—V. 141, p. 4198— 
were awarded to the First Cleveland Corp. of Cleveland as 2's, for a 
promien of $36.67, equal to 100.19, a basis of about 2.46%. Dated 

ov. 1 1935 and due serially on March 1 from 1936 to 1944 incl. 


HAMERSVILLE, Ohio—BOND OFFERING—Burle Goldsberry, Village 
Clerk, will receive bids until noon Feb. 1 for the purchase at not less than 
ar of $1,000 5% electric works improvement bonds. Denom. $100. 
ated Dec. 1935. Interest payable semi-annually. Due $100 on 
March 1 and Sept. 1 in each of the years from 1937 to 1941, incl. Certified 
check for $100, payabie to the Village Treasurer, required. 
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IRONTON, Ohio—BOND OFFERING—Ralph F. Mittendorf, City 
Auditor, will receive bids until noon Feb. 5 for the purchase at not less 
than ding bonds, to bear no more than 6% interest. 
Denom., one for $750 and 24 for $1,000. Dated March 1 1936. Principal 

ual interest (March 1 and Sept. 1) payable at the First National 


1 as follows: $1,750, Ae 


Due yearly on March 
71943 to 1947. Certifi 


Bank in Ironton. 
$2,000, 1941 and 1942; $3,000, 1943, and $4,000, 1944 
check for $250, payable to the city, required. 


KINGSTON, Ohio—BOND SALE—The $15,000 storm sewer bonds 
offered on Jan. 11—V. 141, p. 4199—were awarded to Cool, Stiver & Co. 
of Cleveland. Dated Nov. 1 1935. 


MANSFIELD, Ohio—BOND AWARD—The issue of $200,000 sewage 

Gages works and sewer construction bonds for which bids were reecived 

ec Bosworth & Co. 

; f , equal to 100.44, a basis of 

about 2.44%. ated Dec. 15 1935. Due $7,000 on April 1 and Oct. 1 

in each of the years from 1937 to 1946; and $6,000 on April 1 and Oct. 1 
in each of the years from 1947 to 1951. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—YEZAR'S FI- 
NANCES REVIEWED—The Montgomery County Commission—members 
of which are C. L. Shroyer, President; J. E. Brunbaugh and 8. C,. Carr— 
has sold bonds in the amount of $1,206,000 during the ae year. 
rare: SII9,980" mania iPS intone nee $085: 000" Paving 34% 

: , ’ pa ’ , oO 
i . This latter issue was Mi say LS only ees Hoveuber and be 
‘yy on also old refunding bonds 2 the amounts of $220,000, 
interest, an ,000, paying nterest. 
"7 erations of county departments under the direct supervision of the 
Commission cost, during the last year, as follows: 

General fund, $1,251,040: road and bridge fund, $260,000; sani fund, 
$51,540; conservancy fund, $188,472.36, and bond fund, $2,143,117.81. 

Operations of the following offices and departments were financed from 


the general : 

county offices and courts, Memorial Hall, Board of culture, 
soldiers’ burials, hospitals (in part), district tuberculosis hospital, clothing 
for inmates of State institutions, Board of Elections, Children s nome, 
County Home, Soldiers’ Relief Commission, mothers’ pensions, blin 


pensions and Board of County Prisoners in the City Workhouse. 


MURRAY CITY, Ohio—BOND SALE—The $5,000 5% deficiency bonds 
offered on Dec. 31—V. 141, p. 3901—were awarded to the Southern Ohio 
Electric Co. at par. Due serially from 1941 to 1945. 


MUSKINGUM CONSERVANCY DISTRICT (P. O. Zanesville), 
Ohio—NOTE SALE—Field, Richards & Shepard, Inc., of Cleveland, 
were high bidders on $2,000,000 M Conservancy District one year 
1%% notes to finance purchase of lands for dam construction and railroad 
— until appraisal rolls can be sold. The bankers bid par for the 


OHIO, State of—AVERAGE YIELD DECLINES ON BONDS OF 
30 CITIES—With sharply higher prices characterizing dealings on Ohio 
municipal bonds, the average yield of bonds of 30 Ohio cities commited by 
Wm. J. Mericka & Co., Inc., whose New York office is located at 1 Wall St., 
declined from 3.20 to 3.16 during the week ended Jan. 16. Average yield 
for 15 largest Ohio cities fell from 3.21 to 3.17 and for 15 secondary cities 
ape A, 3.14. Averages are weighted according to outstanding debt 
of eac y. 

OHIO (State of)—COMMITTEE CONSIDERS REFINANCING OF 
FOUR DEBTORS—The Board of Directors of the Dayton Chamber of 
Commerce, acting through its Committee on Governmental Debt Problem, 
the Chairman of which is J. C. Cassel, has appointed a committee to 
investigate the debt status and other financial problems of the City of 
— g ~ and its school district; Montgomery County (including schools), 
and the Miami Conservancy District (that portion of debt assigned to 
Dayton and Montgomery County) to determine, if possible, if the present 
debt load in each one of the taxing units can be re-finan on a lower rate 
of interest. The committee divided itself into four separate groups, 
each of which has been asked to determine the following factors regarding 
the financial affairs of the taxing unit under its investigation: 

Full, complete and detailed nded indebtedness; showing each bond 
issue; for pur issued; date of issue; date of maturity; interest rate. 

This includes the general bonded indebtedness as well as the special 
assessment debt, but it is suggested that the two be kept separate in so far 
as compilation of detail is concerned. 

Obtain as much information as possible on policy of each taxing district 
in the issuance of bonds. 

Note whether or not each bond issue comes within ten mill limitation 
or within 15 mill limitation. This is important. 

If any particular bond issue has callable clause in same, note. 

If there is no callable clause in any bond issue, let your report show 
whether present legal powers would permit of callable clause in future issues. 

Secure full details as to policy of each taxing district in refunding bonds 
during past five years. Give report on what are refunded bonds and the 
interest rates of those bonds maturing for which refunders were issued, 
as well as rate in later issues. 

If possible secure present value of bonds on the market. Secure what is 
ome, preoant percentage of tax rate to meet bonds maturing in 1936, 1937 
an , 

On special assessment debt, secure information as to what amount, if 
any, of this debt might have to be paid by taxpayers as a whole and just 
when this might be, and what effect in percentage it would have on addi- 
tional tax rate. 

Secure as much general information as possible from each taxing district 
on bonded indebtedness, and life and future imposition of taxes on the 
taxpayer. 

The above specifications apply to each sub-committee. It is suggested 
that the chairman of each separate group, with all of his members, make an 
engagement with the financial officer of each taxing district and go into 
the details with such financial officer when the information is sought. 

Each sub-committee is to prepare its report, and then when all are filed, 
the entire committee will meet as a group, study the recommendations 
made and from the same will compile a report to be submitted to the 
Board of Directors of the Chamber of Commerce. 


OAK HILL, Ohio—BOND SALE—The $22,000 sanitary sewer construc- 
tion and dis 1 plant bonds offered on Nov. 16—V. 141, p. 2934— 
were awarded as 4\%s to Fox, Einhorn & Co. of Cincinnati at a price of 
100.20, a basis of about 4.47%. Dated July 1 1935 and cue $500 each 
six months from July 1 1936 to Jan. 1 1958, incl. 


SANDUSKY, Ohio—BOND SALE—The issue of $27,000 breakwater 
construction bonds offered on Jan. 13—V. 141, p. 4199—was awarded to 
Paine, Webber & Co. of Cincinnati on a bid of 100.48 for 2s, a basis of 
about 2.41%. Dated Feb. 1 1936. Due $3,000 yearly on Feb. 1 from 
1938 to 1946 incl. 

Other bids were as follows: 

Bidder— 

Prudden & Co 
Assel, Goetz & Moerlein, Inc 
Charles A. Hinsch BS eee SBC clic cae taint ieltath te tale thibe ea 


Cool, Stiver & Co... .. -- 

I es rt 
Ryan, Sutherland & Co..-. .....-.--- nim: anette 
Johnson, Kase & Co 

Provident Savings Bank & Trust Co 

The First Cleveland Corp 


SANDUSKY, Ohio—SUIT TO ENJOIN POWER PLANT ALLOT- 
MENT—The Ohio Public Service Co. has asked an injunction in the 
District of Columbia Supreme Court to stop Secretary Harold L. Ickes 
from alloting $1,400,000 to the city for construction of the plant. 

The allotment was approved only this week after having long been 
under consideration by the Public Works Administration and once having 
peee revised. Jan. 13 was set by Justice Jennings Bailey for a preliminary 

earing. 


SILVER CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Xenia 
R. 2), Ohio—BOND SALE—The district has sold an issue of $95,000 
school bonds to the State Teachers’ Retirement System at par. 


SPRINGFIELD CONSERVANCY DISTRICT (P. O. Springfield), 
Ohio—BOND SALE—The issue of $85,400 444% flood protection bonds 
offered on Jan. 13—V. 141, p. 4199-——was awarded to Stranahan, Harris 
& Co. of Toledo, at 2%, for a premium of $255.10, equal to 100.298, a 
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basis of about 1.88%. 
bidder, offered a ed a premium of $137 for 2s, and Braun 


, Bosw 
a@ premium of $120 for 2s. Dated Jan. 1 


1936 Dargie 10, 000 yop rr eye} $11,000 on Sept. 1 in th 1937 
. ue on ll on n the years ° 
1938 and 1 and $10,000 on Match 1 had $12,400 on Sept, 1 in 1940. 

Other sae were as follows: 

B Int. Rate Premium 
Braun, Bosworth 1 ne od dala 2% 120.00 
Johnson, Case & Co., Cleveland._..................... 2 438.00 
Assel, Goetz & Moerlein. | Inc., Oincinnati............ 2 358.68 
Mitchell, Herrick & Co., Cleveland ss A hit A tens dl iat 2 266.00 
Paine, Webber & Co., Cincinnati...__............... 2 185.32 
First National Bank & Trust Co., Springfield-_.......- 2 87 .00 
Weil, Roth & i ie in ten a ae 24% 39.00 
Fi d, Richards & 1epard and Hayden, Miller & Co., 

Cincinnati, ay PIS SA SOE I AGE I! * TS ET ATRL EN 2 . 
Provident Sa Savings ank & Trust Co., Cincinnati... .. 2 418.46 
First Cleveland Cor lc GI AER, ETE I A 102.48 
Lagonda National Bank, Pl. cavepdtaeoudode 3% Par 


TROY, Ohio—BOND SALE—George L. Dalton, City Auditor, states 
that an issue of $37,000 4% goepoe water works plant construction bonds 
has been sold to the electric yy fund. Dated Sept. 1 1935. Denom. $750. 
Due serially from 1936 to 1 incl. Interest payable M. & 8. 


UNION TOWNSHIP RURAL SCHOOL DISTRICT 7. Oo. Convey)» 
Ohio—BOND OF FERING—Homer A, Smith, Clerk of the 
tion, will receive bids until noon Jan. 31 for the purchase at not yt. > ata 
par of $18,000 4% school building bonds. Denom. . Dated Dec. 1 
935. Interest porate —~ ey 1 and Sept. 1. Due each six months 
rho March 1 1 to Sept. 1 1946 incl. Cert. check for $200, payable to 
the Board of Education, required. 


WELLSVILLE, Ohio—BOND OFFERING—W. A. Bennett, City 
Auditor, will receive bids until noon Jan. 31 for the purchase at not less 
— of $2,000 6% coupon t. ent is nding bonds. te | 

‘g aa 4 for bo Oct. 11935. Interest payaste i eR 
cad Oe . Due $400 . Ly on Oct. 1 from 1937 to 1941, incl. Certifi 
al > 1520, payable to the city, required. 


WILMINGTON, Ohio—BOND SALE—The issue of $198,000 3% 
coupon sewage disposa | bonds offered on Jan. 10—V. 141, 4053— 
awarded to the BancOhio Securities Co. of Columbus for par, p us a seeuabam 
of edt § 10, equal to 100.695, a basis of about 2. 20% Ryan, Sutherland 
& poe next high bidder, offered a premium of $ 75.50 Dated Dec. 1 
1935, ,000 each six months from March 1 1937 to iarch 1 1956, and 
$3 ,000 ry 1 1956. 


OKLAHOMA 


DUNCAN SCHOOL DISTRICT, Okla.—BOND SALE—The $61,000 
high school building bonds offered on Jan. 10 were awarded to the Brown 
Crummer Investment Co. of Wichita and the First National Bank & Trust 
Co. of Oklahoma City. All the bonds = bear 3% % except the $5,000 last- 
maturing, which will carry a3¥4%%r ©. Edgar Honnold of Oklahoma 
City was the second high bidder, asking that the bonds bear interest on a 
sliding scale, from 4% to 3%. ,000 yearly Degtantes nn ae years 
from date, except that the last instalment shall amount to $1,000 


M@FAIRFAX, Okla.—BOND SALE—The $25,000 issue of "refunding 
bonds offered for sale on Jan. 14—V. 142, p. 164—was awarded 

Edwards, Inc. of Oklahoma City, as follows: $21,000, as 6s, and $4,000 as 
5s, according to the Town Clerk . 


HOOKER, Okla.—BOND ELECTION—It is reported that an election 
will be held on Jan. 21 in order to vote on the issuance of $50,000 in not to 
—— 6% semi-ann. municipal light and power plant bonds. 

years. 


OKLAHOMA, State of—RETIREMENT OF TREASURY NOTES 
Ae TICIPATED—Retirement of $7,323,000 of three series of Oklahoma 
reasury notes two years ahead of the schedu'ed ran Panes Dec. 15 1939 

ant 5 aaanen ted by State Treasurer Hubert L. Bolen if the present income be 
$225, of diverted gasoline tax funds is maintained. Heé said the payment 
ahead of maturity would save the State $274,000 in interest and would 
release $2,700, 000 annually for highway construction and maintenance. 
aan three series of treasury notes were issued to finance general revenue 


eficits 
OF the three series, the C notes of $4,470,000 are callable Dec. 15 1936. 
» On the basis of $225,000 a month from the diverted gasoline tax, Treas- 
urer Bolen estimates that a fund sufficient for yment can be released 
next year, if the legislature appropriates $1,287, for this purpose. 


PAWHUSKA, Okla.—BOND SALE DETAILS—We are now informed 
by the City Clerk that the $37 ,000 electric light bonds purchased on Jan. ¢ 
by the City Sinking Fund as 3s, as reported in these columns—V. 142, 

337—were sold at par. Coupon bonds dated Jan. 7 1936. Denom. $5, 

Due $5. 000 three years after date and thereafter, with the last installment 
being for $7,000. Interest payable J. & J. 


SHATTUCK, Okla.—PURCHASER—In connection with the sale of the 
$24,495 6% semi-ann. refunding bonds, reported in these columns last 

November, it is stated by the Town Clerk that the bonds were purchased 
by R. J. Edwards, Inc., of Oklahoma City. 


SULPHUR, Okla.—BOND SALE—The $60,006 bonds described below, 
which were of ffer ed for sale on Jan. 10, were awarded to Calvert & Canfield 
and R. J. meee of Inc., both of Oklahoma City, on a bid of par for 5s: 


$27, 500 cower | bonds. Due on Jan. 1 as follows: $3,000, 1940 to 1947, 
an 
18,000 water works bonds. Due $2,000 from Jan. 1 1939 to 1947 incl. 
5,500 Let om on Jan. 1 as follows: $1,000, 1938 to 1942, 
S, 000 city hall and or bonds. Due $1,000 from Jan. 1 1941 to 1946 incl. 
1,000 convention hall bonds. Due on Jan. 1 1941. 
2, ‘000 cemetery bonds. Due $1,000 on Jan. 1 1940 and 1941. 


OREGON 


BANKS, Ore.—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on Jan. 20, by W. T. Sellers, City Recorder, for the purchase of 
a $1 ,000 issue of 5% sewer bonds. Denom. $1,000. "Dated Feb. 1 1936. 
Due $1,000 from ye PR! to 1946, optional on or after Feb. 1 1939. 
Prin. and int. (F. yore onee s the City Treasurer's office. The 
approving opinion & Teal, cOulloch, Shuler & Kelley of Port- 
land be furnished. A certified aol for 2% of the par value of the 
Sonithet must accompany bid. 


CLACKAMAS eit ph ¥ SCHOOL DISTRICT NO. 62 (P. O. Oregon 
City), Ore.—BOND SALE—Hemphill, Fenton & Campbell of Portland 
were awarded the 3170, 000 school bonds offered on Jan. 13—V. 142, p. 337. 
Of the total issue $85,000 will bear % interest and a like amount 3%. 
The purchasers are paying.a A B., % 8x00, 11, equal to 100.059. Dated 
Jan. 15 1936. Des $17,000 yearly on Jan. 15 from 1941 to 1950, incl. 


CROOK COUNTY HIGH SCHOOL DISTRICT Ae O. Prineville), 
Ore.—BONDS SOLD TO PWA—lIt is reported by the District Clerk that a 
$29,000 issue of school building bonds been purchased by the Public 
Works Administration. 


EUGENE, Ore.—BOND ELECTION CANCELED—It is stated by the 
Oity Recorder that an election which had been scheduled for sometime in 
November, in order to vote on the proposed issuance of $86,000 in sewage 
plant bonds, was canceled. 

y), Ore.—B 


LINN COUNTY SCHOOL DISTRICTS (P. O. Halse ONDS 
SOLD—We are now informed by the District Clerk that tite $14, 750 issue 
of school district No. 41 bonds offered for sale on Jan. 6—V. 142, p. 164— 
was purchased by Camp & Co. of Portland, as 38 s, at a price of 100.08, a 
basis of about 3.24%. Due from Dec. 1 1937 to 1951. 

We recently reported the sale of the $28, 750 1 Ba. of Union High School 
District No. 6 bonds that were offered for sale in conjunction with the above 
arc as "9 geoort of the award of the smaller issue had been forwarded .— 

p 


MERRILL, Ore.—BOND OF FERING—Sealed bids will be received until 
7:30 p. m. on Jan. 24 by Uel Dillard, C.ty Recorder, for the purchase of a 
Sib. 000 issue of sewer system bonds. Interest rate is not to exceed 6%, 
able J. & J. Denom. $500. Dated Jan. 1 1936. Due $1,000 from 
1939 9 to 1953, incl. The Common Council reserves the right to reject any 


Due in 


and all bids and also reserves the right to award less than $15,000, but not 
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Ryan, Sutherland & Co. of Seeece, Sarees high 


& Co. of 
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less than $10,000. Prin. pad int. ble at the fiscal agency of the State 
in New York. A certified ch eck for 3750 must accompany the bid. 


NORTH BEND, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m, on Jan. 28, by Fred B. Hollister, City ae for the 
urchase of a $7,000 issue of 6% refunding bonds. Denom . Dated 


an. 15 1936. Due $500 from Jan. 15 1941 to 1954, incl. n. and int. 
“ & J.) payable in lawful money at the City Treasurer's office. certified 
check for 5% must 


ONTARIO, Ore.—PRICE PAID—It is now stated that the $30, 4 

4 % coupon ’ semi-annual bonds porchased by E. M. Adams & 
ortland, as reported recently—V. 14 337—were ‘sold at a price 

of 95.00, a basis of about 5.57 %. Due $3,000 from Jan. 1 1937 to 1946, 


OSWEGO, Ore.—BONDS VOTED—It is reported that at an election 
held = eg °; the voters approved the issuance of $77 ,000 in sewer construc- 


tion 
Council is said to have voted to accept a Public Works Admin- 


The Cit 
istration allotment of $140,000 to be used for sewer system construction. 


PARK. doy tty WATER DISTRICT (P. O. Park Lee ge Ore.—BOND 
SALE—tThe $15 ety BR es water bonds offered for sale 
on Jan. 10—V. 142, 164—was awarded to the Universal Bond & Mortgage 
Co. of Portland at’ price of 97 .27, equal to a basis of about 4.35%. Dated 
Jan. 11936. Due from 1937 to 1951. 


PORT OF COOS ane (P. ‘’ Marshfield) 
issue of $25,000 5% refun bonds which falied 
Dec. 20—V. 141, p. 41 ave since 
Gould & Keeler of Portland at par and aearusd interest. 
1936. Due Jan. 1 1941. 


SANDY, Ore.—BOND SALE—The $10,000 pons ot water works im- 
provement’ bonds offered for sale on Jan. 14—V. 142, Dp. ee om 
chased by the Clackamas County Bank of Sandy as i ee. Bs 
oot. 18, equal to 101.001, a basis of about 4.41%, acco to "he City 

rder. 


WASCO, Ore. Ne OFFERING—Sealed bids will be ge until 
8 p.m. on "Jan. 20 b F. Feldman, City Recorder, for mt B36. 
chase of a a a of refunding bonds. Dated Jan. 1 1936. 
Due on Jan. as follows: $1,500, 1941 and 1942; $2,000, 1943 
1944; $2,500, 1945 and 1946; $3, 000, 1947 and 1948 and $3,500 in 1049 
and 1950; optional after Jan. 1 1937. rin. and int. ‘Wintree, at the City 
Treasurer's office. The appro — oe of Teal, cCulloch, 
Shuler & ‘Kelley of Portland, furnished. A certified check for 
$500 must accompany the bid. 


Ore.—BOND SALE—The 


by Blankenship, 
Dated Jan. 1 





a) 





City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ALLENTOWN, Pa.—BOND SALE—tThe issue of $750. 000 coupon or 
ia 77 whe water works improvement bonds offered on Jan. 14— 142, 
164—was awarded to the First Boston saat SE Moncure, Biddle & Co., 

xed Cassatt & Co., on a bid for 278; offeri a precatens of $11,857. 50, 
equal to 101.581, a s 4, about 2.42% Dated ue yearly 

on Feb. 1 as follows: $10,000, 1937 io 1846; $20,000. 1947 to 1951: $30 000. 
1952 to 1956; and $40,000, 1957 to 1966 

Other bids were as follows: 











Bidder— Int. Rate Premium 
Graham, Parsons & Co.; E. W. Clark & Co., and 

Dougherty, Ceteten @ Cie idce cue ucandsu 2%% $7 .895.50 
Bele, SOR OD.'s atochesadcgddsweédécasen 2% % 6 ,667 .50 
Gertler & Co., Inc., and Stroud & Co.,Inc _ _. 2%% 5,873 .47 
Harris Trust & Savings Bank; F. 8. "Moseley & 

& Co., and Battles & Co., et bagam sei gage ee 2%% 4,625.25 
The Bankers Trust Co., and W. H. Newbold’s 

en @ Gas « pencase duh aGelabadauc “4% 4,192.50 
E. H. Rollins & Sons, Inc.; Ez. Lowber, Stockes 

& Co.; Singer, Deane & Scribner; and George 

BD. Grrl Ob Ok Wak his So a de dditin dha nbc 2%% 2,617 .50 
Brown Harriman & Co.; Kidder, Peabody & Co.; 

Yarnall & Co., and ©. C. Collings & Co ginitioats ls 2K%% 2,377.50 


ALTOONA SCHOOL DISTRICT, Pa.—BOND OFFRRING—W. N. 


Decker, District , wili receive bids until 7:30 p. m. Jan. 20 for the 
arohase of $225,000 sc ool bonds to bear interest at % 1 3% %. 344 Jo OF 
3% % hn $1, Dated Feb. 1 1930. Interest payable 


e $50,000 on Feb. 1 in 1937, 1938 and 1939. and $25. 000 on 
Feb. l _ 1940" “1941 and 1942. Oertified check for $5,000 required. 


CARBONDALE, Pa.—BOND SALE—An issue of $50,000 Russell Park 
recreation center bonds was sold on Dec. 30 to the Liberty Discount & 
Savings Bank of Carbondale for a premium of $500, equal to 101. 


CLAIRTON, Pa.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $150,000 street improvement bonds. 


EAST BERLIN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
D. Earl W er, District Secretary, will receive bids until Feb. 3 for the 
urchase of $14,000 school bonds, which will bear interest at 3%, 3% %, 
4%, 3%% or 4%. Dated Jan. 1 1936. Due $1,000 yearly on Jan. 1 
from 1944 to 1957, inclusive. 


EAST McKEESPORT SCHOOL DISTRICT, Pa.—BOND OFFERING 
—Oharles L. McCormick, District Secretary, will receive bids —— 8 p. m, 
Jan. 28 for the archage of $25,000 coupon school bonds. Denom. $1,000. 
Dated Feb. 11936. Due $5, 000 on Feb. 1 in each of the years 1943, 1946 
ios 1951 and ages. Certified check for $500 required. Legal opinion 

Burewin, Scully Saowin, of Pittsburgh. 


MAMBURG. bs SALE—tThe issue of $130,000 Sou n = 
registered refun ding bonds offered on Jan. 13—V. Biss 
awarded to Graham, Parsons & Co. of ye oy gS ne, = a 6% 
rate, at a small premium. The Hamb Savings & LF igh 


bidder, offered ib take the issue at 2%% 


HAZLETON CITY SCHOOL DISTRICT rts ay SALE—The 
$150,000 4% coupon school bonds offered on 14—V. 141, p. 4054— 
were awarded to E. H. Rollins & Sons of Philadel} shia for a rice of 107. is 
a basis of sues 3 27% a: Halsey, Stuart & Co. of Philadelphia, second high 
bid 106.8 Dated Dec. 1 eis Due yearly on Dec. 1 as follows: $20, 4 
1944 to 1050; and $10,000, 

Yarnall & Co. of Peledstpbin were associated with E. H. Rollins & Sons 
in the purchase of the issue. The bankers are re-offertig the issue for 
public investment at prices to yield from 2.90% to according to 
maturity. The bonds are exempt from Federal income and Coaunanwenbih 





of Pennsylvania taxes and are legal investment for savings banks and trust 
funds ahead ew York and Pennsylvania. Other bids were as follows: 

Bidd Premium 
Halsey St Stuart & Oo., INC... ..cncccccccnccecescesencccescce $10,215.00 
Bancamerica-Blair tai wtditisiidisdbaqiraipeiatiidnianiakhe 9,390.00 
TU i i ain ctl Blk ob te 8,646.00 
I i i ee rns oa celia 9,132.00 
First’ Ce ne en dium oale 4,890.00 
FO a I i a i iene whither he ade I i cel 7,575.00 
Gertler & Os SDA bP AST 5A SR NR EGET LA Oo CIS I TE * »480. 

WIR ne etc at Ra IR, SARS Ge aR OF RR a 3,225.00 
Edward pay RAR Re RR Aa EAL RET RS SRE SMAI et PR: 523. 


LYKENS SCHOOL DISTRICT, Pa.—BOND OFFERING—Weldon 
E. Davey, District Secretary, will receive ag bids until Feb. 1 hg the 
purchase of $25.000 school bonds. Dated Jan. 1 1936. Denom. 1,000. 

ue $1,000 on Jan. 1 from 1937 to 1961, incl. Prin. and int. Re + ae at 
the Miners Bank & Trust Co.. Lykens. A certified check for 2% of the 
bid must accompany each proposal. 





Financial 


o00 


MATAMORAS, Pa.—BOND SALE—The borough has sold $77,500 
3% Zo water plant purchase bonds to the State School Employees’ Retire- 
men Boar d. 

MAUCH CHUNK, Pa.—BONDSALE—The Mauch Chunk Trust Co. has 
Reed an issue of $25,000 3% refunding bonds at a pee of par. Denom. 
$1.0 . oo $6,000 each in 5, 10 and 15 years and $7,000 in 20 years from 

of issue. ' 

MILLERSBURG SCHOOL DISTRICT, Pa.—BOND SALE—The dis- 
trict has sold $15,000 4% school building bonds to the First National Bank 
of Millersburg for a premium of $1,487.32, equal to 109.915. Denom. 
$500. Due over a period beginning Jan. 1 1938 and ending Jan. 1 1963. 


PENNSYLVANIA (State of)—BOND ISSUES APPROVED—The 
following is the latest list of issues on which the proceedings have been 
7 or forwarded by the Department of Internal Affairs, Bureau of 

unicipal Affairs: 





Date 
Municipality and Purpose— Approved Amount 
yertown Borough Sch. Dist., Berks Co. (Fund- 
ing floating indebtedness) ...............-.-- Dec. 241935 $48,000 
Erie. City of, Erie Co.(Fund’g float’g indebtedness) Jan. 6 1936 75,000 
East Pittsburgh Borough, Allegheny Co. (Pay- 
ment of operat ia int atictenandibiak Jan. 7 1936 45,000 
Lower Paxton Township Sch. Dist., Dauphin Co. 
(Erecting, upping and furnishing an annex 
to high school buildimg...................... Jan. 6 1936 45,000 
Wellsboro Borough, Tioga Co. (Refunding bonded 
I eT  eeénwe Jan. 6 1936 84,000 
Millersburg Borough Sch. Dist., Dauphin Co. 
(Erecting, equipping and furnishing a school 
RE SS ENS SRE IGE FC EreN ee ee Jan. 6 1936 15,000 
Up Paxton Township Sch. Dist., Dauphin Co. 
Acquiring a site for, erecting, equipping and 
a e school building)... .......-.- Jan. 6 1936 16,000 
New Kensington, City of, Westmoreland Co. 
(Purchase of equipment and material for PWA 
ee oe ne Jan. 6 1936 30,000 
Castle Shannon Borough, Allegheny Co. (Funding 
floating indebtedmess) ................-.....-. Jan. 6 1936 30.000 
Ambri Borough, Beaver Co. (Constructing 
additional storm sewer system)______...-.__- Jan. 61936 }#110,000 
New Cumberland Borough, Cumberland Co. 
(Constructing storm sewers)............-.... Jan. 6 1936 10,000 
Richland Borough, Bucks Co. (Constructing a 
water system with necessary land and the rights 
aS EE NE See a eR: Sos YE ORE Jan. 6 1936 21,700 
McSherrystown Borough, Adams Co. (Construct- 
ing a sewer system and sewage disposal plant 
and acquiring the necessary lands and ways)... Jan. 6 1936 27 ,000 
Middletown Borough, Dauphin Co. (Remodeling, 
reconstructing and improving the Paul Building 
as a community building)...............-.... Jan. 9 1936 22,000 
Conway Borough Sch. Dist., Beaver Co. (Erect- 
ing, completing and furnishing an addition to 
present grade school building).............. Jan. 9 1936 30,000 


PHILADELPHIA, Pa.—PLANS SALE OF $5,000,000 BONDS—Mayor 
S. Davis Wilson is reported to have announced his intention to undertake 
an immediate sale of $5,000,000 bonds to finance the completion of the 
South Broad and Locust Street poge It is expected that the issue will 
be subject to a court test as to its va ony f This will constitute the first 
tong-term ioan fioated by the city in over four years. 

INKING FUND TO RECEIVE $1,000,000—Mayor Wilson announced 
on Jan. 11 that $1,000,000 will be paid into the inking fund immediately 
from the proceeds of a $2,000,000 emergency loan. The payment will be 
the first insta.ment on the $7,667,015.94 required by the recent Supreme 
Court order. The total amount represents the sum asked by the sinki 
fund for 1935. Mr. Wilson aiso declared that members of the sinking fun 
commission had agreed to an actuarial study of its holdings to determine 
1936 requirements. 

PITTSBURGH, Pa.—MAYOR DISSOLVES CITY COUNCIL—Mayor 
William N. McNair declared City Council dissolved on Jan. 10 in one of the 
most spectacular moves of his administration. Mr. McNair proclaimed 
vacant the seats of eight Councilmen who ignored his call for a reorganiza- 
tion meeting; then he called for an election Jan. 22 to fill the vacancies. 
Predicting a court fight on the measure, he asserted: 

“I will not recognize any action taken by this so-called Council until the 
question is settled by the courts."’ 

The py all members except P. J. McArdle, who answered the Mayor's 
call, wi held up, Mr. McNair added. 

Mr. McNair called the reorganization meeting last Wednesday on grounds 
that the Jan. 6 organization session was invalid because Cornelius D. 

y, who the Mayor contends is not a vy 4 selected member of the 

1, was named president. Mr. Scully and ed W. Weir were selected 

by the Council to fill vacancies of John J. Kane, newly elected County 
Commissioner, and John M. Houston, Register of Wills. 


READING, Pa.—NOTE SALE—E. H. Rollins & Sons of Philadelphia 
have purchased $400,000 notes at 1%% interest. Only $200,000 repre- 
sents new financing by the city, as the remaining $200,000 were issued to 
refund a like amount of notes which came due Dec. 31 1935. 


ROARING SPRING SCHOOL DISTRICT, Pa.—PRICE PAID—The 
mooring Spring Bank ms par for 34s for the $50,000 school bonds pur- 
chased by it on Nov. 1 Vv. ide 164. Dated Dec. 11935. Due yearly 
on Dec. 1 as follows: $1,000, 1937 and 1938; $2,000, 1939 to 1956; and 
$3,000, 1957 to 1960. 


SOUTH FORK, Pa.—BOND OFFERING—William Moore, Borough 
Secretary, will receive bids until 7:30 p. m. Jan. 20 for the purchase of 
$8,000 44% % coupon bonds. Denom. $1,000. Dated Jan. 11936. Interest 
pares semi-annually. Due $1,000 yearly on Jan. 1 from 1937 to 1944, 

cl. Certified check for $400, required. 


SOUTH FORK SCHOOL DISTRICT, Pa.—BOND SALE—The $25,- 
000 4% % coupon school bonds offered on Jan. 2—V. 141, p. 4054—were 
awarded to G.over & MacGregor, Inc., of Pittsburgh at a price of 102.728, 
a basis of about 4.23%. Dated Jan. 1 1936 and due $1,000 on Jan. 1 from 
1937 to 1961, incl. M. M. Freeman & Co., Inc., and Singer, Deane & 
Scribner, Inc., also bid for the loan. 


SUNBURY SCHOOL DISTRICT, Pa.—BOND ELECTION—Feb. 10 
has been set as the date of a svecial election at which the voters will pass 
on the question of issuing $30,000 school building bonds. 


TAMAQUA, Pa.—BELATED BOND SALE REPORT—Samuel R. 
Beard, Borough Treasurer, reports that an issue of $296,000 334 % coupon 
refunding bonds was sold last November to the First Nationa] Bank and the 
Tamaqua National] Bank, both of Tamaqua, at a price of 101. Dated Dec. 1 
1935. Denom. $1,000. Due serially from 1936 to 1955 incl. Callable in 
series each year. Interest payable J. & D. 


UPPER PAXTON TOWNSHIP SCHOOL DISTRICT (P. O. Millers 
burg), Pa.—BOND SALE—An issue of $16,000 5% school building bonds 
was recently sold to the First National Bank of Mill 
of $2,398.50, equal to 114.99. 

WAYNESBORO SCHOOL DISTRICT, Pa.—BOND ISSUE DETAILS 
—-In connection with a previous report in these columns of the intention of 
the district to issue $150,000 not to exceed 344% interest coupon (regis- 
terable as to principal or principal and interest) school building bonds, we 
have received a copy of the official notice of sale. Sealed bids on the loan 
will be received by R. E. Stouffer, Secretary of the Board of Schoo] Directors 
until 8 p.m. on Jan. 21. The bonds will be dated March 1 1936. Denom. 
$1,000. Due as follows: $3,000, 1941 to 1944 incl.; $4,000, 1945 to 1949 
incl.; $5,000, 1950 to 1954 incl.; $6,000, 1955 to 1957 incl.; $7,000, 1958 to 
1960 incl.; $8,000, 1961 to 1963 incl. and $10,000 from 1964 to 1966 incl. 
Bidders to name one rate of interest on all of the bonds, expressed in a 
multiple of 4% of 1%. Interest payable M. & S. Principal and interest 
payable without deduction for any taxes, excepting succession or inheritance 
taxes, which may be levied or assessed thereon under any present or future 
law of the Commonwealth of Pennsylvania, all of which taxes the school 
district assumes and agrees to pay. Issued subject to the approval of 
Townsend, Elliott & Munson, Philadelphia. 

Financial Statement 


ersburg for a premium 
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SOUTH CAROLINA 


CLINTON, S. C.—BONDS SOLD—We are informed by D. C. Heustess, 
+ Clerk-Treasurer, that $90,000 of 5% bonds were called for payment 
and a like amount of 4% refunding bonds were issued and have been sold. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
S. C.—BOND OFFERING—Sealed bids will be received until Jan. 17, by 
J. D. Askmore, Chairman of the District Commission, for the purchase of 
. $51,000 issue of Overbrook Water and Sewer Sub-District bonds, accord- 
ng to report. 


SANTEE-COOPER POWER AUTHORITY, S. C.—ADDITIONAL 

LOAN FOR POWER PROJECT FROM PWA—Thefollowing is the text of 

a statement issued recently by the Public Works Administration, regar 

a new loan made to the above Authority for the water power project: 
‘‘Public Works Administrator Ickes to-day announced the allotment of 

$5,500,000 as a loan to the South Carolina Public Service Authority for the 


Santee-Cooper Project. 

“This loan is an addition to a $500,000 allotment made recently and to a 
grant of $4,500,000 in terms of labor and material to be made available by 
| eds 5 Aa SOO 060 The total cost of the contemplated 

n per ect is , ’ . 

“The next step in the program is the acquisition of the assets of the 
Columbia River and Navigation Company under a contract which provides 
that the PWA is to determine the price of the pro ies. 

“The Santee-Cooper Project requires the buil ng or two reservoirs 
covering 138,000 acres with ores Sopacity of 1,400, acre feet; a power 
house equipped with eight $25, K. V. A. generating units; the building 
of 585 circuit miles of transmission tem covering the eastern f of 
South Carolina extending into North Carolina and Georgia, flood control 
facilities and mosquito control equipment.”’ 


SOUTH DAKOTA 


DEADWOOD, S. Dak.—BOND SALE—The $8,500 issue of 4% coupon 
or registered water improvement bonds offered for sale on Jan. 13-——V. 142, 
. 388—was awarded to the First National Bank of Deadwood at par. 
enominations $500 and $1,000. Dated Jan, 15 1936. Due from Dec. 1 
1937 to 1945. Interest payable J. & D. 


SOUTH DAKOTA, State of —BOND CALL—It is announced by F. G. 
Siewert. State Treasurer, that the following rural credit refunding bonds 
are being called for payment on Feb. 15, on which date interest shall cease: 


$3,525,000 444% series A, 1927 bonds. Denom. $1,000. Dated June 1 

1927. Due on June 1 1947. 

2,171,000 4.20% series B, 1928 bonds. Denom. $1,000. Dated March 

15 1928. Due on March 15 1948. 
- These bonds must be surrendered at the place of payment designated 
ereon. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 

offered the above bonds on Jan. 14 for public subscription, at prices to 

eld from 3.00 to 3.15%, on the 3%% bonds, according to maturity. 

he 3% bonds were offered, priced at ‘00. It was stated by the bankers 
that they had sold over $4,000,000 of the bonds up to the close of Jan. 13. 


SOUTH DAKOTA, State of —BOND SALE—The $5,696,000 issue of 
rural credit refunding, series A of 1936 bonds offered for sale on Jan. 11— 
V. 142, p. 338—was awarded to a syndicate dom of an Bros.; 
The First Boston yd the Bancamerica-Blair Corp.; Stone & Webster 
and Blodget, Inc.; A. C. Allyn & Co., all of New York; Stifel, Nicolaus & 
Co. of St. Louis; Hemphill, Noyes & Co.: Kean, Taylor & Co.; Graham, 
Parsons & Co.; R. W. Pressprich & Co.; Eldredge & Co.; R. H. Moulton 
& Co.; Geo. B. Gibbons & Co., Inc.; E. H. Rollins & Sons; Morse Bros. 
& Co., Inc.; all of New York; John Nuveen & Co. of Chicago, and James H. 
Cause Co., Inc., of New York, ng a premium of $1,139.20, equal to 
100.02, on the bonds divided as follows: $3,500,000 as 3s, maturi 
on Feb. 1; $1,000,000 in 1943: $500,000, 1944, and $1,000,000 in 1945 an 
1946; the remaining $2,196,000 as 3s, maturing on Feb. 1 1947. 


TENNESSEE 


Municipal Bonds 


EQUITABLE 








Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knanorville Memphis 








TENNESSEE 


FRANKLIN COUNTY (P. O. Winchester) Tenn.—BOND ELECTION 
—It is reported that an election will be held on Jan. 30, in order to vote 
on the issuance of $86,000 in court house construction bonds. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE— 
Nunn, Shwab & Co. and the Nashville Securities Co., both of Nashville, 
bidding jointly, were awarded the two issues of bonds offered on Jan. 6— 
V. 141, p. 4201—as follows: 
$55,000 public works, Silverdale Hospital, first series bonds as 3.60s. for a 

pan of $169, equal to 100.307, a basis of about 3.58%. Dueon 
an. 1 as follows: $2,000, 1939 to 1964, ahd $3,000 in 1965. 
11,000 public works, court house bonds as 3s, for a — of $47, 
equal to 100.427, a basis of about 3.19% . Due $1,000 from Jan. 1 
1939 to 1949, inclusive. 
Denom. $1,000. Dated Jan. 1 1936. Prin. and semi-annual int. payable 
at the National City Bank in New York. 

The Cumberland Securities Corp. of Nashville, second high bidder, offered 

a premium of $80 for the $66,000 bonds, to bear 3% % interest. 


KNOXVILLE, Tenn.— REFUNDING PLAN PROGRESSING—The gianf 
bond refunding plan put into effect two years ago, when the city chose to 
refund almost $8,00U,000 of bonds rather than default them, working 
out on scheduie. 

. This is “wn on records at ay 
uying up this year approximate 
inscure of Finaace oar K., Ww 


Hail, which reveal that the city is 
500,000 worth of the refunded bonds. 
ood announced yesterday he has asked 
for tenders (teatative offers) on $25,000 of refundiag bonds set to mature 
is 1958 aad acceptable at City Halli, Dec. 31. enders, under the re- 
funding eement, must be asked of time there is as much as $25,000 
available in the refunding sinking fund. 

So far this p bpd according to Mr. Wood, the city has purchased and 
retired $460,000 worth of these long-term securities—mostly far ahead of 
maturing date. 

Improved collection of back taxes is credited with helpin 
prcares. accounting for approximately $260,000 of the $4 

he remainder was drawa from the sin«ing fund. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND SALE— 
Tne issue of $75,000 coupon court house bonds offered on Jan. 14—V. 141, 
p. 4201—-was awarded to the First National Bank of Memphis on a bid 
of par for 4s. There were no other bidders. Dated Jan. 1 1936. Due 
on Jan. 1 as follows: $1,000, 1938 to 1943; $5,000, 1944; $11,000, 1945, 
1946, 1947 and 1953, and $10,000 in 1954 and 1955. 


MEMPHIS SCHOOL DISTRICT (P. O. Memphis), Tenn.—NOTE 
OFFERING—Sealed bids will be received until 2:30 p. m. on Jan. 28, 
by E. C. Ball, Secretary of the Board of Education, for the purchase of an 
aggregate of $600,000 notes, series of 1936, divided as follows: 
$200,000 revenue notes. Due on July 15 1936. The interest prior to 

or ~ ee is to be evidenced by one coupon maturing on July 15 


1 ' 

400,000 revenue notes. Due on Oct. 15 1936. The interest prior to 
maturity is to be evidenced by coupons maturing on July 15 and 
April 15 1936, for six months and three months, respectively. 


this buying 
,000 spent. 
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Interest rate is not to exceed 6%, stated in multiples of 4% or one-tenth 


of 1%. Dated Jan. 1 1936. These notes are to be issued under and in 
pursuance of the Charter amendment known as Chapter 5, and Chapter 127 
of the 1921 Session Laws. These notes will be Lowy in lawful money 
at the Union Planters National Bank & Trust os to ae : at the 
option of the holder, at the Chemical Bank & Trust ew Y ork, and 
will not be sold for less than pat. or at least $99 on the $100 value. 

Thomson, Wood & Hoffman of New York 


The legal approving opinion o 
will be furnished. A certified check for $5,000, payable to the Board of 
Education, must accompany the bid. 


= MURFREESBORO, Tenn.—BONDS TO BE SOLD TO PWA—lIt is 
stated by the City Recorder that the $40,000 sewage disposal plant improve- 
ment bonds authorized by the City Council last tember, as noted at 
that time, will be purchased by the Public Works A nistration. 


PF ROANE COUNTY (P. O. Kingston), Tenn.—BOND OFFERING— 

Sealed bids will be received until noon on Jan. 25 by Elmer L. Eblen, 

County , Judge, for hay purchase of an $8,000 issue of 5% court house 

repair Den $1,000. Dsted Oct. 1 1935. Due $1,000: from 

Oct. 1 O38" to 1945, ‘incl. These bonds will be sold in strict accordance 

with Chapter 11 of the Public Acts, 1935, First Special Session. This sale 
is}being made pursuant to a resolution adopted on Jan. 6. 


BRISTO Tenn.—BOND OFFERING NOT CONTEMPLATED—In 
connection with the $374,000 water works bonds authorized last year, it is 
stated by the City Recorder that these bonds will not be offered to the 
public as it is intended to have them taken over by the Federal Govern- 
ment, although the project has not as yet been fully worked out. 


att ante me alll 





TEXAS BONDS 


Bought — Sold — Quoted 


Incorporated 
Sterling Building 


TEXAS 


CISCO, Texas—REFUNDING ALMOST COMPLETE—Records in the 
State Comptroller: s office at Austin recently revealed that of approximately 
$4,500,000 in original City of Cisco bond principal, $4,124,000 had been re- 
funded with term bonds under the agreement concluded between the city 
and the bondholders’ committee. 

The amount of refunding bonds now outstanding in | for the 

$4,124,000 original bonds refunded was given as $1,357, 
= e refunding bonds were issued at the rate of 25% wa t. 4 original 
ncipal and interest, or about one-third of the Saal a pal. hey 
r interest on a graduated scale, rising from 1% the first oa to a top of 
5% in the 16th year, a rate which they continue to draw during the remain- 
der of their 40-year term. 

The rate at which the bonds have been refunded was considered surpris- 
ingly good. Only a out $350,000 original pow eh remains, and it is said 
to be very unlikely that all of this be excha Many of the out- 
standing old bonds have been lost, estroyed by os forgotten or other- 
wise removed from any probability ‘of being presented at the Comptroller's 
office in exchange for the refunding bonds which will be held in readiness 
for them there indefinitely. Very likely the greater part of the approxi- 
mately $350,000 will never be seen aagin, it was said. 


CRANE SCHOOL DISTRICT (P. O. Crane), Tex.—BOND SALE— 

‘ a0, 000 issue of 4% semi-annual school bonds was purchased by the 

te Board of Education, ion, to the Superintendent of Schools. 

Da cod Oct. 11935. Due in gg hese are the bonds that were offered 
for sale without success on Oct 


DEPORT INDEPENDENT SCHOOL DISTRICT (P. 
Tex.—BONDS SOLD—It is 
Education that a $22,000 issue o 
Board of Education. 


ENNIS INDEPENDENT SCHOOL DISTRICT (P. O. Ennis), Tex. 
—BONDS VOTED—At the election held on Jan. 6—V. 142, p. 165—the 
voters are said to have approved the issuance of the $25, 000 in school 
es bonds, to be used with a Public Works Administration grant 
on the pro 


FLOYDADA, Tex.—BOND REFUNDING ARRANGED—Closing out 
the details of an agreement between the municipality of Floydada and the 
holders of its bonded debt, the final consummation of negotiations lasting 
aA - oe ll a year, refunding the city’s indebtedness, the city has recently 
o 

cee a interest to be paid on all interest bearing indebtedness 
ore ws bonds and warrants of the city, sa a Sreantey 

$63,776. tea n extension on the maturity dates of 3 a)l ade due or to 

become due in the interim March 1 1941, with any or all of the debt callable 
at any regular interest paying date, the interest saving representing an 
amount more than enough to meet all maturities to become due by March 1 


Houston, Texas 











O. Deport) 
rted by the Secretary of the Board of 
school bonds was purchased by the State 


1; 
The details of the saving to be accomplished under the agreement include, 
520760 at half their face value of remaining interest coupons of 1934 at 
676.67, or one-half their face value; 
ent at half their face value of interest -maturities from Jan. 1 to 
Mane 1 1935, a saving of $1,739.16, anda sodaeies of interest rate on all 
outstanding bonds totaling $364,000 from age of 5.65% to 3%, 
saving for cach of the years 1936, 1937. 1938, 1939 °1' 1940 and one-third of 
108!. of $11,130, a total of $59,360. An ad advantage gi ven the city, also, 
is in the fact that any or all of the bonds are cal le within the next six 
years, and may be purchased by bid should the city have funds on hand 
with which to make such purchases. 


FORT WORTH, Tex.—BOND OFFERING CANCELED—In connec- 
tion with the $687,500 pleasure grounds, parks and playgrounds bonds that 
were scheduled for sale on Jan. 22, as reported in these columns recently— 
V. 142, ‘BS 339—we give the following report to the “Wall Street Journal"’ 
of Jan. 16, rding the cancellation of this sale: 

“Bids for t e purchase of $687,500 of cit bonds, the proceeds of which 
were to be Col for the proposed Centennial Show, can not be received 
until the suit for injunction against the use of a the bonds for this urpose is 
decided by the State Supreme Court where the case is now pending. The 
city council proposes to adopt an ordinance calling an election for Jan. 28 
authorizing the issuance of an additional $250,000 for the project. The 
new issue would enable the city to carry out its contract to place $887,000 
in the Centennial Stock Show construction fund in order to obtain the 
Public Works Administration nt of $725,727. The bond issue was made 
necessary, it is stated, when the PWA ruled the city could not use for that 
purpose a $250,000 weed ren Bane BA made by Congress for the show."’ 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Worth), Tex.—BONDS OFFERED FOR INVESTMENT—Public offeri 
of an issue of $1,340,000 4% semi-ann. school bonds was made on Jan. 13 
by a group com of the Chase National Bank, Brown Harriman & Co., 
Inc., both of New York, the Mercantile-Commerce Bank & Trust Co. of 
St. Louis and Frazier Moss & Co. of Fort Worth, it is stated. The bonds 
are dated Feb. 1 1934 and mature Feb. 1 1937 to 1964 inclusive. The 1937 
maturities are ign to yield 1% and the 1938 maturities, 1.50%, while 
the 1939 to 1964 maturities are priced at 105%, yielding from 2. 10% to 
3.68% approximately before giving effect to redemption provisions. All 
bonds due in 1940 and later are redeemable a any int. payment date after 
5 years from their date, on payment of par pl us a premium of \ of 1% 
for each unexpired half-year to maturity. n the basis of amortizing the 
entire premium on Feb. 1 1939, and without allowing for premiums at which 
the bonds are redeemable if called, the 1940-1964 maturities yield 2.10% 
to Feb. 1 1939, the first callable date, and 4% thereafter to maturity. 

The Fort Worth Independent School District comprises an area of approxi- 
mately 100 square miles and includes the entire City of Fort Worth and some 
contiguous territory. These bonds constitute, in the opinion of counsel, 
direct and general obligations of the District, payable as to both prin. and 
int. from taxes levied on all taxable property therein, within the limits 
prescribed by law. 
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mated tor ten COUNTY (P. O. Paw meen Texas—BOND CALL—It is 

. Lona Moon, rer, that the county has exer- 

ised | besa “option and is ans > for t payment at par and accrued = at 
the a Ay a rt Worth, on Feb. 20, on which date 

a = cease, a block ot $55, oo 6% court house and jail bonds, 

umbered m 1 to 55. , ra Dated N Nov. 10 1921. Dueon 

Nev. 10 1951, optional any time siter’§ Nov. 10 1931 on 30 days’ notice. 

It is also reported that all outstanding bonds of — issue are being called 

for payment, whether or not specified by num 


GARLAND SCHOOL DISTRICT -_' oO. Garland), Tex.—BOND 
SALE DETAILS—lIt is now stated by h 
cation that the $33,000 high sch 
—bear interest at 5 Oe mature serially over a iod of ed 
They were sold to James, Stayart & Dans, of Dallas, at a 20 years. | 100. 
a basis of about 4.94% 

GARWOOD, Tex.—BOND SALE—A $33,000 issue of school bonds is 
said to have been purchased by the State Board of Education. These 
bonds were approved by the voters last October. 


HEREFORD SCHOOL DISTRICT (P. O. Hereford), Tex.—-BONDS 
SOLD TO PWA—It is stated by the Superintendent of the Board of Edu- 
cation that the $32,000 4% semi-annual school bonds approved by the 
voters on Oct. 7, has been purchased by the Public Works Administration. 
Dated Sept. 1 1935. Due serially in 30 years. 


wget: Th She oe SCHOOL sep oun, ¢- O. Houston), 
Tex.—BONDS SOLD—The $2,102,000 issue of school bonds offered for 
sale on Jan. ev. 142, p. 165—was awarded to a syndicate composed of 
Edward B. Smith & Co. ., Goldman, oe Fv Co., both of ner York the 
Boatmen's National Bank of St. Louis, Moseley & Co. of New York 
the Equitable Securities _ of Mentivilies ‘McDonald, Coolidge & Co. ag 
Cleveland: Garrett & Co. of Dallas; Moroney & Co. of Houston, and John 
B. Carroll is ae: of New York Pe a premium of $4,622.30, 
2199, a basis of about 2.9 ated Feb. 1 1936. Due 
$72. 2-000. ‘on ys a 1937, and $70,000 from Feb. 1 1938 to 1966 incl 
award of the bonds was held up pending the waiver of the 
State Beem of Education, which has first option on the purchase of school 


The second highest bid was an offer of A. 412. 10 on 3s, tendered b 
group p headed by Brown Harriman & Blyth & , both of ow 
ork, and the Mercantile-Commerce Bank & ‘rrust Co. of St. Louis. 


JEFFERSON SCHOOL DISTRICT (P. O. pettovee) Tex.—BOND 

SALE—It is r rted by the Secretary of the Board of ducation that a 

,000 ee of 4% semi-annual school bonds has been sold to the State 
ool Fund. 


KAUFMAN COUNTY ROAD DISTRICT NO. 3 (P. O. Kaufman), 
Tex.—BOND ELECTION—It is reported that an election will be held on 
Feb. 8, in order to vote on the issuance of $70,000 in highway bonds. 


KILGORE INDEPENDENT SCHOOL DISTRICT (P. O. ponds ap: 
Tex.—BOND SALE—The $110,000 3%% semi-annual ee 7 

proved by the voters at the election held on Nov. 9—V. 141, p. 3575— 

ag by the State of Texas. Due $35,000 in 1936 and 325. 000, 1937 


NEW BRAUNFELS INDEPENDENT SCHOOL DISTRICT 2 
New Braunfels) Tex.—BONDS SOLD—lIn connection with the 

given in these columns last December, to the effect that the $40, 0004 % Ei: 
semi-annual] schoo] bonds approved by ‘the voters on Nov. 9, would be d 
shortly—V. 141, p. 3905—we are now informed that the bonds have been 
purchased by the State Board of Education. 


PASADENA aS” aban SCHOOL DISTRICT (P. O. Pasa- 
dena), Tex.—BOND OFFERING CONTEMPLATED—It is stated by 
A. B. pees, Secretary of the Board of Education, that the Attorney- 
General has approved a $200,000 issue y school construction bonds and 
that they will eo weld within the next 60 days. 


SAN PATRICIO COUNTY DEFINED ROAD DISTRICT NO. 1 
(P. O. Sinton), Tex.—BONDS VOTED—At the election held on Jan. 11— 
V. 142, p. 165—the voters approved the issuance of the $200,000 in lateral 
road bonds by a wide margin, according to the County Judge. It is said 
that the bonds will be offered for sale as soon as a Public Works Adminis- 
tration grant is received. 


VAN ZANDT COUNTY (P. O. Canton), Tex.—BOND ELECTION— 

A special election will be held on Feb. 8 in order to have the voters pass on 
the issuance of $70,000 in highway widening bonds. A former vote on the 
same proposition resulted in defeat on Dec. 9. 


YOAKUM SCHOOL Baa che dy (P. O. Yoakum), Tex.—BONDS 
DEFEATED—lIt is re the Secretary of the Board of Education 
that at — election held = ovember the voters rejected the proposed 
issuance of $74,000 in school construction and repair bonds. Another elec- 
tion may be held in the near future, it is said. 


VERMONT 


CONCORD, Vt.—BOND SALE—The $45,000 co n refunding bonds 
offered on Jan. 15—V. 142, p. 339—were awaedet to the Montpelier 
National Bank as 3 Ms, ata price of 100.395,a yy about 3.46%. 

Jan. 15 1936 and due Jan. 1 as follows: $1,500 from 1937 to 1955 incl. and 
$16,500 in 1956. Vermont Securities, Inc. of Brattleboro bid 100.10 for 3s. 


POULTNEY, Vt.—BOND SALE—The $23,000 coupon refunding bonds 
offered on Jan. "10—V. 141, p. 166—were awarded to Ross & Co., Inc., of 
Rutland as 3 4s, at a price of 100.28, a basis of about 3. 20% . Dated Jan 
1936 and due Jan. 1 as follows: $2, 000 from 1937 to 1947 incl. and $1, 000 in 


1948. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
SD I ee 4% 100.20 
wo Sa SERED Reg IER RTT PERE RER Siac a 33 0 100.65 
O.F. Clough bSbS CHESSOOSSSOOOEECOHOEHOGHOCSACS® 4% Par 


VIRGINIA 


ARLINGTON COUNTY (P. O. Arlington), Va.—BONDS OFFERED 
FOR INVESTMEN aa iy Fenn & Co. of New York, Mason-Hagan, . 
Inc., of Richmond, Va., the Mercantile Trust Co. of Baltimore, Stein Bros. 
& Boyce, of Baltimore and Auchincloss, Pry & Redpath, of Washington, 
D. C., are offering an issue of $700,000 4% sewer bonds, offered for sale 
by the Reconstruction Finance Cor — on Jan. 17. The bonds mature 
from Dec. 1 1953 to 1961 incl., an priced to yield 3.25% for the 1953 
to 1956 maturities, and 3.30% for the “1957 to 1961 maturities. 


GLOUCESTER COUNTY SANITARY DISTRICT NO. 1 (P. O. 
Gloucester), Va.—BOND OFFERING—Sealed bids will ue received until 
Jan. 23 by the Clerk of the Board of Commissioners for t urchase of an 
$18,700 issue of 3% semi-ann. water system bonds, a ing to report. 
os said - tongs A these bonds were approved by the voters at an election 

on Dec 

LOUDON COUNTY (P. O. Leesburg), Va.—BONDS DEFEATED— 
It is stated by the County Judge that at an election held on Nov. 4, the 
voters defeated a proposal to issue $77,000 in sewer construction bonds. 


LYNCHBURG, Va.—BOND SALE—The $340,000 issue of 7 n Lo 
registered city bonds offered for sale on Jan. 13—V. 142, WP, ie 
awarded to a syndicate com of Stranahan, Harris & Co., Inc., var 


Inc., Bo ne York, and Scott, ‘Horner & 
ng a premium of $1, 118, 60, equal 
1 1936. Due $20, 000 


Toledo, James H. Causey & 
Mason, Inc., re ¢ Lynchburg, as “3's, pa 
to 100.329 of about 2.2 22%. 
from a5” ‘1 “1939 to 1955 incl. 


MIDDLEBURG, Va.—BOND SALE—The $15,000 issue of coupon sewer 
bonds offered for sale on Jan. 15—V. 142, . 339—was purchased by Scott, 
Horner & Mason, Inc., of Lynchburg. ated June 1 1935. Due from 
June 1 1937 to 1956. Optional prior to maturity. 


WILLIAMSON ROAD SANITARY DISTRICT NO. 1 (P. O. Ro- 
anoke), Va.—BONDS NOT SOLD—It is stated by the Judge of the Circuit 
Court that nothing has been done toward the marketing of the $150,000 
sewer construction bonds that were authorized last October. 


WASHINGTON 


ABERDEEN, Wash.—BONDS CALLED—It is reported that the City 
Treasurer is calling for payment at his office, the following bonds: Nos. 
101 to 118, of Local Impt. Dist. No. 953, and Nos. 101 to 112 of Local Impt. 
Dist. No. 966. These bonds are called from Jan. 2 to Jan. 24. 
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PIERCE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Tacoma) 
Wash.—BOND OFFERING POSTPONED—We are informed Leonard 
A. Sullivan, D ty County Treasurer, that the sale of the ,000 not 
to exceed 6% ool bonds, Y previously ‘scheduled for Jan. —¥, 142, p. 
4202—has been postponed until 10.30 a.m. on Feb. 1. 


PASCO, Wash.—BOND OFFERING—Sealed bids will be received until 
+ °=. on Jan. 31, by Mary Hubert, City Clerk, for the purchase of an 
7-000 issue of fire enehpnent bonds. Interest rate is not to exceed 
by payable semi-annually. Denom. $500. Due $1,000 from 1938 to 
incl. The city reserves the right to call and pay a or p . of the 
td in the order of their maturity, at any interest <—y-¥¢ ~ Foy te after 
two years from the date of issue. A certified check for 5% of the poten 
bid is required. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 73 (P. O. Mount 7 
non), Wash.—BONDS NOT SOLD—The $3,500 issue of not to exceed 6% 
semi-ann. school bonds offered for sale on Jan. 11—V. 142, p. 166—was not 
sold as no bids were received. 


SPOKANE, Wash.—BOND ELECTION—An election is said to have 
been called for March 10 in order to vote on the proposed issuance oft bonds, 

to be used in the construction of a sewage disposal plant and system to cost 
» AA $2,000,000. 


TACOMA, Wash.—BONDS CALLED—C. V. Fawcett, City Treasurer, 
is said to h.ve called for omens. the following bonds: 
Ba to 0 tN. Lnpt. Dist. No. 4,271, and Nos. 


76 of pt. 
na Jan. 2 1936—No. 13 of Local Impt. Dist. No. 1,390; No. 89 of Loca’ 
. Dist. No. 4,004; Nos. 29 to 46 of Local Impt. Dist. No. 4,347, and 
No “4 of Local Impt : Dist, No. 4,358. 
On Jan. 3 1936—No. 10 of Local Impt. Dist. No. 5,660. 


TACOMA, Wash leben CALLED—C. V. Fawcett, City Treasurer, 
is said to have called for payment the following bonds: 


On Jan. 4—Nos. 18 to 20 of Local Impt. Dist. No. 5667. 
On Jan. 7—Nos. 16 and 17 of Local Impt. Dist. No. 5661. 
On Jan. ae 17 to 33 of Local hm Dist. No. 4008 and Nos. 65 to 96 
f Local Impt. Dist. No. 4356. 
On Jan. 9—Nos. 37 to 67 of Local Impt. Dist. No. 1434 and Nos. 23 to 44 
of Local Impt. Dist. No. 5012. 


WISCONSIN 


BLACK RIVER FALLS SCHOOL DISTRICT NO. 1 (P. O. Black 
pices Falls), Wis.—BOND OFFERING—B. . Konkol Clerk of the 
500 4% hl eh receive bids until 2 p.m. Jan. 20 ao the purchase of 
$60,500 h school building bonds. Denoms. $100, $500 and $1,000. 
ated ree 1 ‘ee Principal and semi-annual interest (Feb. 1 and Aug. 1) 
Feb. 1 at the Jackson Count xy Me hag oy River Falls. Due yearly on 
ae as follows: $1, er 1937 to l : $5,000, 1941 to 1948, incl., and 
9, 1950 and 1951. On-dfiot check for 5% of amount of bid, 

Bonds to be delivered and paid for on Feb. 1 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—tThe 
$660,000 bonds offered on Jan. 15—V. 142, p. 166—were dis of to the 
Northern Trust Co. of Chicago and the Securities Co. of Milwaukee, as 


$360. 000 petending bonds at 3% interest for a premium of $8. 416 yal 
2.338, a basis of about 2.75%. ated Feb. 1 1936. 

20,000 from Feb. 1 1937 to 1954. Bonds Nos. i! to 360 shag 
be redeemed at the option of t the county in their inverse numerical 
order at the price of par and accrued interest to redemption date, 
on any interest payment date or after Feb. 1 1941. These 
bonds are issued for the purpose of providing funds for the redemp- 
tion of an issue of poor relief bonds, series 1934, dated Feb. 1. 

300,000 3% - relief, ser. 1936 bonds for a premium of $7,137, equal to 

5.37 a basis of about 2. 80%. ue on Jan. 15 as follows: 

$10, 000° 1937 to 1946, and 947 to 1956. Bonds Nos. 

to 300, incl., may be redeemed in their inverse numerical order 
ss the option of the county, at par and accrued interest on any 
interest payment date on or after Jan. 15 1941. 

Denom. $1,000. Prin. and int. —— in lawful money at the County 
Treasurer's office. Second hi “ a s were submitted by a group composed 
of the Brown Harriman Co., A. G. Becker & Co. and the First Na- 
tional Bank of St. Paul. They offered a premium of Tinh spate for the $360,000 
issue, and a premium of $6, 930 for the $300,000 issu 


LA CROSSE COUNTY (P. O. La Crosse), gdaee we OFFERING 
WITHDRA WN—It is cates by Esther Domke, en Clerk, that the 
offering of the $350, wk % ouporese purpoee notes, scheduled for Jan. 17, 
as reported in these columns— has been withdrawn. ed 
Jan. 11936. Due on July 1 1936, optional on May 1 1936. 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 28 (P. O. Cowley), 
Wyo.—BOND SALE POSTPONED—lIt is reported by Elmer 8S. Eyre, 
District Clerk, that the sale of the $12,090 not to exceed 4% semi-annual 
funding bonds, previously scheduled for Jan. 14, was postponed to Feb. 4. 


COWLEY SCHOOL DISTRICT NO. 28 (P. O. Cowley). Wyo.— 
BOND OFFERING—Elmer 8S. Eyre, District Clerk, is receiving bids until 
8 p.m. Feb. 4 for the purchase of $12,090 funding bonds. Sale will not 
ae a ae than par. Denom. $1,000. Dated Jan. 1 1936. Due 

anuary 


EVANSTON, Wyo.—BOND CALL—An issue of 6% water works bonds, 
dated Feb. 1 1921 are as called for payment at the International Trust 
Co. sof Denver, on Feb Feb. 1, according toreport. Dueon Feb. 1 1951, optional 
on Fe 


HOT SPRINGS COUNTY (P. O. Thermopolis), Wyo.—BONDS 
VOTED—It is reported that the voters approved recently the is ce f 
$58,000 in county court house bonds. 
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CANADA 


BOURGET TOWNSHIP, Que.—SCHOOL COMMISSION PAYS 
Aon aae UE DEBT—Interest charges which were defaulted Jan. 1 1935 are 
being paid by the School Commission. 


CANADA (Dominion of)—SYNDICATE HANDLING $48,000,000 
BOND ISSUE—Associates of the First Boston Corporation of New York 
in the public offering on Jan. 14 of $48,000,000 334% bonds at a price of 
95.86 and accrued int., included the following: 

Brown Harriman & Co., Inc.; Edward B. “Smith & Co.; Bancamerica-~ 
Blair Corp.; Cassatt & Co., Inc.; Blyth & Co., ame. Field, Glore & Co.; 
Goldman, Sachs & Co.; Lazard Freres & Co., : White, Weld & Co.; 3 
Kidder, Peabody & Co.; Lee Higginson Corp.; ‘aloew, Stuart & Co., Inc.; 
Hayden, Stone & Co.; W. E. Hutton & Co.; F. 8. a Co.; Stone & 
Webster and Blodget, Inc.; Harris, Hall & 'Co., Inc.; A. C. Allyn & Co., 
Inc.; Bankamerica Co.: H. M. Byllesby & Co., oo. ot Eee Bee Day & Co.: 
Dean Witter & Co.; Dominick & Dominick; Estabrook & ras of 
Michigan Corp.; Hornblower & Weeks; Jackson & Curtis; W. Lane ey 
& Co.; The Securities Oo. of Milwaukee, Inc.; Paine, Webber & Co.: 
Pressprich & Co.; Lawrence Stern & Co., Inc.; Starkweather & Co., n,n 
Whiting, Weeks & Knowles, Inc.; Central Republic Co.; Wells-Dickey Co.; 
Me , Young, Weir & Co., Ltd.; Wood, Gundy & Go o., Inc.; Dominion 
Securities Corp.; A. E. Ames & Co., Inc.:; Royal Securities Co 

The bonds are dated Jan. 15 1936 and mature Jan. 15 1961. Callable 
at par on and after Jan. 15 1956. The bankers paid 93.86 for the issue. 


‘Financial Chronicle 


Jan. 18 1936 


$48,000,000 ISSUE FULLY ALLOTTED—The First Boston Corp. 
offering of $48,000,000" 25-year ® Bie 7%. bonds con the government 0 soent 
oO 
Dominion of Canada ccessfully completed and that no further 
nds are available be casaeens. 


CANADA Cm Hp; 6 AID TO pg SL des FOR 
RELIEF NEE minion government has decided, for the present, 

to increase anie notin to Provinces for reliet p ‘over $3,000 LS comnaiel 70%. 
The total monthly grants will now be slightly over 
with the former monthly total of about $1,7 

The new ts run m Dec.,1 193 and coe ‘to continue only until 
— aye 1 or until reconsidered by Parliament. This is a temporary 

ent pending appointment of a Dominion Unemployment 

Reliot Com ssion to inves te the whole relief situation. 

It is understood that under the new arrangement Provinces will be re- 
waiides. to use the increases in grants to lighten the relief burdens of munici- 
The new and old monthly payments by the ana are as follows: 

Monthly Rel } ong to Province 

anal om Dec. 1 1935. From Axe. 1 1934 

ae, 31 1936 to Nov. 30 1935 
2,187 250 


43,750 
»,000 
),000 
236,250 
350,000 
175,000 

2,500 














Dominion of)—$25,000, 000 TREASURY BILLS np 
The Bank ee on Jan. 14 announced it had ted, on behalf of 
the Minis Finance, tenders for the full amount o $25, 000,000 Do- 
minion orc BS.z5 ills due April 15. The average ‘discount 
ce, the announcement said, was $99.71197, and the average yield was 
159%. Theissue was made to retire a similar amount of bills due Jan. 15. 


LISTOWEL, Ont.—REPORTS SURPLUS—The municipality had a 
surplus in 1035, revenue of $97,029 exceeding the estimate of $94,971, and 
expected to off its bank loan, which had been reduced from $41, 721 
in 1930 to $14. $01 in 1934. 


MONTREAL yey wy tN COMMISSION, Que.—TAX COL 
py CAMPAIGN ED—The Commission plans to inaugurate 
a program designed to secs ln of taxes owed to various municipali- 
ties under its jurisdiction. The 11 solvent munici ties had tax arrears 
of Sif Fat 00Y at Nov. 30 1935, 16.6% of the total budgets for 1935, com- 
ae a 1934. The three insolvent municipalities 
ad arrears of $1 v4 ,000 at Nov. 30 1935, compared with $133,000 at a year 
earlier 


NIAGARA FALLS, Ont.—DEFERS FURTHER PAYMENTS OF 
INTEREST PENDING REFINANCING—Although its financial position 
improved in 1935 the city has decided ~~! to pay any interest on its de- 

tures until the proposed refunding scheme is complete. Up to the 
present, the city wy been in — ¢ on principal alone, it is said, but the 
new Council decided that no 1 be made in the 1936 budget for 
interest payments of $170, "falling due this year. 


ONTARIO (Province of)—FINANCES IN FAVORABLE CONDI 
TION—BORROWING UNNECESSARY IN BALANCE OF FISCAL 
YEAR—Ontario's financial position is such that the government will not 
need to borrow during at least the first a A ee A vers year, to 
a statement just issued by the Treasury De 

“On closing the nate year, the Prag mb eaisied of the Ontario 
vere with cash on hand and revenues to come, is such that it will 
et services. at to meet all maturing obligations with interest and maintain 
and will have on hand a comfortable cash balance at the end of 

che fiscal year, March 31 1936,"" — state ient said. 

“This will be accom ed wit hout resorting to borrowing by way of 
debentures or the sale bills.’ 

Revenues of the province have pees during the first nine months of 
the fiscal year, it was shown. pts from the Liquor Control Board 
totalied $6,000,000 compared with a pedest estimate for the entire year of 
$7,000,000. Succession duties were $2,500,000 ahead of last year. 

Revenues from the gasoline tax have already reached $12,600,000 as 
against an estimated revenue of $15,000,000 Yor the 12-month period. 

he amusement tax has yielded 


ONTARIO (Province of)—INCOME TAX EXPECTED TO NET 
$10,000 ,000—It is forecast that Ontario will raise about $14,000,000 by its 
income tax to be imposed at the session of the legislature that opens Jan. 21 
1936. This means, according to the ‘‘Financial Post’’ of Toronto, that 
the Province will have to collect in income tax about 50% of what the 
Dominion income tax euinasts from the Province 

Municipalities have been advised officially to refrain from imposing 
income taxes from Jan. 1 1936. 

Ontario municipalities which levy income tax totaling about $3,400,000 
annually will lose this revenue. It is to be repaid to them by the Province. 
Toronto accounts for most of the municipal income taxation with a revenue 
of about $1,700,000 from this source. After reimbursing all the munici- 
palities, it is estimated that Ontario will obtain about $10,000,000 of 
new revenue annually through its income taxation. 

Ontario budgeted for a deficit of $14,600,000 in the year ending March 
31 1936. Hence new income of $10 ,000 ,000 would apparently bring es 
budget close to balance. This impression is incorrect, however, 
anticipated new taxation has not all been eee and expenditures, 
particularly on weno mar relief, have been higher than originally 

ted. It seems that $10, of new revenue will still leave the 
vince with a considerable y= Caton to go to achieve a balanced budget. 


OSHAWA, Ont.—CURRENT AND DELINQUENT TAX PAYMEN ni 
EXCEED YEAR’S LEVY—tThe city Council has adopted the 1936 bu 
drafted by Treasurer Peter A. Blackburn. Tax rate of 48 mills is two 
higher than in 1935. Receipts are estimated at $1,377,136, ne ah 
at $1,271,592; compared with $1,442,609 and $1, 633, 351 respectivel 
Peek se. eb Caes Se TRSE ORs toes S88 Paes econ 

arrears, co ons for a _ of the levy, com ed 
with 100. 8% in 1934. id fe 


OTTAWA, Ont.—HOUSING SCHEME UNPROFITABLE—The city 
has lost $332. 499 to date on the ts” of B38 housing scheme started in 1919, 
after allowing for ‘‘deferred profits’’ of $38,876. ‘The venture has been a 
wre, — one for the ratepayers,”’ according to Finance Commissioner 

ordon. 


PORT ELGIN, N. B.—BONDS AUTHORIZED—The municipality has 
been authorized to issue $7,000 3% % street paving bonds, due in 20 years 


REGINA, Sask.—BONDS SOLD TO SINKING FUND—The sinki 
fund recently purchased $377,000 of 1935 relief bonds at par and accru 
interest. . Part of the proceeds was used by the city to meet Jan. 1 debt 
charges, according to report. 


ST. LAMBERT, Que.—DISCUSS REFINANCING PLAN—David M. 
Currie, Secretar -Treasurer, announces that the city has been authorized 
by the Quebec Municipal Commission to convene a meeting of its bond- 
holders to be held on Feb. 10 1936 at 10 a. m. at the New Court House. 
100 Notre Dame St., East, Montreal, Room 206a, to vote upon a proposed 
phe <4 yeorganss its funded oom. . R 

ondholders are reques register their holdings with the Secretary- 
Treasurer. ‘The proposed plan “st hen be forwarded, with all caeaaenty 
forms to be completed to enable them to attend regularly said meeting. 


SAULT STE, MARIE, Que.—HIGHER TAX RATE FORECAST— 
The tax rage for 1936 is expected to show an increase over the 34.5 mills 
of 1935. peyemens of some $30,000 on unemployment relief debentures 
issued in the last two years will have to be included in the 1936 budget. 

The city’s tax collections, including arrears, were $705,011 up to Nov. 
30, out of a levy of $747, 685 for the year. Current tax collections, of 
$549,515, were slightly less than 74% of thelevy, which, however, indicates 
a oy im severe over wee eg yt $19. 

e city’s taxable assessment for 324,221, the reduction from 
1935 being only $33,000. 


VERNON, B. C.—BOND ELECTION—The taxpayers wa vote Jan. 16 
on the question of issuing $150,000 school building bonds 


CANADA 





